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4.16 10g 5 163,726,937 101,373,355 68,641,272 18,944,090
4.2 1188 6 185,191,457 343,681,934 32,468,202 237,267,853
4.3 1ag 7 364,739,759 369,235,646 167,581,120 141,457,161
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10,271,461 7,607,288 3,236,686 358,125
4.8 10 12 1,834 578,888 1,834 1,834
1,425,688,127 1,113,006,910 828,443,831 959,512,136
49 e 13 28,519,596 26,816,170 33,000,000 33,000,000
49 1ag 14 = ° 838,466,025 838,466,025
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4.12 102 16 9,933,098 11,691,090 9,873,278 11,644,701
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anidisfnese 8,875,848 1,743,334 2,313,805 1,115,076
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Ruduszozennnanniunsiu 19 252,989,510 245495700 99,987,810 660,000
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FIAIUVDIUTHN iy 1,420,406,781  1,530,550,066 1,737,745,259  1,731,041,899
dau”lﬂ”zﬁﬂﬁhlu'ﬁémmmuﬂu 26,438,523 35,594,990 - -
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50l8 AmISunan 64,762,575 58,048,930 - -
510ld nmssumnneaiia 51,565,801 233,031,682 - -
57918 11nMsIANSe 54346,407 50,757,485 - -
51918 1M uSMsieuise 33,140 321,798 - -
G
AoNIEB3Y 585,135 199,692 19,282,744 11,908,585
seladuiluna 14 - - 2,995,179 9,983,929
f‘h"liﬁ'ﬁq"lu'Lﬁﬂ%mmﬁuamuiuﬂammﬂﬂ 3,095,762 838,971 61,262 556,581
ilsnnmssmihetuaulunesuila 2,413,761 1,875,220 2,139,087 1,542,754
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flsnoumbituls 51,568,780 264,063,235  168.865452 217,354,212
Ysunsenuilsneumiituld dutuaasu@e)nnmsauiuau
f]'1L’§dT.E]3Ji1ﬂ1 98,483,843 114,643,077 31,977,077 35,427,039
Tlsunsuneui ansdasirie 1,865,495 1,902,755 1,833,425 1,857,528
Mlsnnmsvimhedunsndans (2,487,931) (1,750,829) (1,575,967) (1,537,055)
nanunmsanlFaunsndonas 100,301 - - -
flsi ﬁq"lu';ﬁﬂ%usuaqﬁumnuiuﬂam wila (3.095,762) (838,971) (61,262) (556,581)
ilsenmssiheuanulunesmuila (2,413,761)  (1,875,220)  (2,139,087)  (1,542,754)
wﬁmﬁmzqmﬂ 295,046 313,485 - -
wﬁqauj - 14,696 - -
ManUIINYamauAIanag 1,581,555 - - -
dymialy)vnaguanuasuluniins (2,108,913) 3,086,456 - -
510la duiluma - - (2,995,179)  (9,983,929)
Taummnua'auﬁ'gﬂummdau‘l@"tﬁaﬁ"lﬁﬁé1u1i)m°uﬂ11
mnms%aﬁ’uiuu?ﬁnéaamné’ﬁ@ﬁu@u - 4,212,463 - -
vanunmsEnlFaunsndhimudouiidel fitevi 577,054 - - -
(s )éumv;umﬂé”mmamﬂﬁ'au 517,400 25,397 54,467 (25,386)
Ml ienalszlosyszozennvoantinaiu 5,911,940 - 4,038,152 -
Aot (585,135) (199,692)  (19,282,744)  (11,908.585)
AsnITeT 48,696,653 36,951,350 8,862,934 8,346,681
AAIBNIHYNIN B finw 406 895,804 - -
USvaanBituld drae (73,305) - - -
flsnnmsaiivauseumslasuladdugnalsznou
T oA Y A ey 198,833,666 421,444,006 189,577,268 237,431,170
msnlasunlasduagnnlsznonveadumSndduiiua
(Lﬁn%u)aﬂm
qnwﬁ'ﬂﬁﬁ’ma:gﬂwﬁﬁu 4223850  (74,201,543)  (26,123,959)  (85,243,839)
swldAge IS G endse 15,503,163 31,909,018 = =
Fumaamae (432,625,020) 84,360,587  (20,254,387) 85,158,290
NUsTHINARAI1 1,900,000 36,614,179 - -
ﬁﬁa%ﬁummﬁa 431,039 2,850,970 - -
Ru1ea 19T umuITa 1,759,640 11,200,367 = -
ﬁum%wﬁwyuﬁﬂuﬁlu (3,443,403) 7,786,051 (2,878,561) 113,182
AUNTN é?’lu‘wyuﬁﬂuéu (20,100) 997,697 (29,100) 404,070

Y
=1

winemasznousumsuiudunilsvesaumsituil

s18v1UUsS:91U USEN 19188uU dutlalnas 91NA (LKBU)




U3 1eFew Sugtame’ $1ia (uvww) nazu3Endes
unITHaRUEn (2/3)

v 1
MwsUauga i 31 Sunan 2554 uaz 2553

UM
QUMITEUTIY JUNMSRURNIZAING
2554 2553 2554 2553
J , Jo o, A
msulasulasdludvlseneuvesniiaudniuau
a g
AT GIEGE)
Y E
@mimIfaziilou 11,504,086  (114,187,203) (701,698)  (7,764,298)
RuSualamihmneada (5,001,783)  (25,994,693) - -
b
WUl sziunay 7,816,471  (19,935,069) 14,960,845 -
Y 1
nildunyuReudu 1,908,453 (471,521) (20,543) 1,727,127
Hryoanailszloriszeze1veaniinay (6,747,515) - (5,541,533) -
KUAATU(18)AMIANLUITY (203,957,453) 362,372,846 148,988,332 231,825,702
FuauumBiuld 3,589,179 4,571,669 - -
NemBuld (23,100374)  (16,844264)  (17,701,170)  (8,345,589)
Ruaagnlaunndsllu)fenssuduiuau (223,468,648) 350,100,251 131,287,162 223,480,113
NILUAIUAADINNINT TNAINY
RUAINUFINTIIAAA 164,000,000 28,000,000 207,000,000 56,000,000
A g YyA 5 dd 9 o A2
AUl QauszezduunnansNneIToINUINLIL)aAad - - 25,000,000  (44,000,000)
Y
FJuaenile 585,135 199,692 19,282,744 11,908,585
2 a oo
FOFUNTNIDIT (445,615,357)  (100,303,334) (333,643,542)  (12,348,841)
Y 1 Y
NeaoniaeneadaazfAadaunsndang (5,952,522) (460,542) (2,701,296) (9,760)
AUAATUINMITMUAUNS NI 2,877,157 12,634,202 1,821,299 1,671,682
AuaasunnmMslSuaadunsndnnmlsuauaiin - 2,353,707 - -
N 02.@ 4 &
Aunsndly Udnunuay (107,503) - (62,002) -
NouTasmaunsne (13,164,107)  (21,426,835)  (12,624,107)  (16,910,835)
Y
NeFszmiInSndau (8,213,990) (3,150,333) (5,321,860) (1,124,043)
Ruiluwasuanmyasnuluuiindos 5 - 2,995,179 9,983,929
E2
Ruasmuluvuiindoominiu - = = (68,600,000)
vy
Ruaademoveruluuiindosnndnoiuay - (9,500,000) - (9,500,000)
Ruaagns 1y hlunanssuainu (305,591,187)  (91,653,443)  (98,253,585)  (72,929,283)

a & = o A
ﬁil'lEl!‘ﬂ@J‘ljizﬂ@‘U\iUﬂ'ﬁNu!ﬂuﬁ')uﬁuﬁﬂl@ﬁﬁﬂﬂ”ﬁmuu

m s18v1uUs:91U USUN 19188u duglalnas 91NA (UNI6U)




a o = a d o_ awv 1
UVIEN LYY dUYLANBDI 1NN (VYY) HazUIHNEDE

WnsUauan (3/3)

v \l
amSullauga I 31 Sunan 2554 waz 2553

NILUARUAADINNINT TNIAUIU

Ruininuiiyduay

s - H

Rufans oz duNanTiuMIRUIRNIN(aAal)
‘ 2
gaonile
v

NedszAur AUy uMIEu
A yA @ A A g
RUYINIZEZE1INNADNTUNMTIUNLY
NefsziRudouszezenInda UMY
Ruiluwaiiy
A i A = o ' 9 YA Ay 1o
Ruiluwatieiusimdesnielidala deiludisuneniugu

1 Y A d‘ 1 o Aav 1 t:' g
nuvesdulaidei i iswsnruguluusindoominiu

Auaagnslannnddllu)fnssuianiiu

k4
=

RUaANAZIIEMINIVIMIRIVAATN TN

[UAALALTIINSINILNIIUEA 8 IUN 1 UNFIAY

JuaauazsemsneumIuaa o Ui 31 Sunaw

msilawemuauilseneuaunssuaRudn

sremsnlylyiduan sznoude

k4
Y A v Jda o  w a v o

RUHNSNIFUSMTUFUNTNID T
a < a 1
Toudumaanasiludunindanns
a v o 1. Aa v d g a 1%
TowTusadindunsnailudunsndans
a v d o [l I a Y4
Toudunswisesmiraduaunsndnins
vy o a Y4
57¢1d asunnmsneaunSnga1ns
a 1 Aa o Y zd‘
TowSugasimaunsnidanu o
@ a -4 a o
U5uaadunsndansuazsulsenunay
o "9
1NnMIUSTUAEN
o e o “ o
RuasnuluusEnIwanauiesnnmanasunilag

ulowems iy FvesusEng

' v
ﬁiﬂﬂmﬁ]ﬂizﬂf]1JQUﬂ15!\‘1u!ﬂuﬁﬁuﬂﬁﬁlﬂﬁﬂmilﬂuu

110
IUNTRUTIN JUNITRURWIZAING
2554 2553 2554 2553
638,524,567 7,375,628 (50,000,000) (30,000,000)
(41,564,139) (37,639,062) (7,664,205) (8,335,906)
= (136,130) = =
241,206,810 13,741,700 199,327,810 660,000
(121,749,000)  (113,728,000) = =
(125,000,000)  (104,999,428) (125,000,000) (104,999,428)
(4,821) (16,071) = =
- 1,400,000 - -
591,413,417  (234,001,363) 16,663,605 (142,675,334)
62,353,582 24,445,445 49,697,182 7,875,496
101,373,355 76,927,910 18,944,090 11,068,594
163,726,937 101,373,355 68,641,272 18,944,090
28,710,707 14,602,660 21,630,908 5,143,420
222,743 - 222,743 -
18,138,113 2,423,545 13,622,113 -
> 112,148 = >
= 600,000 = =
= 179,900 = =
= 3,608,168 = =
405,487 = = =

s18v1UUsS:91U USEN 19188uU dutlalnas 91NA (LKBU)




U3EM a1y Bugiawmas 1n (IM1BU) wasuisnion
NABLUALSENANLNSEY

U

1. dayanly

31 5UIAN 2554 LAz 2553

1.1 §01USYANUIEN

dufifyaradasedumangnalng uazaamzideu

Tupaanannswe uiatszmealng

v

1.2 FUNFANYBYLIEN

ADUNAYLT0TU

254 DUUIESING LAWY IWAAUNETY NTINWNTINUAT
99 vy 2 nuuaBBLEY nY. 70-71 fuathunde

gnensvay Fandndeiy3

1.3aN¥UgINg

1. winuazmhegniis wihuazgunsallwih
2. awulundsnanuazuisngesdesifiugsfiana

wnBmAUsEnaUsUMSWiude 13 uay 14

2. LN IUMSIANINUNSIIU

21 sunsRunNuazsunsRuemziamsifIaidumsinasgumsiydmeldwszssoiyaiinsiydw.a.2543
WSTBU AR T EWT S W.A. 2547 LaTmNLSEMATEIE N IUAMENTINMSMNUUANNINELATARASNNINE

22 yunsRunulddaidulassissunmsSuresndsv wwideuy Sugawmes diia (@) AuudEndes uas

daulddeluvssniin avil

. 8m31 % Msdeu
V3N

2554 2553
UFHNIIN
U3En AN 1By Bugiamed e 25.10 25.10
UsHNeine
U538 1ale wudilese wesiwd iim 99.84 99.84
U35 1ale Tadafing i 89.88 89.88
U35 ale wuwedd i 93.14 93.14
U538 1ale wadad uaud washiad $1in 92.53 92.53

23  gaaAsANULATTIENTIERINIUTsALesUREN ULSSYNdes [AdRnaanainsunsiiusiauan

24 sunsiuillddavidu Tasldinasimaudn BuudeldBaweiuatsduluulmnonsiys

25 nsujifassnasgiunsiad wazanasgrunsseaunemsduluilusewing
Tull 2554 nguudEnldufiRasusnasgrumsiyioivgiudse wazsnasgunsiadlwifioanlasanisdw

U a9l

a3z unstnd atun 1
eIz Ut atun 2
NAIPUMITY atun 7
eIz unstnd atun 8
NAIPIUMTTY atun 10

o

13139 2552) Goy  MEUPIUNTISY

U5uilge 2552) 509 AuAAYIWAD

Uiuige 2552) 3oy YuUNSEUESUAR

5 ) 309 uIEJ‘]J"IEJﬂ’]‘S‘]_QJJE]J% mMaasulavtssanuns
Mg wasdoawain

(
(
(
(U3uqe 2552

(WSudye 2552) 1Fey  wmmsalmendvsauszazas By

n s18v1uUs:91U USUN 19188u duglalnas 91NA (UNI6U)



NATTIUMSTYS adud 11 U3urge 2552)
NAIUNMTTE @ Tudi 16 (U3u5e 2552)
NAIUNMTUYE @ Judi 17 (U3ul5e 2552)
MNATFIUNATRE e 18 (USuilge 2552)
anAsIUMSTd aifui 19

NAIUNMTUYE @ Judi 23 (U3u5e 2552)
MNASFIUNMITE e 24 (USuilge 2552)
anasuMITd arfui 26

nAsUMsUd adun - 27 (U3urge 2552)
NAIUNMTTE @ Tudi 28 (U3u5e 2552)
anaTIUMITE aifui 29

NAIUMIT Qi 31 (U3ul5e 2552)
NAIFIUMTU Qi 33 (USuilge 2552)
MNAIgIUNATRE et 34 (USuilge 2552)
NAIUMTU Qi 36 (U3u5e 2552)
NAIUMTTYE @ Judi 37 (U3u5e 2552)
NAIUMTU QiU 38 (U3u5e 2552)
NAIIUMTU AUl 40 (Uiu5e 2552)

HIRTFIUNTITN NN INMSNY 21y 2
HIAIFIUNTIIFIENTUNINT Ny ety

HIAIFIUNIIIRNTUNINNT Wy afun

i
#

NATTIUNMTNENUNNNINU - aliufi 6
MIAANNIIATTIUNMTIIBNUNINTEY 2N 15
MsfAANNNIATFIUN T aun 31

26 msgumaydiiieujiitusunsitu  swmiuseauszuzanyinGaluviavasiui

Usznaume
nesgunstnd adun 12
Nasg Ul adun 20 UFurqe 2552)
NAIUNMTUT atiuf 21 (U3u5e 2552)

'
o v

miﬁmwmmg’mn'ﬁum% auun 10

<

M3AANNNATFIUMNSTE atiun 21

v o v {

miﬁmmmmigmm‘mm% AUUN 25

<

D.

1309
1389

3 (USuiye 2552)
5 (U3u5e 2552)

1309
RN
1389

1309
1389

RN
1389
1309

509

funaasne

fifiu eAsuazgUnsnl

Ay

Tuld

wauselumivaawiineu

AunuMI) e

nsillawedayatieafivyaraviaiansi

\Aeadeeii

mavaduazmsneeulassmsuadselomd

\fippananu

JUNMTNUTINLASIDMNTNURNIZAINNT

Suauuluudsngon

mansnunemaiuluanwiassgiaiisu

\WaguLs

gaulddslunssind

mlasiavu

JUMINUTERINNA

NM3fpBATDIEUNSWE

Yssanaumvilau nilfuiieraindu waz

funswiiienaingu

Runswd ldfidau

povnFamiweifiemIasmu

manelagldiuduinougd

B8y mITmMgIe

Gov  Aundndlimpudouiide Hidoane
wazmImfiunuiienidn

N385 AU IHUA LVEINIWENNT LS

NynaaFvaasINNIwe

Meld-memsuaniasuiieasuuimslasan

1 an91AN 2556

mBRule

MU miutugaruunniguIaua
nms@anedayaiiniuematismienniguna
NanTEnUNNMIWABLavzsdRLANILADY
WNUATIANLIEINA

PNNTEWMRBINITLNA — n3diflifanu
\RendaathviamzimzasiuAanssusiiueu
MUl - maldsulselominndunsndi
TilgAnedpunAialna

MBSl - mIwdsuuasaonunmwmems
yenaMIvInveviiiaviu

euSmnszengnuismidussfliundniui  snespunstydluswiifedosivisndeiu  aclifing
nsznuaehefiuaszadysasunsSudmiiiidnateduld sndusnasgumstydaiun 12 See mESuld

s18v1UUsS:91U USEN 19188uU dutlalnas 91NA (LKBU)



3. msuwdsuudasulaviensiyd

Tuf) 2554 vAsMLaz M alfbhulounemaTydiRetusadselomdsaewinoumnls e l¥idulumumnnsgu
natfudeliufl 19 e wavszlemivaswineu lumshulomnensiadfendnainld vismuazuisndenldidensus
yarwilaudwiin Tasusudumlsazan o Yudunaessoustoznaniydll 2554 dwiusumadunuuanstugui
Huwassusasifiovuuisning usnuidy 28.83 Suum dufiduzssdnldideilbiisnnamuauifusnubu
0.30 shuum wazarsusumsduamziansiduinnubu 21.88 auum

4. spulpurensigdnddn

41 msiuinelduazanlddns
UismuazusEmessiuiinsudaldnnmsmeuazims e ldlauanuideeuaznananunuiiiuas:
Ayesanufiuesiud iiugdoud vielismauigndFeusesud
Uisneaeiufinfudneldmnmssumsnness  musassuzssnuiaavivihieda  oldanneudia
wazausuwandy Afszaznawhoulifuniled Suiinduineldamusiuaseudaaeiihiaa uaziFeniiu
Wuangnm
VisneaeiufinfudnaldmnnmsiiuBe audndusasszaznaiiGelddumsliud Wisufuszeznai
fodldlumaiiudorionuasaviiien Foiiu
Uisndaeuiinduinaldnnnsudeiud seldendud wazuimsdudsliusmsudiata
UisnuazuiEngestiufinduimelitu uazaldunainusinedg
4.2 Lﬁuamu{i’qm’n
Suasyulunasuidlefiodundnmindiiied  uaasluyarmefissss  suyuassannindiadfismiely
sevied) danlaAsiiadsdaimin

v

43 Aniovilseduazgy
UiEmdensvenilaviiaeduacgy dmsugnuiiienaiesnifuisuldls
4.4  swlandelaildGunghse
slafdslildzondsy UszneusmesunuassAiaguazAseny Asuiiumangiy musnsuazenld
By Tater lsvFememugndildduniu dnfeinnuduiiFunifunngndud
ﬁz:ymﬁﬁﬁ;&a@i'ma\‘mul,ﬁun'jﬁfmfsuﬁuﬁ Suniivanngnd azuaaslinmelddunindmpiow sudyand
fnmsFunifuSugnisnnniyameuszuane§iiu “neldiesssuamih” meldmilaumuiiou

D.

45 FuMAnie
fuddiSaguaringiuasivie  uaasluneuvdoyarmaniiiasliuudiusyaclanaziini  semu
fnulagissunuiiedodvhin
fufszwinewdn uanslumamuingiuiieds swamussuazaldnslunswin
46 usENINABETN
Vuszrienesdy waaslunamu Yssnaumissiumuoosaiaguasimuseu ANugSumange Au3ns
wazenldneduzoslasesns

4.7  WaguiuaIman
Wanusiuasmie uaadlumnmuiwulagiifieiudinhvin

48 Auniwd bivyuiisuiide fidee
funiwd Bimuidpundeliiens  uwaaslumamauydvisysagfisssngniuaiussalaszmndi

U
Uiimuazudsmgesiveniiansansmasviuniwd wgudeuide ey lepdszanuanyadiiaai
aznaldiady

m s18v1uUs:91U USUN 19188u duglalnas 91NA (UNI6U)



49 WNuawmu
U39 el viEniinguuisnieuuazetimelddninasteifiusszidyesnguuisn nande
snnalumsdhlufsausalumssadulafsiuulonememsuuazmssidunueesians  ualifesssvi
azmuanulaeieng  Suaswuluuiinssuaasmaissulddadmivumadumn. uazuaasmaisnm
yundsinentiemsanyamiuasuimissnMsSuamnziams
Uitges wanefs vimiusninalunguuisniianseen dueiamensouazmedeaiiunifwmiliesins
Tunmseenideeionan  vefsnnslunmsmugaulunemsiduuazmasifiunurssuivnges  Suasulunssn

o uanImAIENAMUEIDIDM IRz

410 #iAu 1A 3aLAunsia uazaUnsal
fifu 813 Faiiiunzia uwazgUnsaluaaslunamu Adennmasssiulivpiau e Saiiunsia
uazgunanl mwnalapdfiduasmumemsldnulasdssinn madssinnzesiuningluinusidelyil

3781135 1
Tifimspasidounmsmsuiiy uasdunindssnihnaadouasfineg
suuulgeiiau 5
mmmazﬁ'qﬂgna%w 20
fuliudeeens 10
szuuasnsnulng 5
Lﬂ%mé‘v’muazqﬂmnﬁ 5-10
BalAunziauasauliulge 3-10
w3nvfiauazin3avld 5
LASDIANUANLAZLASEN T RTNY 5-10
PIUNIUE 5

411 fuyunsnia

o

viEniufineenidedennmadin AfingussavAiieneaionioing lasldsmdudunivaasnamu

1l
= [y '

ypviATavinTsznivinde aunszitaiadosinsseninvAnaeetlusnwwionldldmaingussasd

vimdestufinaenidenennmadin Afiaguszasdiiadasisenmslason uaziiodoiedasing Tne
Tfmnfiushunilsnasnemuasseimslssnu uazidasinsssrinedinie aunszivenaslsenu uaziedoedng
seinedne agluammwnienldldnuingUssaed

412 Funswdlsifinnu

Funswelaifisiay A AWaTsUUAaNAIMeS taslUsunIneaNtmassadnd e dauenldEne
TaeAsdunseszesiian 5 - 10 1

4.13 wavszlamizaswingu

wavszlumiszazduzaswiney

UsuazAsndensuiduiiou mdne Tuds uaziussmunewuisziudean Wuamldneidaifiassms

wasclamissuzamvasniineu

vitmuazudsnedesdalifinawussouddn  Fefudnsauzssununmsneaamumuddiuansig
aunuliudr  Aumindvasnomudsaidsvdn  ldusneenlunnduninduevuitnuazuiunges  uazldiums
vivnslasgdamanasumeusn nawudisevidssdndendm §3uduazaudinesmuanminguuaziiuamy
NNUFEMLALUTMEes Wuheamunawudsoadsedn Tufindudldaelusmlsnepudaeda dmiusey
szznatiydiifienemeiy

s18v1UUsS:91U USEN 19188uU dutlalnas 91NA (LKBU) m



Tud) 2554 drspewadslomiwinamuieindsmeny tufindualdnelumsdmifiununasaengnsieu
gaewiinnu TasmIvsznasuutuwatsslosilusnaniwinonuazldsunnmahelifuussnuazyimm
doslunatiagiu uazveswanmavdnadamanslssiui lnsnadsslomidonanldgnananduyaeilagiu
SamAnanldinnnanauunuraniustinsgunaiiudansededndu masanummildudsndndnnulaeg
denmaleuldisAnanudazmiefivszanamsly (Projected Unit Credit Method)

T 2553 VsEmuazusEmespufindnlFnedmiuwalstlomininoumangraneusenulnelulliiin
UM

414 mlsdnusunugiu
mlssaduduiugy  Awulasmahilssminl  msdednnwiumdyiwivdnimin  fifeley
yanameuaniusznineg

415 semsadidutussselsena
Memafiduduansedsena i Fiuduumlesldsanuanuaon o Suiiiienems funsnd
waznilauiiuSunnsdssmaiiuonasmie o i’uﬁyuﬂﬁzy% Tatufinfduduumnelddanuanideuy u
Fudull dlsviemaqunnmsuaseiduandvlsene ufindunsldviaeldneslumsmiiunuseineg

416 RUFALAZIIUNITABULNNLIUTR
WuaaLazNeMsisunEuaa [dun Susaluile wazPurnaniumsty deivivualussasinan i
\Aiu 3 1oy T Tuiildan wazsAmnszynWy

'
s

417 msldgaeAideuasnisldussanamsmetydnddy

>
o ado o

Tumsdmhsomsduliiiulumamdnmaadisusesily ihevimsdesldnasffislumsdsznauazsiv
FoanuAguvaesms deaziinansemudednnusuilifsduseld aldae funswd wagwilau maionaida
iwedayaiAeniuiunnduazviiduiionseziindu walliintuaiverafianuuandllandwouivszanuly

Uszanumsuasdosuuiguesldsunmamumustesiane  lasandutszaunialluafinuasiladosine q
gt AN Lw;minﬂuamﬂmﬁmm%Lﬁmﬁu Foshevimstemadasiuetneay m@ﬂmamﬂﬁﬂmumsnﬁﬁu UIEN
wazuisneaslddessanumIuasdoanaipudamamaniluswen  WHunalisznumameiydenassling
funafiintuass ﬂﬁzmmmiLLazﬁaauuﬁgﬂuWWGﬁ@%ﬁdwﬁcy (G cshl,ﬁawﬁma”ﬂ%gty ﬁ"]LﬁﬂmiaﬂHﬂﬁ’]
fudh Adannmaavenes Gatdunzia uazgunsal wazdseswadselomiszpzemseewiiney msuszanu
msludoeshe ¢ gnillawmeluusiazduiiifsdavasenemalsenosnadud

5. WUSALAZIIENISHABUNSUER Usenaunie

wile UM
JUNTIRUTIN JUNTIRULAWIZAINTG
318M3
2554 2553 2554 2553
NURA 417,104 375,325 145,000 125,000
\Faluile 1,013,500 - - -
Wurnaaunswe 162,123,944 100,779,348 68,366,661 18,660,408
WUKINNTEULETENU 172,389 218,682 129,611 158,682
FIWNUFALALINEM AU YN INUER 163,726,937 101,373,355 68,641,272 18,944,090

m s189vIUUs:91U USBN 18189u duglalnas v1in (UN1BU)




6. WuamudiaT Uszneusis

e © um
JUMINUT JwmMssulaweians
18M3
2554 2553 2554 2553
Wuasulunasyuda-asanamil 182,095,695 | 342,842,963 32,406,940 | 236,711,272
wn AiamsUSuya Suasy 3,095,762 838,971 61,262 556,581
Suavnulunasuile - yargissm 185,191,457 | 343,681,934 32,468,202 | 237,267,853

Suawulunawudadunannindiied Seiiwar [sndebifadunnuasmeeysmefsssniunamu wang
\Hudiemadsuyadduamulunseude wamlsandussulunesmudalusswintldhlyuaalusuilsaanu

Walasa
7. gnwiinnsduazgnuildu Usznoude
e UM
JUNSTNUIIN
s 2554 § 2553
ANy g ANy 24
'ig%ﬂ'mna anuuau cetl "g;;ﬂ'mﬁa anuilay 3
gnuiinadn
- felaifervunthse 115,694,457 | 166,433,475 | 282,127,932 | 100,724,043 | 162,291,900 | 263,015,943
- Avthselaiiiu 3 ieu 28,543,150 | 35,618976| 64,162,126 - 27,678,457 | 27,678,457
- ATz 3 thaudlv 6 Lhou - 97,900 97,900| 2,744,869 316,538| 3,061,407
- ANTTENINNT 6 LHRBUDN 12 Lhpu - 08,792 98,792 369,250 - 369,250
- ATz 12 1hiou - 3,029,207| 3,029,207 - 2,771,599 | 2,771,599
mugnwﬁmsﬁq 144,237,607 | 205,278,350 | 349,515,957 | 103,838,162 | 193,058,494 | 296,896,656
vin eievilasdazgy - (3,066,645) | (3,066,645) - 2,771599) | (2,771,599
T 144,237,607 | 202,211,705 | 346,449,312 | 103,838,162 | 190,286,895 | 294,125,057
Nulseiunanumua o 1,858,232 - 1,858,232 | 60,956,734 - 60,956,734
@nwﬁmsﬁw - gnd 146,095,839 | 202,211,705 | 348,307,544 | 164,794,896 | 190,286,895 | 355,081,791
anﬁéu - 16432215| 16,432,215 - 14,153,855 14,153,855
iau@nwﬁn’ﬁﬁ'nl,a:@ﬂﬂf‘:“'u - gnd | 146,095,839 | 218,643,920 | 364,739,759 | 164,794,896 | 204,440,750 | 369,235,646
WY : Um
JUMINUWIEAINg
s . 2554 . 2553
anvii 24 anvii 24
siamna | QNVINDU ELEY spimvina | @MDY ERtY
Qﬂwﬁmsﬁﬁ
- fldfeimundise 95,337,049 | 16048817 | 111,385866 | 82,547,504 | 23,998,576 | 106,546,080
- fheghszladiiu 3 1hpu 28,012,600 | 18,872,020 | 46,884,620 - | 21,854,810 | 21,854,810
- ANTIZINNNT 3 DU 6 Lhipu - - - | 2,744,869 - | 2,744,869
- ANTNIZNNNT 6 WEaUDN 12 Llhu - - - | 369,250 - | 369250
saugnwﬁmsﬁw 123,349,649 | 34,920,837 | 158270486 | 85,661,623 | 45,853,386 | 131,515,009
anwiiau - | 9,310,634 | 9,310,634 - | 9,942,152 | 9,942,152
5fmgnwﬁnqsﬁmazgnwﬁ“'u 123349649 | 44231471 | 167581120 | 85,661,623 | 55795538 | 141,457,161
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8. Wuldfjuszezduudfamsiiizndiesiu Ysznavdae

wWiig UM
2554
ua. 1ale
NI ua. 1ale ua. 1ol PP
a_a_« ¢t WA LLDUM NN
Tadafing OULIUDST e
IN2INUAN
Sulvidsenandiul 119,000,000 295,000,000 60,000,000 474,000,000
wanligaufianszning 10,000,000 - 60,000,000 70,000,000
Win SudhseAusenine - (95,000,000) - (95,000,000)
Suliidnenlyaned 129,000,000 200,000,000 120,000,000 449,000,000
aonifiusuannidulidsy 4,884,479 10,727,084 3,425,959 19,037,522
saneonidedulidis 290 - 450 % | 2.90 - 450 % | 2.90 - 450 % | 2.90 - 4.50 %
Wile UM
2553
va. 1ola
NI ua. 1ale ua. 1ol P
a .o« gat WDIAH LLAUA A
Tadafna OUIUDST e
WmasHuas
SuldgBnenansiul 105,000,000 295,000,000 30,000,000 430,000,000
vl fBuinszwingd 20,000,000 - 30,000,000 50,000,000
win SuthseAusnineg (6.000,000) - - (6,000,000
Suldddnenluyaned 119,000,000 295,000,000 60,000,000 474,000,000
annidusumniduliigoy 2,762,719 8,262,178 833,329 11,858,226
saneonidoduliiiu 225-300% | 225-300% | 225-300% | 2.25-300 %
9. mulagelailfiunthse vsznaude
wg : um
JUNSIIUTIN
F18Ms 2554 2553
NAAUMNE N 181,418,719 754,883,518
mssuineldmudnnansssnuiviiada 172,701,148 725,614,018
Win yaroudaaeiiFeniiy (166,900,298) (704,310,005)
swldslilesonshs: 5,800,850 21,304,013
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10. AuA1ANaD Ussnauaag

e ;UM
JUMSINUIIN JumMsuLlanIzianig
51815
2554 2553 2554 2553
’?ﬁlqﬁ‘l‘l 519,932,206 146,073,409 76,260,882 61,182,368
FUANTEUIIRAR 111,949,989 34,663,200 22,803,045 18,265,258
fuAan L%Qgﬂ 46,563,892 71,916,080 7,260,563 6,771,370
Jaqiuday 16,443,881 9,835,002 1,190,227 1,264,077
U 694,889,968 262,487,691 107,514,717 87,483,073
Win AniiloyarAudanas (1,581,555) - - -
fudasiviie - gnd 693,308,413 262,487,691 107,514,717 87,483,073
11. ﬁ'ﬂqﬁﬂﬁummﬁa Usznaude
Ve um
JUMINUITIN
98M3 2554 2553
dhiudemas 2,069,061 2,445,715
Thifunaniu 578,355 632,740
U 2,647,416 3,078,455
12, Aunsnwd hinyuiipuiide Siezny  Ysznauds
wiae : um
SUMIBUTW 2552 Tau 2553 \@nld 2554
funswdlivauidouiitio Biilaany 4513599 | (2882,147) | 1631452 | (1613,108) 18,344
win Ademsanyas (3.822,563) 2769999 | (1,052,564) 1,036,054 (16,510)
Aunswe laivapui3ouiitio Liiane-gn3 691,036 578,888 1,834
vile : um
JUMsNULRnIEianTg 2552 Tou 2553 @l 2554
SunswdlivauiIouiite fiase 18,344 - 18,344 - 18,344
#n mLﬁamiamﬂam (16,510) - (16,510) - (16,510)
funiwe laivgudsudide ilomne-gnd 1,834 1,834 1,834
13. Juawuluuisndau
wiae : um
Sadaumstati % auzn:sltﬁus‘?u wmsﬁ:.;:awﬂsﬁams
U3ENIIN : auIsaulfids ANIFTIAMNU
2554 2553 2554 2553 2554 2553
U3 WS w0 deu Bugiawed iin 25.10 2510 | 28,519,596 | 26,816,170 | 66,000,000 | 66,000,000
wn ﬁhl,ﬁamiawam Wuawmu . . (33,000,000) | (33,000,000)
Wuasnuluuisnim - gnd 28,519,596 | 26,816,170 | 33,000,000 | 33,000,000
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WU UM

.. _ NUTITEUR? Wuiluwa
UIHNTIN Ussiannanig
2554 2553 2554 2553
U3 AN 1eiBeu Buglawmes e | wAnuazdmie 263.000.000 | 263.000.000 . .
awnBidnnsating

YUNIRUPDILIEN AR B Bugiawmed iin dwiLaugaiudl 31 Sunaw 2554 waz 2553 Minnldlu
matuiinSuasumaiianlfidaluumetuny femadeyanematudvinunanmaseulasgaeuydou

14. Yuasulundsndes Usznavdae

e um
L dnsumstiariu % JUMINUeWIZNaNg
U3ENtine
2554 2553 2554 2553
U3 1ale wudiilese wesiwe iim 99.84 99.84 197,000,025 197,000,025
V3t ele ladafing i 89.88 89.88 71,900,000 71,900,000
S 1ale uwess i 93.14 93.14 333,616,000 333,616,000
U3 1ole wased weaud meiivad e 92,53 92,53 235,950,000 235,950,000
duawuluysnges 838,466,025 838,466,025
e um
. _ NUBITEUAD Wuiluwa
UsHntay Uszianiannsg
2554 2553 2554 2553
V3 alo 1oudidlede Suwannease uasfinseaoni |200,000,000| 200,000,000 2,995179| 9,983,929
wwasAna e Wiheos aesemasinin
135 1ole Tadafing H1iiin | sudvaulapans Sud Wagsiousi | 80,000,000| 80,000,000 - -
wazingoLndu
fameluuasusnMasaning
Vi 1wl et fiin | wanuazswnhethdululefioa | 370,000,000 (370,000,000 - -
Thiufs washiuidowaeiy
U3 1olo wasnd uaud WARLAzZAULTLDY 255,000,000 | 255,000,000 - -
wasivag e uaglusmsvesiamainiSe

Tuidoufivnan 2553 v3smlddavumilauasdim wle wuwesd Miin desngfavuneiduduou 1,800,000
u uswnudu 950 S iiddaaumstiourianiudosas 92,00 desnluidioudomen 2553 V3snlddaviu
WisvuzeUsEy 1ole uwedd S1in 91U 6,860,000 i s wiudu 68.60 dum shlvRdnsunsiavuLia
\Juforar 93.14

yunsRusmamiul 2554 uaz 2553 lsamwananuanmsasuluuiindes audnsumstoruseusum
\uduanidu 119,57 duum wag 47.27 §uum awaneu
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u Yuil 31 Sunan 2554 waz 2553 LsENAAUNSNIoMsTiFwnAEaNTmMATLLsuazldnued Feliaen
Nududuu 149,51 suum waz 122.05 duum maseu

Tusewind 2553 vismgoalduiuanmeauosseimsnazanUuUwemILNEIL TIUEY 596 UM

nnmsSunuaE AugSuman

o Juil 31 Sunaw 2554 uaz 2553 fifu orAandenivUgnate waziasevdns Seldidundnusziunaginen
aounsSuiiyadansmutySlasdssinn duil

YUY © AU

JUNI5NUSIN JUNISNULRNIZAINS
518015
2554 2553 2554 2553
Funswdansesziu 815.85 738.43 - -

muSeulzzavdyanSul viEnbisansnimindfureswisn Widuanyseiunisgia (Negative Pledge)
vismgaaldiuaeiunsuwdonslitusmnasndiad weilunandsziuwadudniiuind Sufinsseciu uaz
SufBuszpzemanaaniumaSu InedyanSudidenniusi g ssyliludwan wu msleunadsslominnunsusyad

Uil T udsy Hudu

16. Funswelsidisnu Usznaudae

Ve UM
JUNTTUTIN 2552 RPN 2553 RPN 2554
lsunsupanianpITofn g 23,509,770 - 23,509,770 107,503| 23,617,273
win lsunsumandinimadinimiheasay (9,915,925) (1,902,755)| (11,818,680) (1,865,495)| (13,684,175)
lsunsnpanitimessednivming - gn3 13,593,845 11,691,090 9,933,098
memmhasmsE ldnslumsudmns) 1,902,755 1,865,495
e um
SUMINULRNIEAINTT 2552 Winy 2553 \iad 2554
lsunsumpniiimaisosnamite 23,024,559 -| 23,024,559 62,002| 23,086,561
win lsunsumandiaimadinmiheasay (9,522,330) (1,857,528)| (11,379,858) (1,833,425)| (13,213,283)
lsunsupaniameisadadmite - gns 13,502,229 11,644,701 9,873,278
mevihesmsl) @Enldanalumsusmns) 1,857,528 1,833,425
17. L?iul;ﬁnLﬁuﬁ'zy"}"iLtazﬁﬁmzﬂzﬁv'umnamﬁumsLﬁu Usenause
Wy : um
JUMINUTIN JumMsNuLlaniIsianig
318113
2554 2553 2554 2553
WutdnAvTsumg 945,296 5,891,729 - -
Budiuszzaunnamiiumsiiu 1,220,000,000 530,000,000 300,000,000 350,000,000
dniinsasaan - 46,529,000 - -
RN 1,220,945,296 582,420,729 300,000,000 350,000,000
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NudniiuBuasBuidnssesaunnaaniunsiuzesuisng ey

s wvesUIEneey (raneinng 15) uazuSEndinamyseiudndunile

18. 1N UNITATLAZLIINLDU Usznaunae

rusziulaanisandiussiinundanielgn

viae : um
JUNITNUIIN JUNTNULRNIZAING
YNNI
2554 2553 2554 2553

Wmiiniam 70,173,910 47,038,174 28,410,238 30,316,346
dwiinswdau 23,658,226 14,602,660 21,630,908 5,321,860
NusuannhaRua 1,636,670 2,451,332 1,368,400 -
A e Asane 10,137,430 8,972,859 3,152,032 3,261,555

M uasdmiiau 105,606,236 73,065,025 54,561,578 38,899,761

19. Wufuszazamenamiunsiy wazsduzasdujinssasemiifsimuntissneluiled

_ . o WusiuAdLUae (Un)
22U Waulansdredise T e
200 UM - dhrazidudunanniion laedazetnnipeinay | 199,987,810 660,000
Buijiuil 9 Revnan 2553 25.00 huum wauwsnmeludouiinan 2555 uay
Taou3im 1o Sugtawes | $razliiaSedumeluifousunay 2556
NAR (NrNBU) - rszmenidemnifiou Tudnnavilsosay 4.25 sl
TWujinsTecaemNnEnTunTEu JUmMIluawgiams = 199,987,810 660,000
wn Lﬁuf]'ﬁmzﬂmnﬁﬁ\iﬁmumﬁﬁzmﬂ‘luwﬁoﬂ (100,000,000) -
WU BuszzaINaNTuMINY - gnd JUmMINuewziang 99,987,810 660,000
105 duLm - hraziudunifiou lnetazedlisaifouas 26,250,000 | 47,250,000
BT 22 waeinew 2550 1.75 shuum wausnmelufeummnen 2551 uas
Toenasm iole Tadafind 1 | sracliiadeiumeluidiousivnan 2556
- Frazeonidiemniieu Tudas MLR - 1.25 siol)
75 8uLm - Fhrazidudunnifiou laethszethvioaifouas 21,250,000 | 36,250,000
Buiuil 22 waeAmew 2550 125 fuum wawsnmeludiousmeu 2551 uaz
loausun wlo wasnd woud shagliiasaaumeluifioufiuiay 2556
wasitad e - Frszaeniboynidiou Tudns MLR - 1.25 siod
120 duum - dhazdudunnifou leethszetvioaifouas 37,000,000 | 61,000,000
Buifuil 22 waedmew 2550 2,00 ghuum wawsnmMehufeummnen 2551 uaz
lapu3sm wlo wasad woud shaliiafasumeluidousnen 2556
wasiiad e - Frszaeniboynidiou Tudns MLR - 1.25 siod)
90 uULM - FrsziFusdunnifion mandaulauaziunudud 67,760,000 | 79,400,000
L%wjﬁ’uﬁ 4 WU 2552 muusludan vausnmelufouiiensuy 2552
lopu3sm wlo wesas woud waztrselaSadumeluifeudonay 2559
waiiilad e - drszapnidiemnidiou Tudan MLR defl
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45 §UUm - FrszSudunnifion madaulauaziuudud 32,700,000 | 38,640,000
L‘%Nrjﬁ’uﬁ 28 WU 2552 vusludan vausnmelufouiiiensuy 2552
lapu3sm 1lo wasas woud waztralviaaiumeluiioudovnay 2559
waiiilad e - drszeanidiemniieu Tusas MLR defl
200 UM - $rszSusiunnifau mudouluazinuidud 49,250,000 | 89,450,000
Suiudl 6 funaw 2551 Mvualudugn ausnmeludsuaseu 2551
Tawssm olo ouwesd e | uazhsgliiaSasumsludiousinen 2556
- Frszaeniboynidiou Tudns MLR - 1.25 siod
13.75 fuum - $rszSusiunnifou amudouluazsnudud 10,625,700 | 12,593,700
Buiuil 19 wawaan 2553 mvunludyan wawsnmeluideufiguiey 2553
TaeuSev ol uwesd Sin waztrsciiasasumelufioungenan 2560
- Frszanniboynidiou Tudna MLR - 1.25 siod
56.00 8NULM - $raviusiunnifeu maidoulvuazinuidud 39,878,000 -
BN 16 fueneu 2554 mualudan vawsnmelufiounaian 2554
Toen3sm 1olo wouwedd e | uazthagliiaSedunmeluidouiusou 2561
- Frazeonidiemniieu Tusas MLR - 1.25 siol)
TIWujnTTzaIEMINNENTuNTNUY JUNTWNUTW (5N *¥) 484,701,510 | 365,243,700
Wn Sug Suszazenifitorvuatiszneluniid (231,712,000) | (119,748,000)
WudBuszazaanaanuntu - gnd YUMINUIM 252,989,510 | 245,495,700

[

Forvuamadyanidudeesnguuisn fuaamiunsduiifiaszidylanag ddsi

U3Hn

- USEnaslidmindgauzesudin [UnemazyniWu (Negative Pledge)

- vamzshasHidelaseasweemilausadiusesdiovu Tudambitiund 1: 1 uazdhsedanaiuaumaneg

Tumathsznil Tusanbidesndt 1.5 : 1

Ustinday

- UasdanfianitisniudBiunvaunierionun Tasdasudidunieds i Iiinawarenhlitiosni 15 u
¥im3 neutufiestrszduiuiu uazthseasssilsnmatissiudeurmunludnsiosas 2 soeunuidud
F5LAUNDUAINUA

- Tiaayuasmziiou videdheuiuiifyanadu wisdndewieamuluiifyaeaduiiiss funuunm viesuiy
fifyaradusplsmslafma uusazlddenubusensrsmhifumiviennglvdiau

- DBidwduiuea bidnawzmavdeusyaill wisuaneliwaUstlezdneuunula q widfedu weitunsdii
danausewilausesduwsegiaviuiuni 2:1

- sdndesanavBupesliidmilouans wihd waswausslomileq enadman TaiswdnUssiusneg 4
Hedesmudnn Tneusindeuanasdavimivielirnudusesliuddwiudn

- Uitnderaziwliesnnaurewmilduseduevdiionu Tusanliviunh 2 : 1 wazdsednnaueny
aunlumatssni 3 usanbidesndn 1.2 ¢ 1

Sufjnszezemzesdsndeumiseiu lasmsanduesify onans vhflsuSeniesdegnaivaesuisngos
(@anBwe 15) uazuisnidhsimedssiudndunii

Sufnszezemananunsduiidermussaemelunisd  [dusaslinmeldvilfummiio
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20. #1savualszlaniszazaniraswiineIu

WU UM
frsawayselasiniineu
NAIDDNAININUANNNUNIL L TINIY
578015

JUNISLNUSIN JUMSHUNIESHNTS
HOAANIWAD 1 Tuft 31 SunaN 2553 - -
yasmilaunnmadulsulenorydin 28,730,571 21,875,897
AuruusMalutiaqii 3,786,168 1,661,991
Funuasniie 991,123 730,655
watselomifaeluszwingd (6,747,515) (5,541,533)
NAANINUTZAN UM T AU 1,134,649 1,645,506
HOAANIED o1 Tuft 31 FunAN 2554 27,894,996 20,372,516

suafguisdylumassnaumamananademanissiudy o Tuldssiiu agldde

drsosnadszlasinineunasansnaIneu
518015 = - -
JUMSIIUIIN JUMSIURNIZIINTS
dRNARAR 3.34 - 3.71 % #ipl) 3.34 % ¢ipll
FansiuSuiaulusunen 1.50 - 5.00 % 6ol 1.50 - 3.00 % #inl)
FarnswasuidasTuiunineulaads 5 % 6pl 5 % ¢l

21. vguﬁﬂsmmungv]mﬂ

v
o °

viEm [dmamusseemunguaneasuiesaziusseuaanzifouuds  nssemusseemungvanedenariiuly
mawsneUadivEnvnsuaie yudsesienaasihluheduduiiunalils

22, WUUNATULALAINAUUNUNTINAT

ieuil 10 Aevnan 2554 Tiszauanznssinsaseil 3/2554 Tefndlvne Suifunaszniemanniansiiléduns
soiasnmIavy Wungdeduduaug 500,000,000 #u Tudasduar 010 vm Wuhuwwbu 50 dwum Seldinee
Suiluwasgwiemaldusdufliefuil 7 fueneu 2554

o Fuil 7 ey 2554 AszgnaTudievulseid 2554 IefnAoyiRneSuliunayszi) 2554 dwidunams
sidlueul) 2553 ;nfamsiilesumsseisiumsasu Bungiiovusuau 500,000,000 #u Tusaswiuas 0.25 vm 1y
uudy 125 duum deldeduiiunaszinsmaluudideTui 2 fusneu 2553 Tusaswiuaz 010 vm oy
Bu 50 dwum wazlineSuiuwaundfeudnvuas 015 vm Wuswaudy 75 duum Tnefinsseduiiusaluiui
6 WOBMAN 2554 uazayAnINEMABLUIUNTINMIUIENYED 2554 Wuihwaudubiiu 2.80 duum

WioTuil 7 wwneu 2553 fivssynansiydtodudssat 2553 [dfinfoyliRineduliunalszil 2553 smsunans
sfiuenid) 2552 Mnfansiilesunsasiaaunisasyu Iiungievusuu 500,000,000 ¥ Tudnswiuas 0.11 o W

Fudu 55 duum leaimsheduiluwaluiui 6 woenan 2553 wazpylRnITe A ABLKNUNTINNTLIENY T2
7 2553 uswauduliiiu 2.80 suum
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23. MSIIUUNA DINPATNANBUSDDIA LTI

Ve um
s’l’w%’u’i‘]ﬁvuqﬁi’uﬁ a1 Furas JUNTIRUTIN JUNSRULAWIZAINTG
2554 2553 2554 2553
maasuulassasdudneh FagUuaz
\ﬂuszmﬁqﬁw(l,ﬁwﬁu)amu (51,711,858) 113,084,875 (4,804,237) 62,995,331
v lnsfansuasiuindy
Runiwg (222,743) - (222,743) -
SngAuuazTagiudslsly 2,466,020,468 | 1,387,058,797 | 308,515,684 | 288,482,925
AIERNDETLATETUINT 38,324,981 | 192,277,237 - -
AldeifeiumaiuEe 13,323,172 7,654,807 - -
%ﬂﬁuﬁ’] L‘ﬁmnﬂ 43,871,583 53,381,784 18,827,189 22,476,862
AR Lmu@‘iﬁmﬁ 26,244,929 32,116,023 19,500,895 25,687,773
Aldaenadslominineu 136,710,697 127,232,853 70,041,901 66,019,756
Ao NTIA LAz FRTIMLE 100,349,338 116,545,832 33,810,502 37,284,567
ﬁ’l'uv!um\‘imi NU 51,066,095 39,186,962 9,793,513 9,079,192
AUNNYRATUAAARY 1,581,555 - - -
ANUNNMTENITFUNIW 677,355 . - -
Fiﬂ%’ﬁh&lﬁu 137,352,557 125,467,655 34,357,594 31,435,146
e e 2,963,588,129 | 2,194,006,825 489,820,298 543,461,552

24. adsuld

mﬁ@ulﬁﬁﬁqﬂﬂammu%ﬂ’mLLax‘u%ﬁmiaﬂ z&’wﬁuﬂﬁyuz\]mﬁ’uﬁ 31 SUNAN 2554 LAy 2553 ﬁﬁuqmaﬁnﬁﬂli(mﬂmnu)
mad  USugsieneliuaznensdusnensildsumsendumsiiuldiaduneieddesiulumsdnm
mBduld

Aamsfilaledsunisaviadunsasu visnewumESuls Tl 2554 Sasr¥erar 30 uazhill 2553 Sandouaz 25

Aamsiildsunsasiaiamsamy  UishuazuFindesmummuaniystlominenSiiuldmainsdeaduns
WY (QuaneLnn 26 Usenaw)

mBdulsifyarazesindesdnnuludaniosas 30

mansznuepaszivmlameydiuimlmenBtuld gudedanmEnlddmiul 2554 uaz 2553 agldevil
WY © UL

SasnBnld 0% 15% 30% 57

1 2554
mlsmetydneunmsisula 105.47 20.69 42.71 168.87
wansznudam lsmetudi ds dune ldviormldanenens (0.02) (0.58) (1.81) (2.41)
M lsmenihiSule 105.45 20.11 40.90 166.46
mEdulFFumMuEaMERlY Gumaduanzians) - 3.02 12.27 15.29
mBduldFumMuEnTMERlY Ussneon) - - 1.44 1.44

T (JUNITRUIIN) - 3.02 13.71 16.73
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YUY AU

SasmBnls 0% | 1250% | 25% | 30% T

1 2553
M lsmeTydneumsdulé 11115 | 7676 | 29.44 - 217.35
nansznudam lmetudi lds dune ldviorldaneniens 0.02 (5.46) (9.81) - (15.25)
mlsmenmiiSuld 11117 |  71.30| 1963 - 202.10
mISuldFnumMusaTMERlE umsSuanzians) - 8.91 4.91 - 13.82
mBduldFwIumNsaTBils ssndan) - - - 6.95 6.95

I (FUNITNUTIN) - 8.91 4.91 6.95 20.77

25. srgmsnuiuasadssing

umsfiNlgsumstioeiuaude
USEmuazuSEmeasifunswanamidauniduSuanalseme  Slildsunmatiaviuamnuidsesudanuaniasu

Tase Uil
viuae WU
JUMINUIIN JUMSsNUlawIziang
2554 2553 2554 2553
ems o I s e I el I ol e
A3 L A3 - A3 \ A3 .
sing 6:’1 (§1)7) s in (S1)7] ding i:’l W g i:”l (171
Jrsap | RIS [ R | | SR
funsne
ADRANS ﬂ‘ﬂ%’gﬂ W3 85.17| 2,687.15 24913 | 7,475.41 3.96 124.81 8.75 262.50
ADNLIBAUIN 531.50 0.80 531.50 0.80 - - - -
Rt 2,687.95 7.476.21 124.81 262.50
wiiau
- shufidervunthszanslunild)
ADRANS NM%’jﬂ N3N 237.89| 7,572.50 13.08 396.26 108.80| 3,463.31 7.90 239.34
AaasavAlLs 293.00| 7,211.93| 281.00| 6,567.11 - - - -
LU - - 27120 101.49 - - - -
QI? 88.18| 3,645.29 79.63| 3,204.62 88.18| 3,645.29 79.63| 3,204.62
EREN 18,429.72 10,269.48 7,108.60 3,443.96
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26. ﬁw%ﬂsx‘[nwﬁﬂﬁ%’nmnmsa‘oLa%umsmvgu

viEnuazuSEvgey 3 U3EM [dSumssviadunisasumanssneiydAseanmaamu we. 2520 lapiae
aziBuafishAyagyda

=1

A 1. dnsaiasy | 2. Fufisalsanslu 3. wilaasIASINMIAIL 4. Fufinsuimue
\a7fl nsaaias Tufams mude 51 uay 5.2
UNA. aBau Buglawmes | 1025/2541 24 INTAN 2544 wangndae [wih 23 ANTAN 2552
1115(2)/2548 | 28 nuATWUS 2548 WARAUNENELTY 27 NUATWUS 2556
1116(2)/2549 | 30 unTAN 2552 wangndae [wih 29 ANTAN 2560
1478(2)/2553 fholail@ 1dans nangnde wih -
3. 1olo ladafing 2029(2)/2549 | 27 NQunau 2549 PURINLGD 26 Jqunau 2557
1241(2)/2550 | 18 SuUNAN 2549 YURINNLTD 17 suUNAN 2557
1434(2)/2550 | 11 fgueu 2550 FURINNIID 10 fiquieu 2558
19. 10la nasmd waud 1373(2)/2552 | 1 nsngnAN 2552 | putneRusmsdwiuiiaiiuneia | 30 Aquieu 2560
WasHas 1874(2)/2552 | 7 &9AN 2552 | aumpRumamiUIEaAunsia | 6 AuAN 2560
19. 10la UL 1922(1)/2553 fro @ 15803 wanlulafiza -

5. AnduasiseluvifishdniilFSunssasu

51 IauenumBSuldifyaeadmiomlsgndildannnsusznoniamsildsunmssesduduna 8 1 Tavil
UnIRLEINIATN 1115(2)/2548, 1116(2)/2549, 2029(2)/2549, 1241(2)/2550, 1434(2)/2550, 1373(2)/2552 Uay
1374(2)/2552 ﬁmi’{hﬁm\‘lLGuIﬁ'%’nsmﬁumﬁﬁulﬁﬁﬁqﬂﬂalmﬁu 11.01 81UV 75.18 8IULM 66.26 a1ULIM 30.50

AULM 107.00 S1ULN 303.49 RULM AT 200.00 A1ULIN ANEIA

5.2 Ifsueniubiseniduiiunannfamsildsunsseadadeldsveniunmsluldifyananude 5.1 lusw
mwniadamBduldnasassazafildsunssuiainninssoiasy

Y

53 @svaavdeumBluldfifyaas dmsumlsandaldsunnneamuludaniosas 50 st iuiiuimuans
fo 5.1 \Huszeziia 5 T wwvnsdeiadnaeil 1025/2541 uag 1922(1)/2553

54 lesuayanaliindausdy Al wazAihlss asvwhasseldnadonan duwdiuiiGafingldannns
Usznaufians Wuszeznan 10 U dmsuinsaasaSuiaef 1025/2541 was 1922(1)/2553
5.5 Ifsueyanalihwsmaquuszidiiaiulussnisna [FusncumdSuldaade 5.1 [uwneananlsgnsi

v

Wadu duusiuiiduiuanaendumduldifyaea Juna 5 U lesasdeninanilsansoelednisionay

YAle nninsaviasy

q

Iugmz‘ﬁ'Lﬂuﬁanﬂiﬁié’%’unﬁmLaﬁumm\mu vismuazyisndesasdonfiiimudeulsuazdaivuase o
Wenfumsseiadunmsasmulasiasensa
Tul) 2554 uay 2553 vsEnuaruSEndeadneldnnmeng Meldnnmadude wazneldnnnissudedum
dwiudafunzialulsemanazieyszing Aldsumads LEINNTANU froil

WU UM
IUNSNUTIN JUMSNULRWISAINTS
51815
2554 2553 2554 2553
N ﬂlﬁﬁn n‘[uﬂ%mﬂ 636,367,583 742,119,410 595,991,410 689,750,430
9N EIIﬁQ’]ﬂﬁi’]\‘iﬂiz LNE 55,358,275 34,098,354 1,538,496 1,797,052
PIORY 691,725,858 776,217,764 597,529,906 691,547,482
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27. namus‘hsm LREIHW

Uitmuazuindanlddnsnasyuiiseoidsedn  mawsenmiydAnasuiseadsein wa. 2530 ey
sdaimsnasnaufunandseiuudminey Wemesnnnunurdsasuangnaivunaszideurenssn  Tnewineu
Noazanauvils uazuisheamudndumisludniiesa 3 - 7 veuiuidiou sivl vilFudedeuFEmanTnINg
Jamsnewu gled (Ine) e dugdamsnesuiiisudmsnesmudionan

WSuasmunavnuasesidesin Tushuzesuiinuasudimdepfisedmsumineu wazldtuiindueldialuw
mlsmenuidaiesa s wslfugaiufl 31 Sunau 2554 waz 2553 fiwaudvsnluil

WU : UM
JUNISNUTIN JUNSULANIZAINT
5185
2554 2553 2554 2553
U3t eduu duglaimad Hiin (W) 1,808,545 1,866,841 1,808,545 1,866,841

U5Hn 1ol udlesy wasiaa 100 276,624 276,984
U5 1ale ladadnd d1im 23,025 17,640
PRV 2,108,194 2,161,465

28. MslauaTayaNIINSRIUTUUNMNEIUIIY

v

pyRLUNANEINU vl . .
$UE  WUL M

dwsuTlaugaiui 31 Sunau 2554
PBTNY
Tule | Sudwe
negn Al Wan 131135
UMIRUW foulwi | 2w P | woeon | oo | T - . | .
. . . . o |thiufw | e | L, | Wwide | viudiey | T
wasdan | dmadu | thude fiaa3ne -
: 1 WAz Tule 50
Usznay _ .
WAKAR | PLBA
wasula
ﬁ’]ElIﬁﬁﬂﬂﬂ’ﬁ‘ﬂ’]ElLLﬂz‘U%ﬂﬁﬁ 368,199 | 256,200 25,7161 2,171,933 64,763 51,566 54,346 332,992,756
ﬁunummmzu%ms (194,536) | (213,133)| (20,506) | (2,202,080)| (38,505)| (40,484)| (50,963)| (13,537)| (2,773,744)
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oo : 2,109
Tuussmsa
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29. MszunWuLazrilfunaaindumenin

29.1 VitnuazuItntasiinseynwuuasnildunanainduneni qoil

UL © RIUDN

JUNI5NUSIN JUNISULAWIZAINS
578015
2554 2553 2554 2553
mivaamUsziueesumTNIdiYe 253.50 285.16 76.52 67.96
LAALADSDENLASARN 33.54 6.74 33.54 -

v
=1

29.2 qu YUl 31 SuNAN 2554 UAT 2553 UENUATUIENtasiiasEanWuLAEINUS ey Al

Y : AU

JUMINUIIN JuUMsNULlanIEianig

318113
2554 2553 2554 2553
nmManauaInaaieIng 39.08 164.47 37.83 135.00
nsdedaiedpeinauaraunanl 80.70 27.85 80.17 10.99
LY 119.78 192.32 118.00 145.99
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1. V3w

U3EM WS 18U Bugawmas i aranewin 90 13 Usznau
2. vty

U3En olo wudified weflea $iin Qranewn 90 14 Usznau

U3 wle ladafind $1in aranewn 90 14 Usznau
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30.1 swldenmsmenialivims wazAldseivianisiieadesiu dwslRuaaiun 31 suna

VB UM
s8nSTLAEIT a9y JUMSIIUTIN JumMsiulawiziang
Tusuilsmanuidniase 2554 2553 2554 2553

aldanmsmeduduazingiu

U3, WG 1a1Beu Bugiaines 5,666,403 6,009,824 5,577,520 6,009,824

va. 1ole wudiileds wesiwd - - 260,998 187,702

19. 10la uLeSR - - 81,120 13,440,000

va. 10lp wadnd woud weosliiad - - 15,400,000 -
snalaanmsmeiunas

Ua. WG 1o1feu Bugiawnes 236,137,956 236,556,517 236,137,956 236,556,517
seladuiluna

va. 1ole wudiilede wesiwa - - 2,995,179 9,983,929
l@du - A

Ua. WG LaiBeu Buglaines 1,238,400 1,238,400 1,238,400 1,238,400

va. 10l uddleds wodiioa - - 456,000 456,000

va. 1ole ladafing - - 100,800 100,800
slddy - Awsns

U3, WE 118U Bugiaines 1,463,878 1,489,881 1,463,878 1,489,881

va. 1ol udidleds wodioa - - 710,377 797,865

va. 1ole ladafng - - 461,382 446,399

12, 10lo WwuuesI - - 2,672,141 2,823,817

va. 10lo wosad woud wesliad - - 654,680 721,504
swldau - aoniasy

va. 1ol ladadng - - 4,884,479 2,762,719

19. ole PuLeSR - - 10,727,084 8,262,178

U9, 18la nosAd woud washiad - - 3,425,959 833,329
Horauiu

3. WG ooy Bugiames 134,360,547 131,535,210 134,360,547 131,535,210
Hoduduaziagiuwies
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More than half of Porcelain Insulators uses in power transmission and distribution grids
are our products. A progressive porcelain manufacturing plant with production flow and state-of-
the-art raw materials preparation, pug mills and kilns with 1ISO-9001 Quality Assurance Program
allows for the manufacture and marketing of high quality insulators products. Along with product
innovation and improvements to make Al an industry leader in the design and production of high

quality porcelain insulators.

Asian Insulators Public Company Limited



Insulators Business

Asian Insulators Public Company Limited

Asian Insulators Public Company Limited is progressive porcelain manufacturing plant with production flow
and state-of-the-art raw materials preparation, pug mills and kilns with 1ISO-9001 Quality Assurance Program.
This allows for the manufacture and marketing of high quality insulator products. Along with product innovation

and improvements to make Al an industry leader in the design and production of high quality porcelain insulators.

Engineering Business

Al Engineering Services Company Limited

Provides the services for design, supply and installation of high voltage substation, distribution and transmission
line system, along with project management with discipline engineers. Al Engineering Services is a market
leader providing industrial maintenance, construction and engineering services to the water, power, and communications
industries with over 10 years successfully delivered major infrastructure solutions. Al Engineering Services
values safety, teamwork, honest and open communication, outstanding customer service and integrity. These
fundamental beliefs are applied at all levels throughout the organization.




Alternative Energy and Vegetable Oil Business

Al Energy Company Limited

One of the largest refineries crude palm oil to biodiesel (B100) as an

alternative energy source. A refinery plant with the continuous process

and friendly to environment. Biodiesel can be used as a substitution

for diesel oil as it is commonly use in trucks, and ships for transportation.

The benefit of biodiesel is reduced dependence on foreign oil

sustainability, it is non-toxic and biodegradable, promotes economic

development, produces lower emissions, and extended engine life.

Another refinery plant, with 800 tons capacity per day for refinning

crude palm oil to vegetable oil for both domestic and export with

“Pamola” brand.

Logistics Business

Al Logistics Company Limited

Provides the services for sea and land logistics and
specialize in transport of lubrication oil, crude palm
oil, refined palm oil as a sea coast vessel. The
vessels are equipped with cargo heating coil for
any goods that required heating of the cargo during

transportation.

Ports and Terminals Business

Al Ports and Terminals Company Limited

Provides the service of the storage tanks farm for
petroleum, crude palm oil, lubrication oil . The jetty
services are capable to handling 5,000 tons dead
weight of ship tankers. The ports are located at
Chumporn Province and Samut Sakorn Province.
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Financial Highlights

(Consolidated Financial Statement)

Financial Statements 2011 2010 2009

Statement of Income ( Million Baht )

e Net Sales 2,992.76 2,441.92 2,356.20
e Total Revenues 3,013.05 2,461.16 2,376.92
e Gross Profit 219.01 424.43 280.38
e Profit before Interest and Income Tax Expenses 102.63 303.25 160.55
e Net Profit 34.84 243.29 105.55

Balance Sheets ( Million Baht )

e Total Assets 3.337.14 2,629.80 2,736.08
e Total Liabilities 1,890.29 1,063.66 1,304.33
e Total Shareholders’ Equity 1,446.85 1,566.15 1,431.75

Financial Ratio

e Gross Profit Margin 7.32 17.38 11.90
e Net Profit Margin 1.16 9.96 4.44
e Return on Equity 2.41 15.53 7.37
e Return on Assets 1.04 9.25 3.86

Operating Result Per Share
e Net Profit per Share 0.09 0.48 0.22

e Book Value per Share 2.89 3.13 2.86

Annual Report 2011 Asian Insulators Public Company Limited m



Company and Business Profile

Company’s name
Year of establishment
Stock code
Registration No.
Type of business
Head Office Address
Tel.

Fax.

e-mail

Website

Registered capital
Paid - up capital

Comprise of

Factory address

Tel.
Fax.
Year of being listed in SET

Contacts

Auditors

Asian Insulators Public Company Limited

1981

Al

0107547000265

Manufacturer and distribution of Porcelain Insulators
254 Seri Thai Road, Kannayaow, Bangkok 10230
0-2517-1451 0-2517-1026 0-2517-9447-8 ey 0-2517-8597-9
0-2517-1465, 0-2540-0993
asian@asianinsulators.com
http://www.asianinsulators.com

Baht 500 million

Baht 500 million

500 million ordinary shares, Baht 1 per value
99 Moo 2 , Asia Road km. 70-71, Thambon Baan Morh,

Amphur Prom Buri, Sing Buri 16120

0-3659-8801-3, 0-3659-8110

0-3659-8455

2004

Investor Relations Tel. 66-25171451

e-mail: ir@asianinsulators.com

Dr. Virach Aphimeteetamrong Certified Public Accountant

Registration No. 1378 Or Mr. Chaiyakorn Aunpitipongsa
Certified Public Accountant Registration No. 3196 Or

Mr. Apiruk Atianuwat Certified Public Accountant Registration No. 5202 from
Virach & Associates Certified Public Accountants 518/3 Panunee Building

7th Floor, Ploenchit Road, Lumpinee District Khet Patumwan, Bangkok 10300
Thailand. Tel. / Fax. : 0-2252-2860, 0-2255-2518,

0-2254-1210 , 0-2250-0634

m Annual Report 2011 Asian Insulators Public Company Limited



Asian Insulators Public Company Limited (Al) founded on 12 May 1981 with a commitment to manufacture and
distribute of high quality porcelain insulators products for electricity distribution and transmission lines. In the past 25

years, we have acheived the milestones as follows:-

Year 2001 - Received Board of Investment promotion privilege.

Year 2003 - The Company achieved and accredited quality assurance to ISO 9001-2000.

Year 2004 - The Company changed its status to Public Company Limited with registered capital of 500 million Baht.

- The Company formed a joint venture company with PPC Insulators (Europe) with 40% stakeholder with
Board of Investment (B.O.l) privilege. The joint venture company is called PPC Asian Insulators Company
Limited. Its factory is located at Sing Buri Province, and manufactures Porcelain Insulators for 11 — 230 kV,
and 100% of its products will be exported to U.S.A. and Europe markets where PPC Insulators are located.

- The Company has invested in Electrical Projects Company Limited (EPC) with 94.48% stake. EPC is
an Engineering contractor for design supply and installation of high voltage Substation and Transmission
lines, with registered capital of 200 million Baht.

Year 2005 - The Company received a privilege from Board of Investment (B.O.l) for the manufacturer of Compound
Clay for the Porcelain Insulators industry with an output capacity of 25,000 metric tons per annual.

Year 2006 - Established a subsidiary company named Al Logistics Company Limited (AIL) with 80% stakeholder.
AlIL’s business are sea and land logistics with Board of Investment (B.O.l) privilege.

- Established a subsidiary company named Al Energy Company Limited (AIE) with 75% stakeholder for
the alternative energy business.

- The Company has increased the stakeholder in Electrical Projects Company Limited to 99.84% and
changed its name to Al Engineering Services Company Limited.

Year 2007 - Established a subsidiary company named Al Ports and Terminals Company Limited (AIP) with 87.13%
stakeholder. AlIP’s business are depots for palm oil, petroleum, lubrication oil storage tanks, and jetties
for ship tanker services.

Year 2010 - The Company has increased the stakeholder in Al Energy Company Limited to 93.14%.

Year 2010 - The Company received a privilege from Board of Investment (B.O.) for the manufacturer of Porcelain

Insulators with an output capacity of 5,000 metric tons per annual.

Subsidiaries

Al Engineering Services Company Limited (AIES) founded on 17 September 1992. The main business is
an engineering contractor for construction of high voltage substations and high voltage transmission lines, with a
stakeholder of 99.84% with the registered capital of 200 million Baht.

Al Logistics Company Limited. (AIL) was founded in February 2006. The main business is to provide the services
of sea and land logistics, with stakeholder of 89.88 % with the registered capital of 80 million Baht. AIL has also
received the Board of Investment (B.O.l) privilege for corporate tax exemption for the amount of 209 million Baht.

Al Energy Company Limited (AIE) was found in October 2006. The main business is alternative energy
manufacturer and vegetable oil refinery, with a 93.14 % stakeholder with registered capital of 370 million Baht.

Al Ports and Terminals Company Limited (AIP) was found in April 2007. The main business is depots for
palm oil, petroleum, lubrication oil storage tanks, and jetties for ship tanker services at Samut Sakorn and Chumporn

province, with 92.53 % and register capital of 255 million Baht.

Annual Report 2011 Asian Insulators Public Company Limited



Joint Venture Company

PPC Asian Insulators Company Limited (PPCAI) was established on 23 February 2004 with the registered
capital of 263 million Baht. PPCAI is a Joint Venture Company between Asian Insulators Public Company Limited
(Al) and PPC Insulators Holding GmbH (PPC), Austria with 25.10% and 74.90% stake respectively. PPC Insulators
Holding GmbH (PPC), Austria invested into this Joint Venture Company via Porzellanfabrik Frauenthal Insulators

GmbH (PFI), its subsidiary company.

Asian Insulators Public Company Limited and PPC Insulators Holding GmbH (PPC), Austria had signed the
Joint Venture agreement on January 30th, 2004 with the common goal to manufacturer and distribute of porcelain
Insulators to PPC Insulators Holding GmbH (PPC). The agreement has specified the distribution right for the
company to act as representative to sell and distribute porcelain insulators to Thailand, Laos, Myanmar, Cambodia

and Vietnam.

The Joint Venture Company shall manufacture the Porcelain Insulators according to ANSI and IEC standard

for export only. The production technology will be supported by both companies

Annual Report 2011 Asian Insulators Public Company Limited




Asian Insulators Public Company Limited and its subsidiaries have derived 3,013.05 million Baht in Total
revenues in year 2011, a 22.42 % fall from the previous year, Earning Before Interest and Tax (EBIT)
equal to 102.64 million Baht, a 3.41 % of the total revenues, 34.84 million Baht in net profit, a 1.16 % of

the total revenues. The earnings per share was 0.09 Baht.

Porcelain Insulators business derived revenue 658.69 million Baht, decreased by million Baht 102.13,
a 13.42 % fall from last year. The economic crisis and the shrinkage of the government spending in the

infrastructure, as result the decrease in demand for Porcelain Insulators.

The Engineering business, or the subsidiary with the revenue of 89.12 million Baht, a 62.62 % or 149.31

million Baht fall from last year.

The Alternative energy and Vegetable Oil business derived revenue from sale of biodiesel and its
by-products of 2,245.08 million Baht, a 56.97 % or 814.82 million Baht rise from last year.

The Logistics business derived the revenue from transportation of lubrication oil, crude palm oil, crude
glycerol of 78.29 million Baht, a rise of 10.93 %

or 7.72 million Baht from the previous year .

The Ports and Terminals business derived revenue
amount 58.63 million Baht ,a 37.64 % rise, 16.03 million Baht

rise from last year.

Asian Insulators Public Company Limited Group
managed under the corporate governance with a firm
commitment to ethical transaction with the improvement
of life and environment. On behalf of the Company,
we sincerely thank the shareholders, customers
business partners, financial institutions, and
employees for entrusting the Company with these
responsibilities and for supporting the

Company through the year.

]

Narong Thareratanavibool

Chairman
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Board of Directors

Roles and Responsibility of the Board of Directors.

The Board of Directors holds responsibilities for all the Company’s shareholders. Each director represents all share-
holders and takes part in supervisory and regulatory functions in the Company’s operations, independent and impartial
manner, for the benefits of all shareholders and other stakeholders. The Board has roles and responsibilities stated in the
Board of Directors’ Charter, which are:

e Board of Directors has the role and responsibilities to the shareholders for the company business and manage as

per company objective for maximum benefit to the shareholders with ethical and mutual Benefit.

e Board of Directors shall appoint and authorize Chief Executive Officer to execute the company business plan

e |t is a duty of directors to attend every board meeting, except with reasonable excuses.

e The Board of Directors meeting should have regularly every 3 months and scheduled in advance. The Chairman is
acting on the behalf chair person in the meeting, prepare the agenda, and make sure that all the reverent information
has been received by Directors members within a propitiate time.

e The Chairman of the board should promote prudent consideration and allocate appropriate time for the management
to present adequate issues and enough for the directors to broadly discuss important matters with care.

e In the matter of consider any agenda, the Directors has the right to seek out, or request more information, or need
advisory from the expert, all the expense shall be bored by the Company.

e The resolution from the meeting shall be recorded; any disagreement in the meeting shall be recorded on the minutes
of meeting as well.

e The Board of Directors shall appoint a Company Secretary to support and prepare the agenda, invitation letter, filing
and advice to the Board of Directors for any laws,regulation that may concern.

e The Board of Directors should provide a report indicating its responsibilities to prepare financial statements, and
be exhibited alongside the auditor’s report in the company’s annual report.

e The role and responsibilities of Board of Directors are as follow:

1. Approve for strategic planning, execute and company’s budget.

2. Approve the operating results each quarter compare to the plan and future tend.

3. Approve the investment, buy or accusation or Joint Venture Agreement for those within the Stock Exchange of
Thailand’s regulation.

4. Approve on company behalf of any that concern with debts, business strategy, financial, and goodwill.

5. Approve and sign contract agreement on the company behalf of unusual business and important normal business
operation.

6. Approve any connected transaction between companies, subsidiary, joint venture, and related person for those
which not require the approval from shareholders.

7. Approve any business transaction that has the impact to debt to equity ration more than 1 : 1

8. Approve interim dividend payment.

9. Approve any change in accounting method and financial

10. Appoint the Company Secretary

11. Approve an authorization for Chairman, Chief Executive Officer, or any Directors for any duty. The authorization
shall be enforce until further notice.

12. Approve the Corporate Governance Policy.

13. Authorize to approve on the company behalf for execute any matter as per the laws, company objective, and
resolution from the Annual General Meeting.

14. Authorize to execute any matters to conform the laws, company’s objective, regulation and resolution from the

Annual General Meeting of the shareholders.
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Board of Director Remuneration

The Company has established a set of well-defined and transparent remuneration policy for Directors. Executive
Directors are responsible for reviewing and consideration appropriateness of each director, and the Company financial
status, to ensure that remuneration is comparable to other companies. A member of a committee who is also a member

of other committees shall receive additional remuneration according to their increased responsibilities.

The Company has already received approval on its remuneration policies from Annual General Meeting of
shareholders No. 1/2554, dated April 7, 2011 for the total and not more than 2,800,000 Baht.

2011 2011 2010 2010 2009 2009
Meeting | Director's | Meeting | Director's | Meeting | Director’s
Name
Allowance [Remuneration| Allowance [Remuneration| Allowance [Remuneration
Bahty | B | (gapy | (Bah) | gopy | (BahY)
Mr. Narong Thareratanavibool 115,000.-| 276,000.-| 115,000.-| 276,000.-| 120,000.-| 240,000.-
Mr. Thanit Thareratanavibool 100,000.-| 240,000.-| 100,000.-| 240,000.-| 102,000.-| 204,000.-
Mr. Kovit Thareratanavibool 100,000.-| 240,000.- 80,000.-| 240,000.-| 102,000.-| 204,000.-
Professor Prayoon Chindapradist 207,000.-| 276,000.-| 184,000.-| 276,000.-] 200,000.-| 240,000.-
Mr. Bunlerd Korcharoenporn 180,000.-| 240,000.- - 40,000.- - -
Pol.Gen. Wichean Potephosree 0.00 0.00| 140,000.-| 140,000.-| 136,000.-| 204,000.-
Dr. Pornanong Budsaratragoon 180,000.-| 240,000.-| 140,000.-| 240,000.-| 170,000.-| 204,000.-
Total 882,000.-| 1,512,000.-| 759,000.-| 1,452,000.-| 830,000.-|1,296,0000.-

Board of Directors Meetings

Board of Directors meetings are planned for the entile year for at least one meeting in every four months. The
Chairman of the Board issues a meeting along with the meeting agenda and relevant supplementary documents to

each Director within prorate time ahead of the meeting.

At each meeting, Directors are openly and freely expresses their opinions and ask for the related document from
management. Also the right to seek the advice from consultant or advisors with the cost charge to company account.
The Chairman of the Board conclude and take the minutes of each are properly documented and, after approval from
the Board is given, are filed for auditing purpose and reference by directors and related persons. In the even of director
disagree with the resolution, the minute of meeting shall be documented and recorded in the minute of meeting.
Board of directors has appointed a secretary to the Board of director who in charge of record the minute of meeting,

agenda, invitation to the meeting, filing, and record.

Self-Assessment of the Board - The Board instituted a review of its individual self-assessment that to help directors
review their performance together with issue and obstacles identified during the year. In year 2011, all directors had

conducted the self-assessment of the Board for one time.
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Board of Directors and Audit Committee Meeting Attendance

Year 2011 Year 2010 Year 2009
Name Board of | Board of Audit Board of Audit Audit
Directors | Directors [Committee| Directors | Committee | Committee
Meeting | Meeting | Meeting | Meeting | Meeting | Meeting
1. Mr. Narong Thareratanavibool 4/ 4 - - 4/ 4 - -
2. Mr. Thanit Thareratanavibool 4/ 4 - - 4/ 4 - -
3. Mr. Kovit Thareratanavibool 4/ 4 -- -- 3/4 -- --
4. Professor Prayoon Chindapradist 4/ 4 4/ 4 4/ 4 4/ 4 4/ 4 47/ 4
5. Pol.Gen. Wichean Potephosree - - 3/4 3/4 3/4 4/ 4
6. Dr. Pornanong Budsaratragoon 4/ 4 4/ 4 47/ 4 3/4 4/ 4 4/ 4
7. Mr. Bunlerd Korncharoenporn 4/ 4 4/ 4 - - -

Details of Directorship of Asian Insulators and Executives in Subsidiaries,
and Related Companies

Subsidiaries and Related Company

Name Asian Insulators PCL | 2.1 22 | 23 | 24 | 25 | 26
Mr. Narong Thareratanavibool Chairman X // // // //
Mr. Thanit Thareratanavibool Chief Executive Officer| // // // /1 /1
Mr. Kovit Thareratanavibool Director /] /l 1/ /l /] /]
Professor Prayoon Chindapradist Director /
Mr. Bunlerd Korncharoenporn Director /
Dr. Pornanong Budsaratragoon Director /

Comments
1. x = chairman : / = Director : // = Executive Director

2. Companies
2.1
2.2
2.3
24
25

2.6

Asian Insulators Public Company Limited
Al Engineering Services Company Limited
Al Logistics Company Limited

Al Energy Company Limited

Al Ports and Terminals Company Limited
PPC Asian Insulators Company Limited

3. The above Directors do not receive any remuneration from positions in subsidiaries.
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Audit Committee

Each quarter the Audit Committee reviews the Company’s financial reports in conjunction with accounting
department and the office of the auditor general, and presents finding to the Board. The Board is accountable
for the Companies Group’ s consolidated financial statements, as well as other financial information (such as
report on the Board’s responsibility to financial report) presented in the annual report. The financial statements are
prepared under generally accepted accounting principles, examined, and certified by the office of the auditor

general. Essential information, including financial and non-financial information, is completely and consistently

disclosed.
No. Name Position
1. Professor Prayoon Chindapradist Chairman of Audit Committee
2. Mr. Bunlerd Korcharoenporn Audit Committee
3. Dr. Pornanong Budsaratragoon Audit Committee

And appointed Mrs. Mattika Chunsuwan as a Secretary to Audit Committee.

The Charter of the Audit Committee

1. Qualifications of the Audit Committee
The Audit Committee can freely express their opinions on responsibilities delegated by the Board of Directors,
without influence from any individual or group. The qualifications of the Audit Committee are as follows:

1.1 Direct or indirect freedom from financial and managerial influences of the company, joint venture or main

stockholders.
1.2 No direct or indirect connection to the financial or administrative functions of the company, joint venture or
major stockholders for at least one year prior to joining the committee. Unless the Board of Directors deems

that the relationship does not bias the function and opinions of the Audit Committee.
Not connected to nor relatives of any member of the Board of Directors, administrators or major stockholders.

Not appointed to protect the interests of anyone on the Board of Directors or major stockholders in the organization.

2. Composition of the Audit Committee

The state of the Audit Committee is as follows:

2.1 The Audit Committee must consist of members of the Board of Directors and meet the qualifications required

by the Stock Exchange of Thailand.
2.2 Audit Committee members must be appointed by the Board of Directors.

2.3 The Audit Committee shall be composed of at least 3 persons, at least one of whom must have a

good knowledge of, and experience in, accounting and finance.

2.4 One member of the Audit Committee will be selected and appointed by the Board of directors to be the

Chair person.

2.5 The manager of the Internal Audit Office will be the secretary of the Audit Committee.
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3. Authority

The Audit Committee is responsible for ensuring that the company is run in a clear and honest way. In addition,

the committee has to inspect the performances of the Chief Executive Officer and administrators so as to make sure

that the policies of the Board of Directors have been followed completely, in correctly and in the best interests of the

stockholders. This includes the following:

3.1

3.2
3.3

3.4
3.5

3.6
3.7

3.8

3.9
3.10

3.11
3.12

4. Audit

Ensuring that the company has correct financial reports in keeping with general accounting standards, with sufficient

details and transparency.
Ensuring that the company has appropriate and effective internal control and auditing.

Ensuring that the company follows the laws on the Stock Exchange market, the regulations of the Stock

Exchange market and the laws related to the company’s business.
Selecting and appointing the company’s accounting auditor, and setting his/her stipend.

Considering which items of the company’s information should be revealed in situations where such a revelation

might benefit a competitor and presenting the information correctly and completely.
Ensuring that the company has an appropriate and effective risk management system in place.

Examining and reviewing internal auditing plans and the performance of the internal auditing office in coordination

with the accounting auditor.

Preparing reports on the results of the company audits to be included in the company’s annual report, endorsed
by the chair of the Audit Committee.

Reporting the auditing results of the company’s performance to the Board of Directors at least 4 times a year.

In performing auditing work under its jurisdiction, the Audit Committee is empowered to invite any administrators

and personnel concerned with the issue under consideration to join meetings or to provide necessary documents.
Having the authority to engage consultants or outside people for advice when necessary.

Performing any other jobs delegated by the Board of Directors with the consent of the Audit Committee.

Committee’s term

The Audit committee shall serve for a term of at least 3 years. At the end of a 3-year term, an  Audit Committee

member can be re-appointed. In addition, A member of the Audit Committee may be removed by any of the following:

4.1
42
43
4.4

Death
Resignation
Lack of qualifications required by this Charter or by the regulations of the Stock Exchange of Thailand

End of term of appointment as a member of the Board of Directors.

Any member of the Audit Committee who wishes to resign from his/her position can submit a letter of resignation

to the Chairman of the Board. Then, the Board of Directors will approve the resignation.

At the end of the 3-year term, members of the Audit Committee must continue in their positions to perform auditing

jobs until a new Audit Committee has been appointed.

If any position on the Audit Committee become vacant for other reasons, before the end of the term, the Board

of Directors shall appoint a qualified person to fill the vacant position within 90 days.

This person will be appointed for the remaining period of the person he replaces.
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5. Meetings

The meetings of the Audit Committee are characterized as follows:

5.1

8.2
5.3

54

Meetings to consider budget and other matters shall be held not less than 4 times a year and shall be held
not less than 7 days before the meeting of the Board of Directors. The chairman can call additional meetings

to discuss urgent matters as required

Any members of the Audit Committee who stand to gain or lose in any matters before the committee has

no right to vote in such matters.

When a vote is taken at a meeting, a majority wins the vote. If the votes are equal, the Chairman will cast

the deciding vote. However, any dissenting opinions shall be presented to the Board of Directors.

The Chairman of the Audit Committee shall report the results of each meeting at the subsequent meeting of the

Board of Directors.
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Narong Thareratanavibool

Position in Al : Chairman
Education : Master in Business Administration Executive Program
Kasetsart University National Defense College
Siminar™
ChiefiFinancial Office Certification Program
Director Accreditation Program, Thai Institute of Director Association
Chairman 2000, Thai Institute of Directors Association

Directér Certification Program, Thai Institute of Directors Association

Previous Exprerience :
1983I# 2003 Managing Director — Asian Insulators Company Limited
2006 - 2008 Director — PPC Asian Insulators Company Limited

Other Current Position :
Since2538  Director — Al Engineering Services Company limited
Since 2006  Director — Al Energy Company limited
Since 2006  Director — Al Logistics Company Limited
Since 2007  Director — Al Ports and Terminals Company limited

Thanit Thareratanavibool

Position in Al : Chief Executive Officer

Education : Bachelor of Science in Mechanical Engineering Northeastern University,
Boston, Massachusette, U.S.A.
Kasetsart Internation Master in Business Administration
Kasetsart University , Thailand.

Seminar : Director Accreditation Program, Thai Institute of Director Association
Director Certification Program, Thai Institute of Directors Association
Previous Exprerience :
1998 - 2003 Deputy managing Director - Asian Insulators Company Limited
2006 - 2008 Director — PPC Asian Insulators Company Limited
Other Current Position :
Since 1995 Managing Director — Al Engineering Services Company Limited
Since 2006 Director — Al Energy Company Limited
Since 2006 Director — Al Logistics Company Limited

Since 2007 Director — Al Ports and Terminals Company Limited



Kovit Thareratanavibool

Position in Al : Director
Education : Master in International Business University of Dallas, Texas, U.S.A.
Siminar :

Director Accreditation Program, Thai Institute of Director Association
Director Certification Program, Thai Institute of Directors Association
Finance for Non-Finance Director, Thai Institute of Director Association

Chief Finance Officer 2000, Thai Institute of Director Association

)us Exprerience :

998 — 2001 General Manager — Crown Ceramic Company Limited

ent Position :

2 1995 Director — Al Engineering Services Company Limited

2006 Managing Director - PPC Asian Insulators Company Limited
2006
2006 Director — Al Logistics Company Limited

Director — Al Energy Company Limited

Director — Al Ports and Terminals Company Limited

Professor Prayoon Chindapradit

Position in Al : Chairman of Audit Commitee, Director

Education : Higher Diploma in Accountancy ( Equivalent to Master’s Degree ),
Thammasat University and Bachelor of Law / Thammasat University
Training
Siminar :
Director Accreditation Program, Thai Institute of Director Association
Previous Exprerience :
1972 - 1978 Deputy General Manager — The Siam Commercial Bank
1980 - 1987 President — Thai Military Bank PCL.
1983 - 1992 Chairman - The Thia Life Insurance Co.,Ltd.
1991 - 1994 Chairman - Sinawatra Computer and Communication
Group PCL.
Other Current Position :
Since 2006 Chairman, Audit Committee Country Group Securities

Public Company Limited




Dr. Pornanong Budsaratragoon

Position in Al : - Audit Committee
- Director
Education : - D.B.A. (Finance), Chulalongkorn University, Thailand

- M.B.A. (MIS), University of Dallas, Texas, U.S.A.
- B.B.A. (Quantitative Analysis) Chulalongkorn University, Thailand

- Internal Auditing Program, Louisiana State University, U.S.A.
Siminar :
Director Accreditation Program, Thai Institute of Director Association
Other Current Position
Since 1995 Associate Professor — Faculty of Commerce and Accountcy
Chulalongkorn University, Thailand
Since 2007 Director of Master of Sciences in Corporate — Faculty of

Commerce and Accountcy Chulalongkorn University,
Thailand

Mr. Bunlerd Korcharoenporn

Position in Al : - Audit Commitee
- Director
Education : Bachelor of Science in Electrical Engineering

Chulalongkorn University Thailand

Seminar :

Director Accreditation Program, Thai Institute of Director Association

Director Certification Program, Thai Institute of Directors Association

. Previous Exprerience :
1966 - 2003 Provincial Electricity Authority of Thailand

Deputy Governor

Other Current Position :

Since 2007 Chairman of the Governance and Nominating
Committee ,
Audit Committee

Lighting & Equipment Public Company Limited



Change in Asian Insulators Shares held by The Management in 2010 - 2011

No. Name Position 31 Dec 11 | 31 Dec 10 | 'Nrease /
1. | Mr. Narong Thareratanavibool | Chairman 186,678,930 | 186,678,930 -
2. | Mr. Thanit Thareratanavibool | Chief Executive Officer 49,823,885 | 49,823,885 -
3. | Mr. Kovit Thareratanavibool | Executive Director 40,007,395 | 40,007,395 -
4. | Mr. Sirichai Karintrakul Vice President - Production 12,000,000 | 12,000,000 -
5. | Mr. Kampon Sriboonyakaew | Vice President - Financial 0 0 -
6. | Mr. Ronnachit Swedkomolnun | Assistant Vice President - Marketing | 12,970,437 | 12,970,437 -
7. | Mr. Pongsak Rungnapakarn | Assistant Vice President - Production 0 0 -

Note: The common shares held include those of spouse and minor children

Management

Chief Executive Officer

Mr. Thanit Thareratanavibool

Vice President
Mr. Sirichai Karintrakul

Mr. Kampon Sriboonyakaew

Assistant Vice President
Mr. Ronnachit Swedkomolnun

Mr. Pongsak Rungnaphakarn

Factory Manager

Mr. Kusol Sriboonyakaew

Management Compensation

The remuneration of the management is paid according to the policies and criteria set by Chief Executive

Officer. It is tied directly to the performance of the Company and each individual performance. It also

competitive with the same industry compensation.

Year 2011 Year 2010 Year 2009
Number Amount Number Amount Number Amount
Remuneration 24 28,470,249 22 31,703,340 22 32,293,757
Bonus 20 4,434,960 22 4,683,890 22 3,750,390
Total 32,905,209 36,387,230 36,044,147
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Corporate Governance

Corporate Governance Policy

The Board set up a Corporate Governance Committee, comprise of Management, Audit Committees,
Independent Directors to investigate critical matters under the corporate governance principles to create
maximum benefit for shareholders, taking into account the overall stakeholders’ concerns and interests, business
ethics, and transparency. The committee has at least half with non-executive directors, and one-third of the
committee is fully independent and has no relationship with executive members. The Chief Executive Officer

has been appointed as one of the committee member.

1. Rights of Shareholders

The Company recognizes that investors will put trust and confidence in its business only if they can be
assured that the Company has an equitable policy and maintains shareholders’ fundamental rights and
equitability under the law, as well as business management that is suitable, efficient, effective, and accepted
by investors and stockholders as one with good corporate governance.

As a rule, the Company schedules an Annual General shareholders’ meeting (AGM) within four months
of the annual closing date of its accounting books. For urgent matters relating to shareholders’ interest or
requiring shareholders’ approval under any rules, conditions, or applicable laws, it will call an extraordinary
shareholders’ meeting.

e Shareholders’ Meeting

The Board acknowledges the right of shareholders to receive equal treatment and voice their opinions
at meetings. The Company has invite minor shareholders to propose items for the AGM ahead of time to
promote fair and equitable treatment of all shareholders, which is part of good corporate governance practice.
The Company also arranged for delivery of the notice of the general meeting of shareholders, containing the
completed agenda in compliance with regulatory statutes, the Stock Exchange of Thailand’s requirements and
the Company’s Articles of Association, together with proxy forms and a complete set of meeting documentation
and other details to shareholders not less than 14 days prior to the meeting date. This also provides sufficient
time for shareholders who cannot attend the meeting to delegate their authority to other individuals or the
Independent Directors to exercise their voting right. In addition, to give shareholders enough preparation time,
at least three days ahead of the meeting the invitation must be announced through one Thai and one English
newspaper for at least three consecutive days. In the meeting held in 2010, meeting invitation was made available
on the Company’s website at least 15 days ahead of meeting. The Company ensures that each shareholder
can reasonably assured of meeting security measures and given two hour of available registration time.

At each meeting, the Company exercise equitable of all shareholders. After explaining the Company rules
on voting and vote counting for individual agenda item, the chairman of the meeting must address each opinion,
question, or recommendation of shareholders, giving adequate time for debate on each agenda item. The
chairman ensure that the meeting proceeds according to the order of the agenda and does not add an item
without notify shareholders in advance. For the selection of Directors, individual votes are required, and the
Company executives will answer all questions clearly and precisely.

On the meeting date, the Company arranged for staff to facilitate registration of shareholders and/or their
proxies using a barcode registration system, and handing out printed ballots to each shareholder for voting on
each meeting agenda item. The previous General Meeting of Shareholders, the Chairman of the Board acted as
the Chairman of the meeting, which was also attended by the Chairman of Audit Committee, Chief Executive
Officer; together there were 5 directors in attendance. The minutes of the meeting must be completely and
accurately recorded with a written summary of voting results on each matter.
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After the meeting, the Company submitted the report of the shareholders’ meeting, which contained meeting
minutes, voting records, and every question raised by shareholders, to SET within 14 days. Meeting information
can be accessed through the Company website (www.asianinsulators.com)

Annual General Meeting of Shareholders
In 2011, the Company organized one shareholders’ meeting: the Annual General Shareholders’ Meeting (AGM)

on 7 April 2011.

e Before the Meeting

The Company had announced that Al had given opportunity to our shareholders to propose Shareholders
Meeting Agenda in the coming Annual General Meeting of Shareholders on 1 November 2010 via website of Stock
Exchange of Thailand and Company’s website. The Company had appointed Independent Directors to take care of
minority shareholders rights from being limited and to hear from them for their suggestions and inquiries. The said
issues for the coming Annual General Meeting of Shareholders can be proposed from November 1, 2010 until
December 20, 2010 through e-mail address of Independent Directors at ind_dir@asianinsulators.com, or by registered
mail to the Chairman, Board of Directors, Chief Executive Officer, or Secretary to the Board at the address: Asian
Insulators Public Company Limited No. 254 Seri Thai Road, Kannayaow, Bangkok 10230.

Independent Directors will consider the shareholders’ proposals and further pass to the Board of Directors for
their consensus for final decision.

If The Boards argues that any issues are significant or beneficial to Al or the shareholders, the Board will put
the said issues in the meeting agenda remarked as “Agenda from shareholders” in notice to shareholders or clarify
them at the Shareholders’ Meeting. If the proposals have not passed the consensus, then the reasons shall be
given to the shareholder who proposed the agenda.

There were no proposals which raise by the shareholders via e-mail, and register mail.

The meeting date was announced on the website of Stock Exchange of Thailand. The Company also arranged
for delivery of the notice of the general meeting of shareholders, containing the completed agenda in compliance
with regulatory statutes, the Stock Exchange of Thailand’s requirements and the Company’s Articles of Association,
together with proxy forms and a complete set of meeting documentation and other details to shareholders not
less than 14 days prior to the meeting date. In addition, the Company also placed the meeting notice in Thai and
English daily newspaper for at least 3 consecutive days prior to the meeting date. Should shareholders wish to
appoint proxies to attend the meeting and vote on their behalf, they may do so under the procedure or delegate
Independence Directors as their proxies. In additional, to promote corporate governance, the Company has
provided the opportunity for shareholders to propose matters of importance to the Company in advance, which will
be considered as agenda items for the 2012 General Meeting of Shareholder on the Company website.

e On the Meeting Date

Registration begins two hours ahead of time. The Company arranged for staff to facilitate registration of
shareholders and/or their proxies using a barcode registration system, and handed out printed ballots to each
shareholder for voting on each meeting agenda item. The previous General Meeting of Shareholders, the Chairman
of the Board acted as the Chairman of the meeting, explaining voting and vote-counting procedures, balloting, and
clearly disclosing voting results on each agenda item, and allowing shareholders to ask questions or express
their view. The Chairman also ensures that Directors or the Manager net replied to questions with clarity. In
2011, total of 5 Directors attended the AGM - namely the Chairman of the Board, two Executive Directors, and
three Audit Committee Members, and Management.

1. Mr. Narong Thareratanavibool - Chairman

2. Mr. Thanit Thareratanavibool — Executive Director
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Mr. Kovit Thareratanavibool — Executive Director
Professor Prayoon Chindapradit - Chairman of Audit Committee
Mr. Bunlerd Korcharoenporn — Audit Committee

o 0w

Dr. Pornanong Budsaratragoon — Audit Committee

Consideration of items and voting were conducted in order of the announced agenda. This included
consideration of the appointment of individual directors and their remuneration, together with consideration
of appointment of external auditors and the audit fees to be approved by the meeting. The Chairman of the
meeting provided the opportunity for shareholders to inquire about various matters and express their opinions,
which were answered and supplemented with additional information. Voting and vote-counting procedures were
conducted in a transparent matter. Comprehensive minutes of the meeting were recorded, along with details
of the voting on each agenda item.

o After the Meeting

After the meeting, the Company submitted the report of the shareholders’ meeting, which contained meeting
minutes, voting records, and every question raised by shareholders, to SET within specified time. Meeting
information can be accessed through the Company website (www.asianinsulators.com)

2. Role of Stakeholders

The Company has a clear policy for the Role of Stakeholders. Regardless suppliers, customers, shareholders,
investors, independent auditors, government sectors, community, labor, competitors to proceed the right as per
the given laws and with the company Code of Conduct . The Role of stakeholders in year 2011 was as follow:-

e Shareholders In Annual General Meeting dated 7 April 2011, There were 62 shareholders attended the
AGM. There was no additional agenda raise before the meeting as the Company had given opportunity to our
shareholders to propose Shareholders Meeting Agenda via website of Stock Exchange of Thailand and Company’s
website. The shareholder had exercised their right by voting all agendas that required voting for approval. At the
meeting, shareholders are allowed to express their opinion freely, and give suggestion. There were 44 additional
questions that shareholders had asked the Management and Directors in the AGM. All the questions had been
provided with sufficient details information as given to the shareholders.

e Suppliers The Company builds good relationships for mutual benefit and strictly observe contractual
agreement made with all suppliers including quality products and on-time delivery.

e Employee The Company consider its employees a key success factor and supports their professional
development, and attends to the quality of the workplace. The Company provides such as proper compensation,
lunch, provident fund, health and life insurance, uniforms, transportation, social security, first aid and nursery
to all employees.

e Customers The Company is committed to satisfying its customers and the public through its products
and services, as well as providing confidence in its quality at suitable prices. In 2011, the Company had
surveyed the customer satisfaction and received the score 3.5 from 4.00 in quality, services, and prices which
shows a good rating from customers. No complain receive from customers.

e Competitors The Company observes the framework of fair competition and refrains from harming
the reputation of business competitors through false accusations. In 2011, The Company had followed the
Company’s Code of Conduct principle. Not a single dispute arose with any competitors during the year.

e Creditors The Company realizes that by keeping good relations with the creditors, they can gain
trust and confidence, and shall carry out together with practices under its obligation.To create synergy among
the Group, the Company proposed that its directors or executives should be appointed as directors of the
Board of subsidiary companies to ensure alignment of policies and business plans and maximize value of all
stakeholders.
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3. Disclosure and Transparency

Business decisions made by Management and employees must be only for the Company’s best interest.
They must avoid financial or other relationships with external parties that would result in financial losses for the
Company or a conflict in loyalty or interest, and must not compromise the efficiency of business
operation. The Management and employee must not be involved in such decisions, including the approval of
such transactions, under the disclosed information relating to a possible conflict of interest with the Company.
The Company is require to review Executive, Management and shareholders should resolve any conflict of
interest with care and honesty, reason, and independence within the code of conduct. And to provide the
reasonable information for mutual benefit of the Company.

All the Company Directors and Management, including their spouses and children under legal age, must

report any changes in their Company share ownership to SEC under section 59 of the Securities and Exchange
Act B.E. 2535 (1992) within three days from the date of sale, purchase, disposal, or receipt of such shares.

4. Business Ethics

The Company has provided a section concerning business ethics for directors, management officer and
employees in the Company’s Code of Conduct Manual. The aforesaid section was proposed to the Company’s
directors for acknowledgement and made available on the Company’s internal communication media so as to
inform the management officers and employees and so that the management officers and employees can refer
to it while performing their work. A training to alert the Company’s employees and a follow-up on the compli-
ance with the business ethics are regularly held.

In 2011 a training course was conducted for management officers and employees. Two assessments and
the follow-up on the compliance with the Code of Conduct were made. No incidents of non-compliance was

found.

5. Controlling, System and Internal Audit

The Board of Directors have placed particular emphasis on an efficient internal control system and promotion
of an appropriate business culture recognizing risk control as important to the Company’s overall operation
activities. The Audit Committee has the duty and responsibility of reviewing the effectiveness and adequacy
of all risk management processes and internal control systems by discussing and evaluating operation results
with internal auditors. These discussions include the internal auditors’ scope of work, role and responsibilities,
audit plans, and audit conclusions regarding the adequacy and effectiveness of the internal control system.
Major recommendations or material deficiencies must be reported to the Board of Directors in timely manner for
effective action. In additional, external auditor from the Company’s financial auditor must evaluate and review

internal control and audit system on yearly basis as well.

6. Responsibilities of the Board

Board of Directors has the role and responsibilities to the shareholders for the company business and
manage as per company objective for maximum benefit to the shareholders with ethical and mutual benefit.
The Board of Directors had a meeting regularly every 3 months and scheduled in advance. The Board of
Directors comprise of 6 members. Three members are Executive Directors and other three members are
Independent Directors. The Board has appointed Mrs. Mattika Chunsuwan as a secretary to the Board who in
charge of record the minute of meeting, agenda, invitation to the meeting, filing, and record.
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In 2011, there were four meetings of the Board.
The Audit Committee considered and appointed Professor Prayoon Chindapradist as the Chairman of the

Audit Committee since he has the knowledge in accounting and financial matters.

Self-Assessment of the Board - The Board instituted a review of its individual self-assessment to help

Directors review their performance together with issue and obstacles identified during the year.

One self-Assessment of the Board was conducted in 2011.

7. Investor Relations

The Company realizes the value of accurate, complete, and transparent disclosure of information. The

Company has established the Investors Relations Department as the company’s representative to communicate

with

investors, analysts, and shareholders. The object of this policy is to ensure that disclosure of the Company’s

financial and general information to shareholder, investors and general public will be accurate, complete and

timely, equally accessible to all, and in accordance with relate laws and regulations. The company’s information

is disseminated via various channels:

i.
ii.
iii.
iv.
V.
Vi.
Vii.

Viii.

Xi.

and

The Stock Exchange of Thailand

The Annual Report

The Company’s Financial Report

Notification of the Board of Directors’ resolutions and other matters

The Office of the Securities and Exchange Commission

Newspaper

Television Station

The Company’s website (www.asianinsulators.com)

Company Visits / One — on One Meeting

Non-deal Road show

Opportunity day / Analyst Meetings
The Company has appointed Mr. Thanit Thareratanavibool in charge of Company Secretary. To communicate
release operating results and Company information to investors, shareholders, and related parties.

Investors and interested parties can also make inquiries through telephone number 0-2517-1451, or e-mail: ir@

asianinsulators.com

Any release of operating results and Company information to investors, shareholders, and related parties

which company has informed SET can be found at http://www.asianinsulators.com. In 2011, the Company has

released information to investors, shareholders, and related parties through SET a total of 12 times.

Al regularly presents information to analysts, investors via road shows, company visit, conference calls and

conference. In 2011, these activities took place:

Type of Meeting No. of Events No. of Companies No. of Persons

One - on - One Meeting - - .

Conference Calls 2 - -

Group Analyst Meeting - - .

Road show - - _

Opportunity Day 3 -- 65

Annual Report 2011 Asian Insulators Public Company Limited m



Major Shareholders of Asian Insulators Public Company Limited

At the closing registration on August 24", 2011

Shareholders No. of ordinary shares % of total shares

1. Mr. Narong Thareratanavibool 166,469,445 33.29
2. Mr. Thanit Thareratanavibool 49,296,440 9.86
3. Mr. Kovit Thareratanavibool 40,007,395 8.00
4. Mr. Noppol Thareratanavibool 16,000,005 3.20
5. Mrs. Sopha Thareratanavibool 20,209,485 4.04
6. Mrs. Jarunee Worakitjanuwat 14,685,400 2.93
7. Mr. Sirikul Thareratanavibool 10,027,300 2.00
8. Mr. Anurag Thareratanavibool 10,100,000 2.02
9. Mrs. Phakaphan Sawedkomolnant 8,626,000 1.73
10. Others 164,578,530 32.92

Total 500,000,000 100.00

Remark: The up to date of major shareholders will be posted on the Company’s website before the Annual

General Meeting

Dividend Policy

e The Company’s Dividend Policy

Company and subsidiary have the policy to pay the dividend to the shareholder each operation year,
and not less than 40% of the net profit after tax and legal reserved. The dividend pay out is depend on the
investment of the new project in the future. The Board of Directors’ decision to payout the dividend is
subject to approval of shareholder at the General Annual Meeting, except the interim dividend payout. The
Board of Directors has authorized to approve the interim dividend payout, and inform the shareholders at the

next shareholder meeting.

e The Dividend Policies of Subsidiaries

The Company has not fixed a dividend payment ratio for our subsidiaries. Their dividend payments shall
depend on the operating results of each company.

Dividend payments of subsidiaries to the Company must be made accordance with each company’s
regulation on dividend payment that must be approved by a resolution of their general meeting of shareholders.
Interim dividend payments are allowed. In paying dividends subsidiary companies shall record some profit. If
there is an operating loss, dividend payments are barred until such losses are recovered. In additional, at least
one-twentieth (1/20) of all profits must be set aside as provisioning reserves until provisioning reserves reach

one-tenth (1/10) of companies’ total capital.

m Annual Report 2011 Asian Insulators Public Company Limited




Risk Management and Risk Factors
With the Company policy to lower the Company’s business risk and subsidiaries into reasonable level.

1. Business Risk

Porcelain Insulators Business

As the market leader, The Company manufactures and distributes Porcelain Insulators which are used in
distribution and transmission of electricity. The major clients are Utilities / State Enterprise such as the Provincial
Electricity Authority (PEA) and the Metropolitan Electricity Authority (MEA). If there is any change in demand
for Porcelain Insulators, it will be reflected in the revenue and profit of the Company.

Regardless the above, Utilities / State Enterprises have the policy and projects to expand the distribution
and transmission line network as per National Development Plan. The expansion of the distribution and
transmission lines networks shall be in line with the development and expansion of economic and Gross
Domestic Products (GDP) of the country, and has indication of continuing growth and demand. Also the Utilities
/ State Enterprises have a clear policy in the procurement and require the quality products as per international
standards such as American National Standard Institution (ANSI), International Electrotechnical Commission
(IEC), Australian Standard (AS) W& Thailand Institution of Standard (TIS). The Company’s products have been
certified with Quality Management to ISO 9001:2000, and only company in Thailand that has all Porcelain
Insulators products required by utilities for Thailand’s distribution and transmission lines networks. With a
strong business reputation and over 30 years of experience, our products have been accepted by utilities in
quality and reliability. There is a chance to have a new comer to porcelain Insulators business in Thailand, but
the production technology of Porcelain Insulators has a great barrier to the new comer. Since it require a high
production technology compare to normal ceramic products such as sanitary ware and tableware. porcelain
insulators have a high international standard, and only one quality. No degradable quality products. Any Porcelain
Insulators products which do not conform to the standard shall be rejected and destroyed. Regarding to the
Utilities / State Enterprises have a policy as per resolution from the Government to procure only the products
that local made and conform to Thailand’s Standardization and ISO 9001. These have reduced the Company’s
business risk of competition from foreign entrants.

The procurement from Ultilities / State Enterprises is proceeding with the E-auction procurement. These
procurement systems expose the Company to the risk of a price war which could reduce the Company’s market
share. But the Company has the advantage over other manufacturers that the Company has all the product
required by the Utilities and some of the porcelain insulators products require high technology in production
process. The Company has our own research and development center for the new products and new production
technologies which can reduce the production defect and production cost. The Company has registered for
product patent of the products that have been research and develop by the Company. These make the Company
more competitive than the others.

The Company is the only manufacturer who has a complete range of products that require by clients.
Some of the products that have been researched and developed by us or our innovation have register for
patent. Also the improvement of the production process has greatly reduced the amount of defect in the
production lines to the level that less than the industry average. This makes the company more completive.
The company also has the policy not to compete in labor intensive products or simple production technology

such as the low voltage insulators. These has reduced the competitive into acceptable level
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In the case of Joint Venture between foreign company and local company to establish the new production
facilities in Thailand is more complicated, due to the transfer technology know-how. The Company has reduced
the business risk for Thailand market by established PPC Asian Insulators Company Limited with PPC Insulators
Group as a partner who has experience in insulators production and marketing more than 100 years in this
business. The Joint Venture Company manufacturing porcelain insulators for Europe and North America with
the Company holds the 25.10% stake. This has reduced a great deal of risk for any new comer from oversea
manufacturing. The Company has insurance covering all the assets, and the business interruption insurance

as well.

Engineering Business

Engineering business for specialize in design, supply and construction of high voltage substation and
transmission line is to expose to the business risk, since most of them are turnkey projects which belong to
the Utilities / State Enterprise. The Company business has to realize on their expansion power projects network.
The Utilities / State Enterprise have the policy to expand the distribution and transmission line network as per
the National Development Plan. The expansion of the distribution and transmission line networks shall be in
line with the development and expansion of economic and Gross Domestic Products (GDP) of the country,
and has indication of continued growth and demand. Also the Utilities / State Enterprises have the clear policy
in the procurement and hiring of good quality contractors which have the qualified past record performance
in the same engineering fields.

The Company has the qualification to perform the engineering work according to the requirement of
the Utilities / State Enterprise, the company has also given services to private companies which required the
engineering services in design, supply and construction of substation and transmission line for their factories
and facilities. This has reduced the great deal of the risk in having only one client. All the projects that the

Company is involved in shall be insured by damage insurance for all risks.

Logistics Business

Logistics business is specialized in sea and land transportation is exposed to the business risk in weather
conditions especially in the sea. The climate change has caused the unexpecting the weather fluctuations with
high wind and high waves. As the cost of fuel is rising, the weak United State Dollar and strong Thai Baht has
cause the revenue received from services outside the country to be less than forecasted while most of the
expenses are in United State Dollar and Thai Baht.The Company has all the vessels, trucks for transportation
covered by the insurance for damages including Hull and Machineries, Protection & Indemnity and Business

Interruption insurance as well.

Alternative Energy and Vegetable Oil Business

Alternative energy business is specialized in refining the crude palm oil to biodiesel and is expose to the
business risk in supply the biodiesel to the major oil companies only at the cost plus. The biodiesel business
mostly depends on demand from the end users via the supply from major oil companies, and subsidies from
the government sector in the promotion of alternative energies such as biodiesel. Regarding to the government
policy to add 2 % and 5% of Biodiesel into diesel fuel. These would bring up the large demand for biodiesel,
but it would be a risk to the Company if the oil refineries make their own refinery for biodiesel themselves.

The Company has invested in research and development in refinery the crude palm oil process. One
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of the great things from the research and development was the success in improving the refinery process of
biodiesel from batch process into continuous process. This has reduced a great deal of the refinery costs in the
methanol recovery process. By products from the process can also generate extra revenue for the company.
The Company has made the modification and improvement for the second refinery plant to refine the crude
palm oil for vegetable oil with “Pamola” brand for domestic and export market. The vegetable oil markets are
very competitive and the price of local crude palm oil is in line with the world market or commodity goods. It
would be a risk to the Company if the price of crude palm oil plunge that could cause the inventory loss.

The Company has all the insurance covering all the assets, and the business interruption insurance as well.

Ports and Terminals Business

Sea ports and terminals business is specialized in storage of petroleum, crude palm oil, and jetty services
for ocean vessel is exposed to the business risk in the demand of storage tanks for storage petroleum, or crude
palm for biodiesel and cooking oil production.

The Company has reduced the risk by design the storage tanks to be more flexible, so they can store any
type of goods that are in liquid form, and heating equipment for heating the goods during storage that required
by the client. The flow of the system has been designed to suit either receiving or discharging the goods both
on land and sea. The Company has all the insurance covering all the assets, and the business interruption

insurance as well.

2. Raw Materials Risk

Porcelain Insulators Business

The Company is exposed to the raw materials risk. Raw materials that use in the porcelain insulators
production are 80% from local source and 20% from abroad. The main raw material is plastic clay which is
available locally, but it needs to be selected carefully. The long term contract in price and quantity with supplier
are used after the Company has tested raw materials. Most of raw materials that available local have reserved
that can be used for over 50 years. The Company also seeks out for the raw materials from abroad as well. The
Company’s reputation and long relationship with local and oversea suppliers has lasted over 30 years, there are
very slim chance and risk that suppliers will not supply the raw materials to the Company. The price of liquid
petroleum gas (LPG) which uses for firing the products also depend on the global prices, but the Company is

able to pass on the cost to clients in the future contracts in the case of high increase in price of LPG.

Alternative Energy and Vegetable Oil Business

The Company is exposed to raw material risk. Raw material that use for the refining of biodiesel and
vegetable oil is crude palm oil which is a commodity product. The prices and quantity are move up and down
are seasonal. Import the crude palm oil from oversea is not economical, since the import duty is more than a
140% tariff.

The Company has overcome the raw material risk by improving and modifying the biodiesel production
process to use palm stearine (one of the by products from cooking oil refinery) as well. Also importing palm
stearine from abroad to Thailand is allowed without any import duty or minimal import duty. Also the large
existing tank farms which could stock up the raw materials to be used for periodically and the ocean vessel

fleet from Al Logistics Company Limited that can transport the import raw materials from oversea if needed.
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3. Employee Turn over Risk

The Company recognizes the important of the human resource. The training center of each company has
established the training and development of the staffs’ skill to suit the Company and subsidiary Company’s
employee needed in office and production lines. The Company’s welfare are very attractive such as provident

fund, health and life insurance, uniforms, transportation, lunch, social security, first aid and nursery are provided
as the Company’s welfare which make the turnover rate in the acceptable level.

4. Foreign Exchange Rate Risk

The Company and subsidiaries have the policy to minimize the risk from fluctuation in exchange currency,
regarding the procurement of raw materials which are from local and oversea by the Company or subsidiaries.
The foreign suppliers paid in foreign currency such as United States Dollar and Euro and Japanese Yen. The
Forward Foreign Exchange is used to minimize the fluctuation in exchange currency. The Foreign Currency
Deposit is use to manage the revenue in foreign currency for the Company and subsidiaries.
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Connected Transaction

The Company has the connected transaction between subsidiaries and the joint venture company limited.
The Company has directors as a shareholder and connected person, which the mention connected transaction
has described in the appendix of this balance sheet by the auditors. Also the audit committee had appropriate
commented. The connected transactions are ordinary business of the Company with appropriate reasons,
conditions. There is no transfer pricing, or benefit transfer between the Company and/or subsidiaries

companies, or joint venture Company, or companies that have associated directors, or related persons involved.

Connected Transaction in the companies

Connected Transaction Relationship

1. Related persons Major shareholder and / or Executive Directors of

the Company.

2. Subsidiary

Al Engineering Services Company Limited A subsidiary company that has the same Directors

and Executive Directors, which are:-
e Mr. Narong Thareratanavibool
e Mr. Thanit Thareratanavibool

e Mr. Kovit Thareratanavibool

Al Ports and Terminals Company limited A subsidiary company that has the same Directors

and Executive Directors, which are:-
e Mr. Narong Thareratanavibool
e Mr. Thanit Thareratanavibool

e Mr. Kovit Thareratanavibool

Al Logistics Company Limited A subsidiary company that has the same Directors

and Executive Directors, which are:-
e Mr. Narong Thareratanavibool
e Mr. Thanit Thareratanavibool

e Mr. Kovit Thareratanavibool

Al Energy Company Limited A subsidiary company that has the same Directors
and Executive Directors, which are:-

e Mr. Narong Thareratanavibool

e Mr. Thanit Thareratanavibool

e Mr. Kovit Thareratanavibool

PPC Asian Insulators Company Limited A subsidiary company that has the same Directors,

which is:-

e Mr. Kovit Thareratanavibool
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Connected Transaction

Sales or services and expenses readered to related paties for the years ended December 31,

Unit: Baht
Transaction Year 2011 Year 2010 Year 2009
Revenue from selling goods and raw materials
Al Engineering Services Company Limited 260,998 187,702 1,895,292
Al Energy Company Limited 81,120 13,440,000 8,466,500
PPC Asian Insulators Company Limited 5,577,520 6,009,824 6,732,447
Revenue from selling Ready Mixed Clay
PPC Asian Insulators Company Limited 236,137,956 236,556,517 284,440,788
Dividend income
Al Engineering Services Company Limited 2,995,179 9,983,929 -
Other Revenue - Office rent
Al Engineering Services Company limited 456,000 456,000 456,000
Al logistics Company Limited 100,800 100,800 100,800
Al Ports and Terminals Company Limited = = 75,600
PPC Asian Insulators Company Limited 1,238,400 1,238,400 1,238,400
Other Revenue - Services
Al Engineering Services Company limited 710,377 797,865 865,791
Al logistics Company Limited 461,382 446,399 450,889
Al Energy Company Limited 2,672,141 2,823,817 2,487,410
Al Ports and Terminals Company Limited 654,680 721,504 610,221
PPC Asian Insulators Company Limited 1,463,878 1,489,881 6,306,239
Other Revenue - Interest
Al logistics Company Limited 4,884,479 2,762,719 4,071,258
Al Energy Company Limited 10,727,084 8,262,178 2,681,507
Al Ports and Terminals Company Limited 3,425,959 833,329 482,329
Purchase of scrap clay
PPC Asian Insulators Company Limited 134,360,547 131,535,210 160,655,963
Purchase of consumed supply
Al Energy Company Limited 70,136 118,430 =
PPC Asian Insulators Company Limited 186,030 4,599,291 311,610

The Company has a contract to sell the ready mixed clay and buy the scrap of ready mixed clay (for

manufacturing Porcelain Insulators) with PPC Asian Insulators Company Limited.
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Balances of receivable, payable and accrued income from sales,

related parties

purchase and service rendered to

Unit: Baht
Transaction Year 2011 Year 2010 Year 2009

Trade accounts receivable

PPC Asian Insulators Company Limited 29,040,192 39,081,273 42,713,968
Short-term loan to related party

Al Logistics Company Limited 129,000,000 119,000,000 105,000,000

Al Energy Company Limited 200,000,000 295,000,000 295,000,000

Al Ports and Terminals Company Limited 120,000,000 60,000,000 30,000,000
Accrued income

Al Engineering Services Company Limited 9,971 52,296 240,794

Al Logistics Company Limited 1,894 37,402 36,330

Al Energy Company Limited - 263,334 212,206

Al Ports and Terminals Company Limited - 59,831 -

PPC Asian Insulators Company Limited 4,256,698 8,243,305 8,651,423
Electrical system installation and

Supervising construction of factory

Al Engineering Services Company Limited 33,344,847 600,000 -
Trade accounts payable

PPC Asian Insulators Company Limited 16,663,708 22,038,694 24,041,670
Related parties payable

Al Engineering Services Company Limited 11,619,592 128,400 -

Al Logistics Company Limited 34,536 50,040 -
Retention payable

Al Engineering Services Company Limited 1,058,271 - -

Justification and Rationale for Connected Transaction

The Company’s Audit Committee reviewed all of the connected transactions and viewed that all transactions

were justified and reasonably conducted to provide utmost benefits for the Company and subsidiaries.

Measure or Procedure for Approval Transactions

In the past year, the Company has assigned the Audit Committee to review all connected transactions
performed between the Company or subsidiaries and related companies. After the review, the Audit Committee
was of the view that all connected transactions were conducted as a part of and accordance with the normal
course of business, and the Company had made payment as remuneration for the transaction based on the
fair market value.

As for any future connected transactions which may be performed between the Company or subsidiaries
and any conflicting parties, the Company has assigned the Audit Committee to consider and approve such

transactions. In this regards, the payment as remuneration for the transactions shall be based on fair market value.
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Policy or Protect of Connected transactions.

The Company’s Board of Directors shall comply with all rules and regulations concerning connected
transactions and shall not approve any transactions which may cause the Board of Directors or any conflicting
party to have interest or conflict of interest of any manner with the Company. Such transactions shall be
disclosed to the Board of Directors of Asian Insulators Public Company Limited for their consideration. In this
regards, the Board of Directors of Asian Insulators Public Company Limited shall comply with the regulations,
notifications, instructions or stipulations of the Stock Exchange of Thailand, including stipulation concerning
a disclosure of connected transaction, and acquisition or disposition of significant assets of the Company or
subsidiaries.

In the future, if a connected transaction between the Company or subsidiaries and a conflicting or interested
party arises, Asian Insulators Public Company Limited will assign the Audit Committee to provide opinion
on values, remunerations, including justification and rationale for such transaction. Asian Insulators Public
Company Limited has always disclosed connected transactions in the Notes to Financial Statement audited by
Auditor of Certified Public Accountant.
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Management Discussion and Analysis

As the market leader in Porcelain Insulators business and a complete the whole ranges of porcelain
insulators that use in distributions and transmissions electricity network in Thailand. The company is committing
to quality of the products, continuous improving the production process, reducing the cost, human resources
development, and research and development of the new products. These commitments are applicable thought

out the company and subsidiaries.

Revenue Structure Unit : Thousand Baht
Year Year Year
Business Company
2011 % 2010 % 2009 %
Porcelain Insulators Asian Insulators 607,799 20.31 711,062 29.12 637,816 23.07
Engineering Al Engineering 51,566 1.72 233,032 9.54 517,001 21.94
Logistics Al Logistics 54,346 1.82 50,757 2.08 71,626 3.04
Vegetable oil and Al Energy 2,236,696 7474 | 1,420,317 58.16 | 1,104,310 46.87
Alternative Energy
Ports and Terminals Al Ports 42,349 1.41 26,751 1.10 25,447 1.08
Total 2,992,756 | 100.00 | 2,441,919 100.00 | 2,356,200 100.00

Operating Results
The Net Profit of Al group for the year ended December 31, 2011 (based on the consolidated financial
statement) was 34.84 million Baht, while in year 2010 the net profit was 243.29 million Baht. Decreasing of 208.45

million Baht or 85.68 % was segregated by type of business as following.

Insulators Business

Asian Insulators Public Company Limited ( “Al” ) realized 368.20 million Baht for revenue from selling Porcelain
Insulators and component which was decreased by 20.10% or 92.60 million Baht compared to the revenue of year
2010 which was 460.80 million Baht. The main reason was the decrease in demands of Porcelain Insulators. While
the cost of goods sold was 194.54 million Baht, decreased by 19.34% or 46.64 million Baht. Gross profit was 173.66

million Baht.

The Company realized 256.20 million Baht for revenue from selling of raw materials in year 2011, increased
5.93 million Baht or 2.37% compared to revenue of year 2010. While the cost of goods sold was 213.13 million

Baht, increased by 3.68% or 7.57 million Baht. Gross profit was 43.07 million Baht.

Engineering Business

Al Engineering Services Company Limited ( “AlIES” a subsidiary company ) realized 51.57 million Baht for
revenue from the Construction of Substation in year 2011, was decreased 181.47 million Baht or 77.87% by compared
to the revenue of year 2010. While the cost of construction in year 2011 was 40.48 million Baht, decreased by
79.66% or 158.56 million Baht. Gross profit was 11.08 million Baht.
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Logistics Business

Al Logistics Company Limited ( “AlL” a subsidiary company ) realized the revenue for 54.35 million Baht from
freight charter services in year 2011, was increased 3.59 million Baht or 7.07% from year 2010. While the cost of
vessel operating in year 2011 was 50.96 million Baht, decreased by 4.54% or 2.42 million Baht. Gross profit was

3.38 million Baht. Most of the services were for transporting the lubrication oil, crude glycerol and crude palm oil.

Alternative Energy and Vegetable Oil Business

Al Energy Company limited ( “AlE” a subsidiary company ) realized the revenue for 2,171.93 million Baht
from selling Biodiesel (B100), vegetable oil and it’s by products in year 2011, was increased 809.67 million Baht
or 59.44% from the revenue of year 2010 which was 1,362.27 million Baht. The main reason was the increase in
demands of Biodiesel. While the cost of goods sold was 2,202.08 million Baht, was increased 962.02 million Baht or
77.58%.

Ports and Terminals Business

Al Port and Terminals Company limited ( “AlIPT” a subsidiary company ) realized the revenue of Ports and
Terminals business was 16.17 million Baht. While the cost of service was 30.58 million Baht. The most revenue was
from the intercompany transaction. The Company realized the revenue for 25.72 million Baht from selling ice cube
for fishing industry and ports services in year 2011, was decreased 0.71 million Baht or 2.70% from the revenue of
year 2010. While the cost of goods sold was 20.51 million Baht, was decreased 0.45 million Baht or 2.15%. Gross

profit was 5.21 million Baht.

Expenses and Income Tax
Selling & administration expenses was 136.38 million Baht, increased 0.94% or 1.27 million Baht in year 2011
compared to the year 2010 which was 135.12 million Baht, the increase were from subsidiary companies’ expenses.

While the finance costs was 51.01 million and income tax expense was 16.73 million Baht.
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Statement of Income for the year (consolidated)
Unit : million Baht

Description 2011 2010 2009

Sales 2,822.05 2,099.76 1,724.41
Revenues from production contract 64.76 58.05 42.30
Construction contract 51.57 233.03 517.00
Vessel operating income 54.35 50.76 71.63
Port service 0.03 0.32 0.86
Total Revenues 2,992.76 2,441.92 2,356.20
Cost of sales 2,630.25 1,707.75 1,497.27
Cost of production contract 38.50 44.93 18.28
Cost of construction contract 40.48 199.05 479.70
Cost of vessel operating 50.97 53.39 70.78
Cost of port service 13.54 12.37 9.78
Total Cost of sales 2,773.74 2,017.49 2,075.81
Gross profit 219.02 424.43 280.39
Other income 20.29 19.24 20.71
Share of profit (loss) from investments in associate 210 (3.09) (0.71)
Selling and administrative expenses 136.39 135.12 137.71
Directors’ remuneration 2.39 2.21 213
Finance costs 51.07 39.19 29.43
Income tax expenses 16.73 20.77 25.57
Net Profit 34.84 243.29 105.55

Profit (Loss) Attributable to
Equity holders of the parent 43.69 239.35 107.80
Minority interest (8.85) 3.94 (2.25)
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Financial Status ( Consolidated financial statement )

Assets
Total assets as December 31, 2011 was 3,337.14 million Baht which was increased by 707.34 million Baht or

26.90% compared to the year 2010 from the following reasons.

e Increasing of Property, plant, vessel and equipment 399.66 million Baht for New factory construction
in Singburi province.

e Increasing of Inventories 430.82 million Baht.

Liabilities
Total liabilities as December 31, 2011 was 1,890.29 million Baht which was increased by 826.64 million Baht or

77.72% compared to the year 2010 from the following reasons.

e Increasing of loans from financial institutions 757.98 million Baht due to New factory construction in
Singburi province and Subsidiary company’s operatin.
e Increasing of Trade accounts payable 32.54 million Baht which was come from operating.

e Increasing of Provision for long-term employee benefits 27.90 million Baht.

Shareholders’ Equity
Total Shareholders’ Equity as December 31, 2011 was 1,446.85 million Baht which was decreased by 119.30
million Baht or 7.62%. The main reasons were the Increasing of Net profit 34.84 million Baht. Decreasing of Dividend

payment 125 million Baht.

Liquidity Ratio

e Liquidity ratio for the year ended 2011 was 0.89 times which decreased by 0.47 time compared
to the liquidity ratio at the year ended 2010, which was 1.36 times. Mainly came from Loans from financial
institutions and Trade account payable increasing 31.11 million Baht. And increasing of Inventories and Trade
account receivable 42.32 million Baht.

e Debt to equity ratio was 1.31 time which was increased by 0.63 time compared to the year ended
2010 which was 0.68 time. Mainly came from Loans from financial institutions and Trade account payable

increasing.

Remuneration for Auditors

The consolidated balance sheets of Asian Insulators Public Company Limited and its subsidiaries as at December
31, 2011 and 2010, the related consolidated statements of income, changes in shareholders’ equity and cash flows
for the years then ended, and the separate financial statements of Asian Insulators Public Company Limited for
the same periods were audited by Dr.Virach Aphimeteetamrong, Certified Public Accountant Registration No. 1378,
from Dr.Virach and Associates. Audit fee for Al in the year 2011 and 2010 was 1,147,750 Baht and 1,142,385 Baht

respectively. And Audit fee for subsidiaries are as following.

e Al Engineering Services Company Limited 360,000 Baht
e Al Logistics Company Limited 250,000 Baht
e Al Energy Company limited 420,000 Baht
e Al Ports and Terminals Company Limited 360,000 Baht
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Report of the Audit Committee

The Audit Committees consists solely of three independent directors, namely:-

1. Professor Prayoon Chindapradist Chairman of Audit Committees
2. Pol.Gen. Wichean Potephosree Audit Committee
3 Associate Professor Dr. Pornanong Budsaratragoon Audit Committee

Mrs. Mattika Chunsuwan Secretary to Audit Committees

The Audit Committee has performed its oversight duties set forth in the Audit Committee Charter in
line with the regulatory requirements of the Stock Exchange of Thailand, namely : review of financial
statements to ensure that they are accurate and adequate; review of internal control to have an adequate
system that can achieve its objectives efficiently. The Committee also investigated the compliance with
laws, rules and regulations and reviewed of external auditor and its fee.

In year 2011, the Audit Committee had 4 meetings. Each meeting had invited the external auditor to attend
the meeting as well. After the meeting, the Audit Committee had reported and expressed their opinion to
the Board of Directors. The key activities of Audit Committee in year 2009 are summarized as follows:

1. The Audit Committee held quarter’s meeting with the external auditor and chief of Financial Officer to
review the company’ accounting system to ensure that the company observed the accounting standard
and the adequate and timely information disclosure.

2. At quarterly intervals, the company’s financial statement and the report from external auditor were reviewed
for appropriate and sufficient direction over the financial statements preparation process and that the
company’s financial statement are deemed to be reliable, having been prepared in accordance with
generally accepted accounting standards before propose to the Board of Directors for approval.

3. The internal control system was reviewed to ensure that the company has an adequate internal control
system for its business, and achieves the objectives efficiently.

4. The Audit Committee has evaluated the performance of Dr. Virach & Associates Certified Public
Accountants over the past year and has recommended to the Board of Directors for submission for
approval by the shareholders at the Annual General Meeting, the re-appointment of Dr. Virach
Aphimeteetamrong Certified Public Accountant Registration No. 1378 Or Mr. Chaiyakorn Aunpitipongsa
Certified Public Accountant Registration No. 3196 Or Mr. Apiruk Atianuwat Certified Public Accountant

Registration No. 5202 from Dr. Virach & Associates Certified Public Accountants as external auditors.
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(Professor Prayoon Chindapradist)
Chairman of Audit Committee
February 21, 2011
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AUDITOR’S REPORT

To The Shareholders of Asian Insulators Public Company Limited

| have audited the consolidated statements of financial position of Asian Insulators Public Company Limited
and subsidiaries as at December 31, 2011 and 2010, the related consolidated statements of comprehensive income,
changes in shareholders’ equity and cash flows for the years then ended, and the separate financial statements of
Asian Insulators Public Company Limited for the same periods. These financial statements are the responsibility of
the Company’s management. My responsibility is to issue a report on these financial statements based on my audit.
According to Note 13 to the financial statements, | did not audit the financial statements of the associated company,
PPC Asian Insulators Company Limited, for the years ended December 31, 2011 and 2010, which are applied to
record investments for using the equity method. Investments amounted to Baht 28.52 million and Baht 26.82 million,
respectively, and share of profit (loss) of the associate for the years ended amounted to Baht 2.11 million and Baht
(3.09) million, respectively, were included in the consolidated financial statements as at December 31, 2011 and 2010.
The associated company’s financial statements were audited by other certified public accountant, whose report was
obtained. My opinion related to the amounts of various transactions of the associated company, which included in the
consolidated financial statements are based on the other certified public accountant’s report.

I conducted my audit in accordance with generally accepted auditing standards. Those standards require that |
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. | believe that my audit together
with other certified public accountant’s report as described in the first paragraph provide a conclusion of reasonable
basis for my opinion.

From my audit and other certified public accountant’s report, in my opinion, the aforementioned financial
statements present fairly, in all material respects, the financial position of Asian Insulators Public Company Limited
and its subsidiaries and the separate financial statements of Asian Insulators Public Company Limited as at December
31, 2011 and 2010, the results of their operations and their cash flows for the years then ended, in accordance with
generally accepted accounting principles.

As described in Note 2.5 to the financial statements, in 2011, the Company and subsidiaries have adopted to
the revised and new accounting standards issued by the Federation of Accounting Professions, which are effective to
the financial statements beginning on or after January 1, 2011. To apply these in preparation and presentation of the
financial statements, the financial statements for the year ended December 31, 2010, shown herewith as comparison
have been newly presented to conform with the financial statements for the year ended December 31, 2011.

According to Note 3 to the financial statements, in 2011, the Company and subsidiaries have used the new
accounting standards in accordance with Thai Accounting Standard No. 19: Employee Benefits. The Company and
subsidiaries have chosen the perceived value of debt increase by adjusted to the beginning retained earnings of the

period in the year 2011, for the consolidated financial statements in amount of Baht 29.14 million and for the separate

G o)

(Dr. Virach Aphimeteetamrong)
Certified Public Accountant Registration No. 1378

financial statements in amount of Baht 21.88 million.

Dr. Virach & Associates
Bangkok : February 20, 2012
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2011 AND 2010

ASSETS
BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
Notes 2011 2010 2011 2010
Current Assets
Cash and cash equivalents 4.16and 5 163,726,937 101,373,355 68,641,272 18,944,090
Short-term investments 42and 6 185,191,457 343,681,934 32,468,202 237,267,853
Trade and other receivables 43and 7 364,739,759 369,235,646 167,581,120 141,457,161
Short-term loans to related parties 8 - - 449,000,000 474,000,000
Unbilled receivables 44and 9 5,800,850 21,304,013 - -
Inventories 45and 10 693,308,413 262,487,691 107,514,717 87,483,073
Construction contracts in progress 4.6 - 1,900,000 - -
Oil supplies 47and 11 2,647,416 3,078,455 = -
Advance payment to subcontractors - 1,759,640 - -
Other current assets
Refundable value added tax 3,126,428 214,739 2,441,666 -
Withholding tax 5,944,849 6,724,079 = =
Others 1,200,184 668,470 795,020 358,125
Total other current assets 10,271,461 7,607,288 3,236,686 358,125
Non-current assets classified as held for sale 4.8 and 12 1,834 578,888 1,834 1,834
Total Current Assets 1,425,688,127 1,113,006,910 828,443,831 959,512,136
Non-current Assets
Investments in associated company 4.9 and 13 28,519,596 26,816,170 33,000,000 33,000,000
Investments in subsidiaries 4.9 and 14 = = 838,466,025 838,466,025
Property, plant, vessel and equipment 410,411and 15  1,856,032,791 1,456,366,719 612,322,630 272,724,437
Intangible assets 412 and 16 9,933,098 11,691,090 9,873,278 11,644,701
Other non-current assets
Deposit on assets 16,452,829 21,426,835 15,912,829 16,910,835
Others 513,598 493,498 386,192 357,092
Total other non-current assets 16,966,427 21,920,333 16,299,021 17,267,927
Total Non-current Assets 1,911,451,912 1,516,794,312 1,509,960,954 1,173,103,090
TOTAL ASSETS 3,337,140,039 2,629,801,222 2,338,404,785 2,132,615,226

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2011 AND 2010

LIABILITIES AND SHAREHOLDERS' EQUITY

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
Notes 2011 2010 2011 2010
Current Liabilities
Bank overdrafts and short-term loans from
financial institutions 17 1,220,945,296 582,420,729 300,000,000 350,000,000
Trade and other payables 18 105,606,236 73,065,025 54,561,578 38,899,761
Current portion of long-term loans 19 231,712,000 119,748,000 100,000,000 =
Advance received from construction 41,768 5,043,551 - -
Retention payables 17,676,531 9,860,060 14,960,845 -
Accrued interest 8,875,848 1,743,334 2,313,805 1,115,076
Accrued income tax 5,707,801 9,343,471 5,707,801 8,122,776
Other current liabilities
Undue value added tax 13,448,015 13,196,583 = 506,433
Undue sale tax 2,126,662 894,111 - -
Others 3,270,072 2,845,602 2,755,171 2,269,281
Total other current liabilities 18,844,749 16,936,296 2,755,171 2,775,714
Total Current Liabilities 1,609,410,229 818,160,466 480,299,200 400,913,327
Non-current Liabilities
Long-term loans from financial institutions 19 252,989,510 245,495,700 99,987,810 660,000
Provision for long-term employee benefits 4.13 and 20 27,894,996 = 20,372,516 -
Total Non-current Liabilities 280,884,506 245,495,700 120,360,326 660,000
TOTAL LIABILITIES 1,890,294,735 1,063,656,166 600,659,526 401,573,327

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2011 AND 2010

LIABILITIES AND SHAREHOLDERS' EQUITY (CONTINUED)

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
Note 2011 2010 2011 2010
Shareholders' Equity
Share capital
Authorized share capital
500,000,000 common stocks of Baht 1 par value 500,000,000 500,000,000 500,000,000 500,000,000
Issued and paid-up share capital
500,000,000 common stocks at Baht 1 each 500,000,000 500,000,000 500,000,000 500,000,000
Additional paid-in capital
Premium on common stocks 902,769,092 902,769,092 902,769,092 902,769,092
Retained earnings (deficits)
Appropriated
Legal reserve 21 50,000,000 50,000,000 50,000,000 50,000,000
Unappropriated (32,362,311) 77,780,974 284,976,167 278,272,807
Total Equity of the Parent 1,420,406,781 1,530,550,066 1,737,745,259 1,731,041,899
Non-controlling interests 26,438,523 35,594,990 - -
Total Shareholders' Equity 1,446,845,304 1,566,145,056 1,737,745,259 1,731,041,899
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 3,337,140,039 2,629,801,222 2,338,404,785 2,132,615,226

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
Notes 2011 2010 2011 2010
REVENUES
Sales 2,822,047,846 2,099,758,578 623,540,768 724,689,340
Revenues from production contract 64,762,575 58,048,930 - -
Construction contract 51,565,801 233,031,682 - -
Vessel operating income 54,346,407 50,757,485 - -
Port service 33,140 321,798 = -
Other incomes
Interest income 585,135 199,692 19,282,744 11,908,585
Dividend income 14 - - 2,995,179 9,983,929
Unrealized gain on investments in Open-end Fund 3,095,762 838,971 61,262 556,581
Gain on disposal of Open-end Fund 2,413,761 1,875,220 2,139,087 1,542,754
Gain on exchange rate - 1,508,327 - 1,452,586
Rental and services income rendered to related f 30.1 2,702,278 2,728,281 7,757,658 8,074,666
Others 11,495,291 12,087,552 2,909,052 2,607,323
Total other incomes 20,292,227 19,238,043 35,144,982 36,126,424
Total Revenues 3,013,047,996 2,461,156,516 658,685,750 760,815,764
EXPENSES
Cost of sales 2,630,254,386 1,707,754,692 408,030,251 460,388,304
Cost of production contract 38,504,698 44,929,561 - -
Cost of construction contract 40,484,209 199,046,052 = -
Cost of vessel operating 50,963,071 53,385,754 - -
Cost of port service 13,537,379 12,373,181 - -
Selling expenses 28,195,660 28,946,412 7,775,108 10,240,757
Administrative expenses 108,188,631 106,173,211 61,827,426 61,542,299
Directors' remuneration 22 2,394,000 2,211,000 2,394,000 2,211,000
Finance costs 51,066,095 39,186,962 9,793,513 9,079,192
Total Expenses 23 2,963,588,129 2,194,006,825 489,820,298 543,461,552
Share of profit (loss) from investments in associate 2,108,913 (3,086,456) - -
Profit before income tax expenses 51,568,780 264,063,235 168,865,452 217,354,212
Income tax expenses 24 (16,727,654) (20,768,309) (15,286,195) (13,819,778)
Profit for the years 34,841,126 243,294,926 153,579,257 203,534,434
Other comprehensive income for the years - - - -
Total comprehensive income for the years 34,841,126 243,294,926 153,579,257 203,534,434
Profit (Loss) Attributable to
Equity holders of the parent 43,691,325 239,351,047 153,579,257 203,534,434
Non-controlling interests (8,850,199) 3,943,879 - -
Earnings per Share
Basic Earnings per Share 4.14 0.09 0.48 0.31 0.41

Issued and paid-up 500,000,000 common stocks

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS (1/3)
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
2011 2010 2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES
PROFIT BEFORE INCOME TAX EXPENSES 51,568,780 264,063,235 168,865,452 217,354,212
ADJUSTMENTS TO RECONCILE PROFIT BEFORE
INCOME TAX EXPENSES TO NET CASH
PROVIDED FROM (USED IN) OPERATION :
Depreciation 98,483,843 114,643,077 31,977,077 35,427,039
Amortization of computer softwares 1,865,495 1,902,755 1,833,425 1,857,528
Gain on fixed assets disposal (2,487,931) (1,750,829) (1,575,967) (1,537,055)
Loss on unused fixed assets 100,301 - - -
Unrealized gain on investments in Open-end Fund (3,095,762) (838,971) (61,262) (556,581)
Gain on disposal of Open-end Fund (2,413,761) (1,875,220) (2,139,087) (1,542,754)
Doubtful debts 295,046 313,485 = =
Bad debts = 14,696 - -
Loss on diminution of inventories 1,581,555 - - -
Share of (profit) loss from investments in associate (2,108,913) 3,086,456 - -
Dividend income - - (2,995,179) (9,983,929)
Tranferred loss of non-controlling interests
due to share purchase from old shareholders = 4,212,463 - -
Loss on unused non-current assets classified
as held for sale 577,054 - - -
(Gain) loss on exchange rates 517,400 25,397 54,467 (25,386)
Long-term employee benefit expenses 5,911,940 - 4,038,152 -
Interest income (585,135) (199,692) (19,282,744) (11,908,585)
Interest expenses 48,696,653 36,951,350 8,862,934 8,346,681
Amortization of withholding tax 406 895,804 - -
Decrease in accrued income tax (73,305) - - -
PROFIT FROM OPERATIONS BEFORE CHANGES IN
OPERATING ASSETS AND LIABILITIES ITEMS 198,833,666 421,444,006 189,577,268 237,431,170
(INCREASE) DECREASE IN OPERATING ASSETS ITEMS
Trade and other receivables 4,223,850 (74,201,543) (26,123,959) (85,243,839)
Unbilled receivables 15,503,163 31,909,018 - -
Inventories (432,625,020) 84,360,587 (20,254,387) 85,158,290
Construction contract in progress 1,900,000 36,614,179 - -
Oil supplies 431,039 2,850,970 = =
Advance payment to subcontractors 1,759,640 11,200,367 - -
Other current assets (3,443,403) 7,786,051 (2,878,561) 113,182
Other non-current assets (20,100) 997,697 (29,100) 404,070

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS (2/3)
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
2011 2010 2011 2010
INCREASE (DECREASE) IN OPERATING LIABILITIES ITEMS
Trade and other payables 11,504,086 (114,187,203) (701,698) (7,764,298)
Unearned revenues from construction (5,001,783) (25,994,693) - -
Retention payables 7,816,471 (19,935,069) 14,960,845 -
Other current liabilities 1,908,453 (471,521) (20,543) 1,727,127
Provision for long-term employee benefits (6,747,515) = (5,541,533) -
CASH PROVIDED FROM (USED IN) OPERATING ACTIVITIES (203,957,453) 362,372,846 148,988,332 231,825,702
Income tax refunded 3,589,179 4,571,669 - -
Income tax expenses paid (23,100,374) (16,844,264) (17,701,170) (8,345,589)
NET CASH PROVIDED FROM (USED IN)
OPERATING ACTIVITIES (223,468,648) 350,100,251 131,287,162 223,480,113
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease in short-term investments 164,000,000 28,000,000 207,000,000 56,000,000
(Decrease) increase in short-term loans to related parties = = 25,000,000 (44,000,000)
Interest received 585,135 199,692 19,282,744 11,908,585
Purchase of fixed assets (445,615,357) (100,303,334) (333,643,542) (12,348,841)
Interest payment for fixed assets construction and installation (5,952,522) (460,542) (2,701,296) (9,760)
Proceeds from fixed assets disposal 2,877,157 12,634,202 1,821,299 1,671,682
Proceeds from the reduction in assets for work delay penalty = 2,353,707 - -
Increase in intangible assets (107,503) = (62,002) =
Payment deposit on assets (13,164,107) (21,426,835) (12,624,107) (16,910,835)
Payment assets payable (8,213,990) (3,150,333) (5,321,860) (1,124,043)
Dividend income from investments in subsidiary = = 2,995,179 9,983,929
Increase in investments in subsidiaries = = = (68,600,000)
Payment for shares purchase in subsidiary
from old shareholders = (9,500,000) - (9,500,000)
NET CASH USED IN INVESTING ACTIVITIES (305,591,187) (91,653,443) (98,253,585) (72,929,283)

Notes to the financial statements form an integral part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS (3/3)
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

BAHT
CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
2011 2010 2011 2010
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions 638,524,567 7,375,628 (50,000,000) (30,000,000)

Interest expenses paid (41,564,139) (37,639,062) (7,664,205) (8,335,906)

Repayment for financial lease liabilities = (136,130) - -

Increase in long-term loans from financial institutions 241,206,810 13,741,700 199,327,810 660,000

Payment for long-term loans from financial institutions (121,749,000) (113,728,000) - -

Dividend payment (125,000,000) (104,999,428) (125,000,000) (104,999,428)

Subsidiary dividend paid to non-controlling interests (4,821) (16,071) = =

Increase in non-controlling interest = 1,400,000 - -
NET CASH PROVIDED FROM (USED IN)

FINANCING ACTIVITIES 591,413,417 (234,001,363) 16,663,605 (142,675,334)
NET INCREASE IN CASH AND CASH EQUIVALENTS 62,353,582 24,445,445 49,697,182 7,875,496
CASH AND CASH EQUIVALENTS AS AT JANUARY 1, 101,373,355 76,927,910 18,944,090 11,068,594
CASH AND CASH EQUIVALENTS AS AT DECEMBER 31, 163,726,937 101,373,355 68,641,272 18,944,090
ADDITIONAL DISCLOSURE ITEMS TO

CASH FLOWS STATEMENTS

Non-cash flows items consist of :

Assets payable for fixed assets 28,710,707 14,602,660 21,630,908 5,143,420
Tranferred inventories to fixed assets 222,743 - 222,743 -
Tranferred deposit to fixed assets 18,138,113 2,423,545 13,622,113 -
Tranferred saleable assets to fixed assets - 112,148 - -
Accrued income from fixed assets disposal = 600,000 = =
Tranferred deposit to offset with other payable = 179,900 = =
Reduction of fixed assets and retention payables from

work delay penalty = 3,608,168 = =

Decrease in investments in associate due to

the changes in accounting policy of associate 405,487 = = =

Notes to the financial statements form an integal part of these statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

1. GENERAL INFORMATION

1.1 Company status A juristic person established under Thai law and

listed on the Stock Exchange of Thailand.

1.2 Company location 254 Serithai Road, Kwaeng Kannayao,
Factory location Khet Kannayao, Bangkok.
99 Moo 2, Asia Highway Road, Km. 70-71

Tambol Banmor, Amphur Promburi, Singburi Province.

1.3 Type of business 1. Producing and selling porcelain insulators
and electrical equipment.

2. Invested in associated and subsidiary companies
which operate business according to Notes 13 and
14 to the financial statements.

2. BASIS FOR PREPARATION OF FINANCIAL STATEMENTS

2.1 These consolidated and the separate financial statements are prepared in accordance with the Accounting Standards under
the Accounting Act, B.E. 2543 (2000), the Accounting Profession Act, B.E. 2547 (2004) and the Notification of the Office of the
Securities and Exchange Commission.

2.2 The consolidated financial statements included the financial statements of Asian Insulators Public Company Limited and its
subsidiaries and its equity in associate as follows :

% HOLDING
COMPANIES
2011 2010
Associate

PPC Asian Insulators Company Limited 25.10 25.10

Subsidiaries
Al Engineering Services Company Limited 99.84 99.84
Al Logistic Company Limited 89.88 89.88
Al Energy Company Limited 93.14 93.14
Al Ports and Terminals Company Limited 92.53 92.53

2.3 Inter-company balances and significant transactions between the Company and the subsidiaries have been eliminated in the
consolidation.

2.4 Thesefinancial statements have been prepared on a historical cost basis except where otherwise disclosed inthe accounting
policies.

2.5 Compliance with the new accounting standards and financial reporting standards in the year.
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In 2011, the group companies have adopted to new and revised accounting standards and financial reporting standards issued

by the Federation of Accounting Professions as follows :

TAS 1 (revised 2009) Presentation of Financial Statements

TAS 2 (revised 2009) Inventories

TAS 7 (revised 2009) Statement of Cash Flows

TAS 8 (revised 2009) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (revised 2009) Events after the Reporting Period

TAS 11 (revised 2009) Construction Contracts

TAS 16 (revised 2009)  Property, Plant and Equipment

TAS 17 (revised 2009) Leases

TAS 18 (revised 2009) Revenue

TAS 19 Employee Benefits

TAS 23 (revised 2009) Borrowing Cost

TAS 24 (revised 2009) Related Party Disclosures

TAS 26 Accounting and Reporting by Retirement Benefit Plan

TAS 27 (revised 2009) Consolidated and Separate Financial Statements

TAS 28 (revised 2009) Investment in Associates

TAS 29 Financial Reporting in Hyperinflationary Economics

TAS 31 (revised 2009) Interests in Joint Venture

TAS 33 (revised 2009) Earnings per Share

TAS 34 (revised 2009) Interim Financial Reporting

TAS 36 (revised 2009) Impairment of Assets

TAS 37 (revised 2009)  Provisions, Contingent Liabilities and Contingent Assets
TAS 38 (revised 2009) Intangible Assets

TAS 40 (revised 2009) Investment Property

TFRS 2 Share-Based Payment

TFRS 3 (revised 2009) Business Combinations

TFRS 5 (revised 2009) Non-currents Assets Held for Sale and Discontinued Operations
TFRS 6 Exploration for and Evaluation of Mineral Resources

TFRIC 15 Agreements for the Construction of Real Estate

SIC 31 Revenue-Barter Transactions Involving Advertising Services

2.6 The standards which are effective to the financial statements beginning on or after January 1, 2013 are as follows:

TAS 12 Income Taxes

TAS 20 (revised 2009)  Accounting for Government Grant and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rate

SIC 10 Government Assistance — No Specific Relation to Operating Activities

SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets

SIC 25 Income Taxes - Changes in the Tax Status of an Entity of its Shareholders

Management of group companies believes that these accounting standards will not have any significant impact on the financial

statements for the year when they are initially applied, except TAS 12 Income Taxes.

3. CHANGE IN ACCOUNTING POLICY

In 2011, the Company and subsidiaries have used the new accounting standards in accordance with Thai Accounting Standard
No. 19: Employee Benefits. To adopted this accounting policy, the Company and subsidiaries have chosen the perceived value of
debt increase by adjusted to the beginning retained earnings of the period in the year 2011, for the consolidated financial statements
in the equity holders of the parent amount of Baht 28.83 million, the non-controlling interests amount of Baht 0.30 million, and for
the separate financial statements in amount of Baht 21.88 million.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

4.1 Revenues and expenses recognition

The Company and subsidiaries recognize revenues from sales and services when the significant risks and rewards of
ownership of the goods have passed to the buyer, and services are already rendered to customers.

Subsidiary recognizes revenues from construction contract under percentage of completion method. Current portion of
additional income and other contracts with working period within one year are recognized in proportion to the completed
construction and being billed for collection.

Subsidiary recognizes revenues from vessel operating on the proportion of time travelled compared with the total time to
be taken of that trip.

Subsidiary recognizes revenues from loading of goods, revenue from warehousing and other services when those services
are already rendered.

The Company and subsidiaries recognize other revenues and expenses on an accrual basis.
4.2 Short-term investments

Investments in Open-end Fund are considered as trading securities, stated at fair value. Cost of trading securities disposed

during the year is calculated by the weighted average method.
4.3 Allowance for doubtful accounts

Subsidiaries set up allowance for doubtful accounts from the estimated loss which may be incurred where collection is
doubtful.

4.4 Unbilled receivables

Unbilled receivables consist of the cost of materials and labour, cost of sub-contract, other services and expenses
including both net profit or loss computed net from the amount collected from customers.

The contracts which have construction value more than amount billed to customers will be presented under current
assets. For those contracts which have the amount billed more than the construction value will be presented as “Deferred
construction revenue” under current liabilities.

4.5 Inventories

Finished goods and raw materials are stated at cost or net realizable value, whichever is the lower. Cost is determined by
the weighted average method.

Goods in process are stated at average cost of raw materials plus wages and manufacturing expenses.
4.6 Construction contracts in progress

Construction contracts in progress consist of the cost of materials and labour, cost of sub-contract, other services and
expenses of project.

4.7 Oil supplies
Oil supplies stated at cost are calculated by the weighted average method.
4.8 Non-current assets classified as held for sale

Saleable assets are stated at book value or net fair value, whichever is the lower. The Company and its subsidiaries set up
the provision for diminution in saleable assets by estimating from the realizable sale value.

4.9 Investments

Investments in associate mean that company in which the group company has shareholding and significant influence
over the group company. That is, the parent company has power to participate in determining the financial and operating
policies of the enterprise but not up to the level of governing such policies. Investments in associate are stated by equity
method for the consolidation and by cost method after provision for diminution in investment for the separate financial
statements.

Investments in subsidiaries mean those companies in which the parent company in the group companies, directly or
indirectly, has power more than one half of the total voting rights or power to govern the financial and operating policies of
subsidiaries. Investments in subsidiaries are stated by cost method for the separate financial statements.
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4.10 Property, plant, vessel and equipment

Property, plant, vessel and equipment are stated at cost. Depreciation for land improvement, plant, vessel and equipment
is calculated by the straight-line method based on the estimated useful life of following assets:

PARTICULARS YEARS
No depreciation is provided on land and fixed assets under
construction and installation

Land improvement 5
Building and structures 20
Building improvement 10
Utility systems 5
Machinery and accessories 5-10
Vessel and improvement 3-10
Tools and instruments 5
Office furniture and equipment 5-10
Motor vehicles 5

4.11 Borrowing cost

The Company recorded the interest on loan for machinery construction as part of machinery under installation until they
are ready for utilization according to its objective.

Subsidiaries recorded the interest on loan for factory building construction and machinery purchasing as part of factory
building under construction and machinery under installation until they are ready for utilization according to its objective.
4.12 Intangible assets
Intangible assets are computer system development expenses and deferred computer softwares to be amortized by the
straight-line method within 5 - 10 years.
4.13 Employee benefits
Short-term employee benefits

The Company and subsidiaries recognized salaries, wages, bonuses and contributions to the social security fund are as

expenses when incurred.
Long-term employee benefits

The Company and subsidiaries provide a provident fund, which is a defined contribution plan, the assets of which are
held in a separate trust fund and managed by the external fund manager. The provident fund is contributed by payments
from employees and the Company and subsidiaries. Contributions to the provident fund are recorded to expense in the
statements of comprehensive income in the incurred period.

In 2011, the provision for employee retirement benefits is recognized as an expense of operations over the employee’s
service period. It is calculated by estimating the amount of future benefit earned by employees in return for service provided
to the Company and subsidiaries in the current and future periods, with such benefit being discounted to determine the
present value. The reference point for setting the discount rate is the yield rate of government bonds as at the reporting
date. The calculation is performed by a qualified actuary using the Projected Unit Credit Method.

In 2010, the Company and subsidiaries recorded the employment benefits under the Thai Labour Law in the incurred
period.

4.14 Basic earnings per share

Basic earnings per share is calculated by dividing the annual net profit by the number of weighted average common stocks

held by outsiders during the years.
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4.15 Foreign currency transactions

Foreign currency transactions are recorded in Baht at the rate ruling on the date of transactions. Outstanding foreign
currency assets and liabilities at the end of the years are converted to Baht at the rate of exchange in effect on that date.

Gains or losses on exchange rate are credited or charged to operations during the years.
4.16 Cash and cash equivalents

Cash and cash equivalents are cash on hand and fixed deposit at the financial institutions due not more than 3 months

from the date of acquisition with no obligation.

4.17 Use of accounting judgments and estimates

In preparation of financial statements in accordance with generally accepted accounting principles requires management
to use judgments on various estimates and assumptions that will affect the reported amounts of revenues, expenses,

assets and liabilities including disclosure of contingent assets and liabilities. Actual results may differ from those estimates.

Estimates and assumptions are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The Company and subsidiaries
make estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, seldom
equal the related actual results. The estimates and assumptions of significant accounting relate primarily to allowance
for doubtful accounts, provision for diminution in inventories, allowance for depreciation of plant, vessel and equipment,
provision for long-term employee benefits. All other estimates mentioned above are further disclosed in the corresponding

notes to the financial statements.

5. CASH AND CASH EQUIVALENTS consist of :

BAHT
SEPARATE FINANCIAL
CONSOLIDATED
PARTICULARS STATEMENTS
2011 2010 2011 2010
Cash 417,104 375,325 145,000 125,000
Check in hand 1,013,500 - - -
Savings account 162,123,944 100,779,348 68,366,661 18,660,408
Current account 172,389 218,682 129,611 158,682
Total cash and cash equivalents 163,726,937 101,373,355 68,641,272 18,944,090
6. SHORT-TERM INVESTMENTS consist of :
BAHT
SEPARATE FINANCIAL
CONSOLIDATED
PARTICULARS .
2011 2010 2011 2010
Investments in Open-end Fund-Debt securities 182,095,695 342,842,963 32,406,940 236,711,272
Add Allowance for adjustment 3,095,762 838,971 61,262 556,581
Investments in Open-end Fund - fair value 185,191,457 343,681,934 32,468,202 237,267,853

Investments in Open-end Fund are trading securities. The unrealized gain from difference between fair value and cost is shown
as allowance for investment adjustment in Open-end Fund. Gains on investments in Open-end Fund incurred during the years were

duly presented in the statements of comprehensive income.
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7. TRADE AND OTHER RECEIVABLES consist of :

BAHT
CONSOLIDATED
PARTICULARS ol el
entg:;tries e Others Total entgtgt?s e Others Total
Trade accounts receivable
- Current 115,694,457 | 166,433,475 | 282,127,932 | 100,724,043 | 162,291,900 | 263,015,943
- Overdue within 3 months 28,543,150 35,618,976 64,162,126 - 27,678,457 27,678,457
- Over 3 to 6 months - 97,900 97,900 2,744,869 316,538 3,061,407
- Over 6 to 12 months - 98,792 98,792 369,250 - 369,250
- Over 12 months - 3,029,207 3,029,207 - 2,771,599 2,771,599
Total trade accounts receivable 144,237,607 | 205,278,350 | 349,515,957 | 103,838,162 | 193,058,494 | 296,896,656
Less Allowance for doubtful accounts - (3,066,645) (3,066,645) - (2,771,599) (2,771,599)
Total trade accounts receivable 144,237,607 | 202,211,705 | 346,449,312 | 103,838,162 | 190,286,895 | 294,125,057
Retention receivables 1,858,232 - 1,858,232 | 60,956,734 - 60,956,734
Trade accounts receivable - net 146,095,839 | 202,211,705 | 348,307,544 | 164,794,896 | 190,286,895 | 355,081,791
Other receivables - 16,432,215 16,432,215 - 14,153,855 14,153,855
Total trade and other receivables - net | 146,095,839 | 218,643,920 | 364,739,759 | 164,794,896 | 204,440,750 | 369,235,646
BAHT
SEPARATE FINANCIAL STATEMENTS
PARTICULARS SO0 =
entgr'g:?s o Others Total entg:g:?s . Others Total
Trade accounts receivable
- Current 95,337,049| 16,048,817 | 111,385,866| 82,547,504 | 23,998,576| 106,546,080
- Overdue within 3 months 28,012,600 18,872,020| 46,884,620 -] 21,854,810| 21,854,810
- Over 3 to 6 months - - - 2,744,869 - 2,744,869
- Over 6 to 12 months - - - 369,250 - 369,250
Total trade accounts receivable 123,349,649| 34,920,837 | 158,270,486| 85,661,623 | 45,853,386| 131,515,009
Other receivables - 9,310,634 9,310,634 - 9,942,152 9,942,152
Total trade and other receivables 123,349,649 | 44,231,471 | 167,581,120 85,661,623 | 55,795,538| 141,457,161
8. SHORT-TERM LOANS TO RELATED PARTIES consist of :
BAHT
2011
PARTICULARS Al Logistics Al Energy Al Port and Terminal Total
Co., Ltd. Co., Ltd. Co., Ltd.
Beginning principal balances 119,000,000 295,000,000 60,000,000 474,000,000
Add: Additional loans extended during the year 10,000,000 - 60,000,000 70,000,000
Less: Settlement during the year - (95,000,000) - (95,000,000)
Ending principal balances 129,000,000 200,000,000 120,000,000 449,000,000
Interest income 4,884,479 10,727,084 3,425,959 19,037,522
Interest rates 2.90-450% | 2.90-4.50 % 2.90-4.50 % 2.90-4.50 %
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BAHT

2010
il s Al Logistics Al Energy A.Ir:mnaa'}d Total
Co., Ltd. Co., Ltd.
Co., Ltd.
Beginning principal balances 105,000,000 295,000,000 30,000,000 430,000,000
Add: Additional loans extended during the year 20,000,000 - 30,000,000 50,000,000
Less: Settlement during the year (6,000,000) - - (6,000,000)
Ending principal balances 119,000,000 295,000,000 60,000,000 474,000,000
Interest income 2,762,719 8,262,178 833,329 11,858,226
Interest rates 225-3.00% | 2.25-3.00% | 2.25-3.00% | 2.25-3.00 %
9. UNBILLED RECEIVABLES consist of:
BAHT
CONSOLIDATED
PARTICULARS 2011 2010
Contract value 181,418,719 754,883,518
Recognition of income by the percentage of completion 172,701,148 725,614,018
Less Value of billing construction (166,900,298) (704,310,005)
Unbilled receivables 5,800,850 21,304,013
10. INVENTORIES consist of:
BAHT
CONSOLIDATED SEP@?Q}'EI\';E“,‘JAT"QC'AL
PARTICULARS
2011 2010 2011 2010
Raw materials 519,932,206 146,073,409 76,260,882 61,182,368
Goods in process 111,949,989 34,663,200 22,803,045 18,265,258
Finished goods 46,563,892 71,916,080 7,260,563 6,771,370
Consumed supplies 16,443,881 9,835,002 1,190,227 1,264,077
Total 694,889,968 262,487,691 107,514,717 87,483,073
Loss 'PrOV|S|o.n for diminution in (1,581,555) ) . )
inventories
Inventories - net 693,308,413 262,487,691 107,514,717 87,483,073
11. OIL SUPPLIES consist of :
BAHT
CONSOLIDATED
PARTICULARS 2011 2010
Bunker oil 2,069,061 2,445,715
Lubricants 578,355 632,740
Total 2,647,416 3,078,455
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12. NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE consist of:

BAHT
CONSOLIDATED 2009 TRANSFER 2010 UNUSED 2011
Non-current assets classified as held for sale 4,513,599 | (2,882,147)| 1,631,452| (1,613,108) 18,344
Less Allowance for diminution in value (3,822,563)| 2,769,999 | (1,052,564)| 1,036,054 (16,510)
Non-current assets classified as held for sale - net 691,036 578,888 1,834
BAHT
SEPARATE FINANCIAL STATEMENTS 2009 TRANSFER 2010 UNUSED 2011
Non-current assets classified as held for sale 18,344 - 18,344 - 18,344
Less Allowance for diminution in value (16,510) - (16,510) - (16,510)
Non-current assets classified as held for sale - net 1,834 1,834 1,834
13. INVESTMENTS IN ASSOCIATE
BAHT
SEPARATE FINANCIAL
% HOLDING c: :Uslgt"hjllll\;i%?f STATEMENTS BY
ASSOCIATE
COST METHOD
2011 2010 2011 2010 2011 2010
PPC Asian Insulators Company Limited 25.10 25.10 28,519,596 | 26,816,170| 66,000,000 66,000,000
Less Provision for diminution
in investment - - (33,000,000) | (33,000,000)
Investments in Associate - net 28,519,596 | 26,816,170| 33,000,000| 33,000,000
BAHT
PAID-UP SHARE
NATURE OF CAPITAL DIVIDEND
ASSOCIATE
BUSINESS 2011 2010 2011 2010
PPC Asian Insulators Company Limited Producing and 263,000,000 | 263,000,000 - -
distributing electronics
insulators

The financial statements of PPC Asian Insulators Company Limited for the years ended December 31, 2011 and 2010, applied

for recording the investments for using the equity method in the consolidated financial statements are based on the financial

information audited by other auditor.
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14. INVESTMENTS IN SUBSIDIARIES consist of:

BAHT
% HOLDING SEPARATE FINANCIAL STATEMENTS
SUBSIDIARIES
2011 2010 2011 2010
Al Engineering Services Company Limited 99.84 99.84 197,000,025 197,000,025
Al Logistic Company Limited 89.88 89.88 71,900,000 71,900,000
Al Energy Company Limited 93.14 93.14 333,616,000 333,616,000
Al Ports and Terminals Company Limited 92.53 92.53 235,950,000 235,950,000
Total Investments in Subsidiaries 838,466,025 838,466,025
BAHT
NATURE OF PAI%:;.?;:_ARE DIVIDEND
SUBSIDIARIES
BUSINESS 2011 2010 2011 2010
Al Engineering Services Undertake construction 200,000,000 (200,000,000 | 2,995,179 9,983,929
Company Limited and install electrical
transmission power sub-station
Al Logistic Local and overseas logistics 80,000,000 (80,000,000 - -
Company Limited for passenger, merchandise,
parcel and other materials
Al Energy Producing and distributing 370,000,000 |370,000,000 - -
Company Limited biodiesel, vegetable oll
and other fuel oil
Al Ports and Terminals Producing and distributing 255,000,000 |255,000,000 - -
Company Limited ice and servicing port

In March 2010, the Company has purchased the common stocks of Al Energy Company Limited from old shareholders of

1,800,000 shares in the amount of Baht 9.50 million, resulting the increase in shareholding proportion to be 92.00%. In August 2010,

the Company has increasingly purchased the stocks increase of Al Energy Company Limited of 6,860,000 shares in the amount of

Baht 68.6 million, resulting the increase in shareholding proportion to be 93.14%.

Consolidated financial statements for the years 2011 and 2010 included losses from investments in subsidiaries according to

the Company’s shareholding proportion amount of Baht 119.57 million and Baht 47.27 million, respectively.
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As at December 31, 2011 and 2010, the Company has the fully depreciated fixed assets, which are still usable at the cost of
Baht 149.51 million and Baht 122.05 million, respectively.

During the year 2010, the subsidiary has reduced the cost of building and improvement amount of Baht 5.96 million due to
work delay penalty from subcontractors.

As at December 31, 2011 and 2010, land, building with structure and machineries which used as collateral for loans from
financial institutions having estimated net book value as follows:

MILLION BAHT
CONSOLIDATED SEPI;?':IE;;:\TNSCIAL
PARTICULARS
2011 2010 2011 2010
Collateral fixed assets 815.85 738.43 - _

Under the terms of the loan contract, the Company can not pledge its assets as collateral for other loan (Negative Pledge).
Subsidiaries have mortgaged fixed assets with the commercial bank as collateral for bank overdrafts and for short and long-
term loans from the financial institutions with various commitments as specified in the loan contract, for example: the transfer of

beneficiary to the lender, etc.

16. INTANGIBLE ASSETS consist of:

BAHT
CONSOLIDATED 2009 Increase 2010 Increase 2011
Deferred computer softwares 23,509,770 - 23,509,770 107,503 | 23,617,273

Less Accumulated amortization of computer (9,915,925)| (1,902,755)| (11,818,680)| (1,865,495) | (13,684,175)

softwares
Deferred computer softwares-net 13,593,845 11,691,090 9,933,098
Amortization expenses for the years 1,902,755 1,865,495

(administrative expenses)

BAHT
SEPARATE FINANCIAL STATEMENTS 2009 Increase 2010 Increase 2011
Deferred computer softwares 23,024,559 - 23,024,559 62,002 | 23,086,561

Less Accumulated amortization of computer (9,522,330)| (1,857,528) (11,379,858)| (1,833,425)| (13,213,283)

softwares
Deferred computer softwares-net 13,502,229 11,644,701 9,873,278
Amortization expenses for the years 1,857,528 1,833,425

(administrative expenses)

17. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

BAHT
CONSOLIDATED SEP':.’?.:IE'\:IEN'G.NSCIAL
PARTICULARS
2011 2010 2011 2010
Bank overdrafts 945,296 5,891,729 - -
Short - term loans from financial institutions 1,220,000,000 530,000,000 300,000,000 350,000,000
Trust receipts - 46,529,000 - -
Total 1,220,945,296 582,420,729 300,000,000 350,000,000
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Bank overdrafts and short-term loans from financial institutions of subsidiaries are guaranteed by mortgaging land with structure

of the subsidiaries (see Note 15), and jointly guaranteed by the Company.

18. TRADE AND OTHER PAYABLES consist of:

BAHT
CONSOLIDATED S AL
PARTICULARS

2011 2010 2011 2010
Trade accounts payable 70,173,910 47,038,174 28,410,238 30,316,346
Assets payable 23,658,226 14,602,660 21,630,908 5,321,860

Advance received from customers 1,636,670 2,451,332 1,368,400 -

Accrued expenses 10,137,430 8,972,859 3,152,032 3,261,555
Total trade and other payables 105,606,236 73,065,025 54,561,578 38,899,761

19. LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS AND CURRENT PORTION

PRINCIPAL BALANCES
CREDIT LINE REPAYMENT CONDITIONS [(:tahp
2011 2010
Baht 200 million - The principal will be repaid every three-month at minimum 199,987,810 660,000
started on August 9, 2010 Baht 25.00 million with the first installment in March 2012
by Asian Insulators Public and will be finished within December 2013.
Company Limited - Monthly payment of interest rate at 4.25 % per annum.
Long-term loans from financial institutions Separate financial statements ** 199,987,810 660,000
Less Current portion of long-term loans (100,000,000) -
Long-term loans from financial institutions-net Separate financial statements 99,987,810 660,000
Baht 105 million - The principal will be repaid by monthly at minimum 26,250,000 47,250,000
started on November 22, 2007 Baht 1.75 million with the first installment in April 2008
by Al Logistic and will be finished within March 2013.
Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.
Baht 75 million - The principal will be repaid by monthly at minimum 21,250,000 36,250,000
started on November 22, 2007 Baht 1.25 million with the first installment in April 2008
by Al Ports and Terminals and will be finished within March 2013.
Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.
Baht 120 million - The principal will be repaid by monthly at minimum 37,000,000 61,000,000
started on November 22, 2007 Baht 2.00 million with the first installment in April 2008 and
by Al Ports and Terminals will be finished within March 2013.
Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.
Baht 90 million - The principal will be repaid by monthly under condition and 67,760,000 79,400,000
started on April 4, 2009 amount as specified in the agreement with the first installment
by Al Ports and Terminals in September 2009 and will be finished within August 2016.
Company Limited - Monthly payment of interest rate at MLR per annum.
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Baht 45 million - The principal will be repaid by monthly under condition and 32,700,000 38,640,000
started on April 28, 2009 amount as specified in the agreement with the first installment

by Al Ports and Terminals in September 2009 and will be finished within August 2016.

Company Limited - Monthly payment of interest rate at MLR per annum.

Baht 200 million - The principal will be repaid by monthly under condition and 49,250,000 89,450,000
started on March 6, 2008 amount as specified in the agreement with the first installment

by Al Energy in April 2008 and will be finished within March 2013.

Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.

Baht 13.75 million - The principal will be repaid by monthly under condition and 10,625,700 12,593,700
started on May 19, 2010 amount as specified in the agreement with the first installment

by Al Energy in June 2010 and will be finished within May 2017.

Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.

Baht 56 million - The principal will be repaid by monthly under condition and 39,878,000 -
started on September 16, 2011 amount as specified in the agreement with the first installment

by Al Energy in October 2011 and will be finished within September 2018.

Company Limited - Monthly payment of interest rate at MLR-1.25 per annum.

Long-term loans from financial institutions Consolidated (Total **) 484,701,510 365,243,700
Less Current portion of long-term loans (231,712,000) (119,748,000)
Long-term loans from financial institutions-net Consolidated 252,989,510 245,495,700

The significant conditions under loan contract of group companies and the financial institutions are summarized as follows :

The Company

- The Company will not create any obligation to the assets of the Company (Negative Pledge).

- The Company will maintain the ratio of debt to equity not exceeding 1 : 1, and maintain the debt coverage ratio at minimum
ratio of 1.5: 1.

Subsidiaries

- Theloan contract enables the subsidiaries to settle some or total loan by prior written notation at minimum 15 working days
before the settlement date with the fee of prepayment at the rate 2 per cent of the settlement amount.

- The subsidiaries will not decrease their authorized capital or merging with other juristic persons, or setting up or investing
in other juristic persons for substitute operation, or joint operation with other juristic persons for whatever reason, unless
obtaining a prior written notation of approval from the lender.

- Nodividend payment, whether interim or annual, or any compensation benefits to the shareholders, incase of debt to equity
ratio exceeding 2 : 1.

- The subsidiaries agreed to transfer their rights, duty and any benefits according to the agreement including various relative
collaterals according to the agreement to the creditors by providing the letter of consent for them.

- The subsidiaries will maintain the ratio of debt to equity not exceeding 2 : 1, and maintain the debt coverage ratio at
minimum ratio of 1.2 : 1.

Long-term loans of subsidiaries have collateral by mortgaged land, plant, wharf with structure of subsidiaries (see Note 15),
with jointly guaranteed by the Company.

Long-term loans due within one year were shown under current liabilities.
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20. PROVISION FOR LONG-TERM EMPLOYEE BENEFITS

BAHT

PARTICULARS

Provision for employee retirement benefit under labor law

CONSOLIDATED

SEPARATE FINANCIAL

STATEMENTS
Balance as at December 31, 2010 - -
Current service cost 3,786,168 1,661,991
Interest cost 991,123 730,655
Benefit paid during the year (6,747,515) (5,541,533)
Difference from provisions 1,134,649 1,645,506
Balance as at December 31, 2011 27,894,996 20,372,516

The principle assumptions used in determining the employee benefit liabilities are shown as follows:

PARTICULARS

Provision for employee retirement benefit under labor law

CONSOLIDATED

SEPARATE FINANCIAL
STATEMENTS

Discount rate

Future salary increase rate

3.34 - 3.71 % per annum

1.50 - 5.00 % per annum

3.34 % per annum

1.50 - 3.00 % per annum

Average staff turnover rate 5 % per annum 5 % per annum

21. LEGAL RESERVE

The Company has set up legal reserve which duly met 10% of authorized share capital, to be in compliance with the Public
Company Act. This reserve is forbidden for dividend payment.

22. DIVIDEND PAYMENT AND DIRECTORS’ REMUNERATION

On August 10, 2011, the Board of Directors’ Meeting No. 3/2011 was held and had a resolution to pay interim dividend from
the BOI business to the shareholders of 500 million shares at Baht 0.10 per share, amount Baht 50 million. The interim dividend was
paid on September 7, 2011.

On April 7, 2011, the Ordinary General Shareholders’ Meeting for 2011 was held and approved a resolution to pay dividend for
2011 from the BOI business operating result of year 2010 to the shareholders of 500 million shares at Baht 0.25 per share, amount
Baht 125 million, of which the interim dividend was duly paid on September 2, 2010 at Baht 0.10 per share, amount Baht 50 million,
and to pay additional dividend to the shareholders at Baht 0.15 per share, amount Baht 75 million. The dividend was paid on May 6,
2011. The Meeting also approved to pay the directors’ remuneration for 2011 at the maximum of Baht 2.80 million.

On April 7, 2010, the Ordinary General Shareholders’ Meeting for 2010 was held and approved a resolution to pay dividend for
2010 from the BOI business operating result of year 2009 to the shareholders of 500 million shares at Baht 0.11 per share, amount
Baht 55 million. The dividend was paid on May 6, 2010. The Meeting also approved to pay the directors’ remuneration for 2010 at
the maximum of Baht 2.80 million.
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23. EXPENSES BY NATURE

BAHT
FOR THE YEARS ENDED DECEMBER 31, CONSOLIDATED SEP@?QIE“:?&";CIAL
2011 2010 2011 2010
(Increase) decrease in change of finishes goods
and work in progress (51,711,858) 113,084,875 (4,804,237) 62,995,331
Work performed by the entity and capitalised (222,743) - (222,743) -
Raw materials and consumables used 2,466,020,468 1,387,058,797 308,515,684 288,482,925
Construction materials and subcontractors 38,324,981 192,277,237 - -
Vessel operating expenses 13,323,172 7,654,807 - -
Purchase of goods for sale 43,871,583 53,381,784 18,827,189 22,476,862
Management benefit expenses 26,244,929 32,116,023 19,500,895 25,687,773
Employee benefit expenses 136,710,697 127,232,853 70,041,901 66,019,756
Depreciation and amortization expenses 100,349,338 116,545,832 33,810,502 37,284,567
Finance costs 51,066,095 39,186,962 9,793,513 9,079,192
Loss on diminution of inventories 1,581,555 - - -
Loss on unused assets 677,355 - - -
Other expenses 137,352,557 125,467,655 34,357,594 31,435,146
Total expenses 2,963,588,129| 2,194,006,825 489,820,298 543,461,552

24. INCOME TAX

Corporate income taxes of the Company and its subsidiaries for the years ended December 31, 2011 and 2010 have been
calculated from the accounting profit (loss), adjusted with other revenues and some expenses which are exempted from income tax
or being disallowable expenses in tax computation purposes.

The non-BOI business, the income tax computation was calculated at the rate of 30 per cent for year 2011, and the rate of 25
per cent for year 2010.

The BOI business, the income tax computation of the Company and subsidiaries was calculated according to the promotional
privileges which are granted (see also Note 26).

Income tax of subsidiaries has been calculated at the rate of 30 per cent.

The reconciliation between accounting profit and taxable profit, multiply by tax rates applied for 2011 and 2010 can be
summarized as follows :

MILLION BAHT
Applicable Tax Rate 0% 15% 30% Total

Year 2011
Accounting Profit before Income Tax Expenses 105.47 20.69 42.71 168.87
The effect on accounting profit which are not considered

to be taxable income or expenses (0.02) (0.58) (1.81) (2.41)
Taxable Profit 105.45 20.11 40.90 166.46
Income tax expenses calculated under applicable tax rate

(Separate financial statements) - 3.02 12.27 15.29
Income tax expenses calculated under applicable tax rate

(Subsidiaries) - - 1.44 1.44

Total (Consolidated) - 3.02 13.71 16.73
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MILLION BAHT

Applicable Tax Rate 0% 12.50% 25% 30% Total

Year 2010
Accounting Profit before Income Tax Expenses 111.15 76.76 29.44 - 217.35
The effect on accounting profit which are not considered

to be taxable income or expenses 0.02 (5.46) (9.81) - (15.25)

Taxable Profit 111.17 71.30 19.63 - 202.10

Income tax expenses calculated under applicable tax rate
(Separate financial statements) - 8.91 4.91 - 13.82
Income tax expenses calculated under applicable tax rate

(Subsidiaries) - - - 6.95 6.95

Total (Consolidated) - 8.91 4.91 6.95 20.77

25. FOREIGN CURRENCY TRANSACTIONS
Uncovered risk transactions

The Company and subsidiaries have outstanding assets and liabilities denominated in foreign currencies which are not covered
by any hedging as follows :

UNIT : THOUSAND

CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
PARTICULARS 2011 2010 2011 2010
Foreign Converted Foreign Converted Foreign Converted Foreign Converted
currencies to Baht currencies to Baht currencies to Baht currency to Baht
Assets
usb 85.17 2,687.15 249.13 7,475.41 3.96 124.81 8.75 262.50
VND 531.50 0.80 531.50 0.80 - - - -
2,687.95 7,476.21 124.81 262.50
Liabilities
- Portion due within
one year
usD 237.89 7,572.50 13.08 396.26 108.80 3,463.31 7.90 239.34
SGD 293.00 7,211.93 281.00 6,567.11 - - - -
JPY - - 271.20 101.49 - - - -
EUR 88.18 3,645.29 79.63 3,204.62 88.18 3,645.29 79.63 3,204.62
18,429.72 10,269.48 7,108.60 3,443.96
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26. PROMOTIONAL PRIVILEGES

By virtue of the Investment Promotion Act, B.E. 2520 (1977), the Company and three subsidiaries were granted promotional

certificates as follows:

. 4. Expiry dates
1. Promotional . . .
. o . 3.To promote investment in according to
Companies certificates 2. Effective dates . .
Nos business of items
i 5.1 and 5.2
Asian Insulators Plc. 1025/2541 January 24, 2001 Producing porcelain insulators | January 23, 2009
1115(2)/2548 February 28, 2005 | Producing finished hybrid clay | February 27, 2013
1116(2)/2549 January 30, 2009 Producing porcelain insulators | January 29, 2017
1478(2)/2553 | Not yet implemented | Producing porcelain insulators -
Al Logistics Co., Ltd. 2029(2)/2549 June 27, 2006 Ship transportation June 26, 2014
1241(2)/2550 | December 18, 2006 Ship transportation December 17, 2014
1434(2)/2550 June 11, 2007 Ship transportation June 10, 2015
Al Ports and Terminals 1373(2)/2552 July 1, 2009 Ports and terminals service June 30, 2017
Co., Ltd. 1374(2)/2552 August 7, 2009 Ports and terminals service August 6, 2017
Al Energy Co., Ltd. 1922(1)/2553 | Not yet implemented Producing biodiesel -

5.Important privileges which are granted :

5.1 Exemption from corporate income tax on net profit of promotional operation for 8 years. Whereby the promotional
certificates No. 1115(2)/2548, 1116(2)/2549, 2029(2)/2549, 1241(2)/2550, 1434(2)/2550, 1373(2)/2552 and 1374(2)/2552 have
limited amount for corporate income tax exemption at maximum of Baht 11.01 million, Baht 75.18 million, Baht 66.26 million,
Baht 30.50 million, Baht 107.00 million, Baht 303.49 million and Baht 200.00 million, respectively.

5.2 Exemption from income tax on dividend from promoted business which was exempted from corporate income tax as 5.1

through out the promotional period of all promotional certificates.

5.3 Allowance for reduction the corporate income tax from promotional net profit at 50% of normal rate since the exemption
is expired as 5.1 for 5 years especially for promotional certificate No. 1025/2541 and 1922(1)/2558.

5.4 Allowance for double deduction of annual expenses of public utilities (electricity, water supply and transportation),
commencing from the generating revenues date for 10 years of promotional certificate No. 1025/2541 and 1922(1)/2553.

5.5 Allowance to deduct the annual loss incurred during the income tax exemption period as 5.1 from the net profit since
the expiry dates within 5 years, by which can be deducted from net profit of any year or several years of all promotional

certificates.

As a promoted industry, the Company and subsidiaries must strictly comply with certain terms and conditions stipulated in the

promotional certificates.

In 2011 and 2010, the Company and subsidiaries have sales, vessel operating, port and terminal service revenues from local

and overseas which are granted the promotional certificates as follows :
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BAHT

CONSOLIDATED SEPARATE FINANCIAL STATEMENTS
PARTICULARS
2011 2010 2011 2010
Local revenues 636,367,583 742,119,410 595,991,410 689,750,430
Foreign revenues 55,358,275 34,098,354 1,538,496 1,797,052
Total 691,725,858 776,217,764 597,529,906 691,547,482

27. PROVIDENT FUND

The Company and its subsidiaries have set up a provident fund for the employees under the Provident Fund Act, B.E. 2530
(1987), in order to be their welfare as well as security whenever resignation or retirement as defined by the Company’s regulation,
with partly contribute by its employees and another part by the Company at the rate 3 - 7 % on their salaries. The Company has also
appointed UOB Asset Management (Thai) Company Limited to manage such fund.

The Company and subsidiaries’ contributions for the employees provident fund and recorded as expenses in the statements
of comprehensive income for the years ended December 31, 2011 and 2010 are as follows :

BAHT
SEPARATE FINANCIAL
CONSOLIDATED
2011 2010 2011 2010
Asian Insulators Public Company Limited 1,808,545 1,866,841 1,808,545 1,866,841
Al Engineering Services Company Limited 276,624 276,984
Al Logistic Company Limited 23,025 17,640
Total 2,108,194 2,161,465
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29. COMMITMENT AND CONTINGENT LIABILITIES

29.1 The Company and its subsidiaries have commitment and contingent liabilities as follows:

MILLION BAHT
CONSOLIDATED SERARATE EINANCIAE
PARTICULARS
2011 2010 2011 2010
Letters of guarantee issued by commercial bank 253.50 285.16 76.52 67.96
Letters of credit 33.54 6.74 33.54 -

29.2 As at December 31, 2011 and 2010, the Company and subsidiaries have capital commitment as follow:

MILLION BAHT
CONSOLIDATED SEPI;?.QIE;::GNSCIAL
PARTICULARS
2011 2010 2011 2010
The construction contract 39.08 164.47 37.83 135.00
The purchase of machinery and equipment 80.70 27.85 80.17 10.99
Total 119.78 192.32 118.00 145.99

29.3 As at December 31, 2011 and 2010, subsidiary has outstanding commitments with major subcontractors and the
purchase of construction equipment for construction work amount of Baht 11.98 million and Baht 23.91 million,
respectively.

29.4 As at December 31, 2011 and 2010, the Company is the guarantor for bank overdrafts, short-term and long-term loans
from financial institutions for subsidiaries (see Notes 17 and 19) totalling guarantee amount Baht 2,712 million and
Baht 1,712 million, respectively, and two subsidiaries in the group have made inter-guarantee amount of Baht 410
million.

30. TRANSACTIONS WITH RELATED PARTIES

The Company has certain accounting transactions with related parties under the following relationship:

RELATED PARTIES RELATIONSHIP
1. Associate
PPC Asian Insulators Company Limited See also Note 13
2. Subsidiaries
Al Engineering Services Company Limited See also Note 14
Al Logistic Company Limited See also Note 14
Al Energy Company Limited See also Note 14
Al Ports and Terminals Company Limited See also Note 14
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The significant transactions with related parties are as follows:

30.1 Sales or services and expenses rendered to related parties for the years ended December 31,

BAHT
RELATED TRANSACTIONS IN STATEMENTS OF el 2ol a0 SEPASI'?'QIEI\:II;‘:‘?I'NSCIAL
COMPREHENSIVE INCOME
2011 2010 2011 2010

Sales of products and raw materials

PPC Asian Insulators Co., Ltd. 5,666,403 6,009,824 5,577,520 6,009,824

Al Engineering Services Co., Ltd. - - 260,998 187,702

Al Energy Co., Ltd. - - 81,120 13,440,000

Al Ports and Terminals Co., Ltd. - - 15,400,000 -
Sales of hybrid clay

PPC Asian Insulators Co., Ltd. 236,137,956 236,556,517 236,137,956 236,556,517
Dividend income

Al Engineering Services Co., Ltd. - - 2,995,179 9,983,929
Other income - rental

PPC Asian Insulators Co., Ltd. 1,238,400 1,238,400 1,238,400 1,238,400

Al Engineering Services Co., Lid. - - 456,000 456,000

Al Logistic Co., Ltd. - - 100,800 100,800
Other income - services

PPC Asian Insulators Co., Ltd. 1,463,878 1,489,881 1,463,878 1,489,881

Al Engineering Services Co., Ltd. - - 710,377 797,865

Al Logistic Co., Ltd. - - 461,382 446,399

Al Energy Co., Ltd. - - 2,672,141 2,823,817

Al Ports and Terminals Co., Ltd. - - 654,680 721,504
Other income - interest income

Al Logistic Co., Ltd. - - 4,884,479 2,762,719

Al Energy Co., Ltd. - - 10,727,084 8,262,178

Al Ports and Terminals Co., Ltd. - - 3,425,959 833,329
Purchases of scrap clay

PPC Asian Insulators Co., Ltd. 134,360,547 131,535,210 134,360,547 131,535,210
Purchase of consumed supply

PPC Asian Insulators Co., Ltd. 186,030 4,642,448 186,030 4,599,291

Al Energy Co., Ltd. - - 70,136 118,430

The inter-transactions are in accordance with general normal trading conditions or the mutual agreement.
Sale of hybrid clay and repurchase of scrap clay with PPC Asian Insulators Company Limited are under the mutual agreement
as the Company has to repurchase the scrap clay under the agreed price and condition.
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30.2 Balances of receivable, payable and accrued income from sales, purchase and service rendered to related parties

BAHT
RELATED TRANSACTIONS IN CONSOLIDATED R
STATEMENTS OF FINANCIAL POSITION
2011 2010 2011 2010

Trade accounts receivable

PPC Asian Insulators Co., Ltd. 29,040,192 39,081,273 29,040,192 39,081,273
Related parties receivable

PPC Asian Insulators Co., Ltd. 4,256,698 8,243,305 4,256,698 8,243,305

Al Engineering Services Co., Lid. - - 9,971 52,296

Al Logistic Co., Ltd. - - 1,894 37,402

Al Energy Co., Ltd. - - - 263,334

Al Ports and Terminals Co., Ltd. - - - 59,831
Short - term loans to related parties

Al Logistic Co., Ltd. - - 129,000,000 119,000,000

Al Energy Co., Ltd. - - 200,000,000 295,000,000

Al Ports and Terminals Co., Ltd. - - 120,00,000 60,000,000
Electrical system installation and

supervising construction of factory

Al Engineering Services Co., Ltd. - - 33,344,847 600,000
Sales of fixed assets

Al Ports and Terminals Co., Ltd. - - - 1,486
Accounts payable

PPC Asian Insulators Co., Ltd. 16,663,708 22,038,694 16,663,708 22,038,694
Related parties payable

Al Engineering Services Co., Ltd - - 11,619,592 128,400

Al Energy Co., Ltd. - - 34,536 50,040
Retention payable

Al Engineering Services Co., Ltd - - 1,058,271 -

31. DISCLOSURE OF FINANCIAL INSTRUMENTS

The Company and subsidiaries have information relating to financial instruments both in and off statements of financial

position as follows :

31.1 Accounting policies

Accounting policies are disclosed in Note 4 to the financial statements.

31.2 Risk from breach of contracts

- Due to the contracting party does not follow the requirement in the contract which caused damage to the Company

and subsidiaries.

- The credit risk with respect to the concentration of trade accounts receivable consists of
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- Revenue of the Company and its subsidiaries resulting from sale, production contract, construction
contract and vessel operation to few major customers but very high proportion.
- Revenue of subsidiaries resulting from sale and services to the small business customers has no
concentration of credit risk, because they have a large number of customers.
- For the financial assets shown in the statement of financial position, the book value of such assets is net from various
provisions to be estimated fair value. Such provisions are assumed to be the highest value of risk incurred from

breach of contracts.

31.3 Risk relating to interest rate of financial assets and liabilities
Risk from the fluctuation in interest rate may have negative effect to the Company and subsidiaries for the current and
the following years. The Company expects that it can manage the contingent risk, due to the Company has set a

plan and follow up the situation closely.

31.4 Risk from currency exchange rate
The Company and subsidiaries have risk from the fluctuation of foreign exchange rates, due to some debtors and
creditors arisen from the trading in foreign currencies. The Company and subsidiaries will provide the forward

exchange contract, in case of Baht currency is highly fluctuated and it is appropriate for the situation.

31.5 Fair value of financial instruments
The following methods and assumptions are used to estimate the fair value of the financial instruments.
- Financial assets shown at book value which are equal to the estimated fair value.
- Financial liabilities shown at book value which are equal to the estimated fair value. Loans carrying interest rates

close to the market rate.

32. CAPITAL MANANGMENT

The objectives of the Company and its subsidiaries’ capital management are to maintain their ability to continue as a going
concern and to maintain appropriate capital structure. In addition, they have to maintain debt to equity ratio as stipulated in loan
agreements.

The Company and its subsidiaries have debt to equity ratios as follow :

SEPARATE FINANCIAL
CONSOLIDATED STATEMENTS
PARTICULAR
2011 2010 2011 2010
Debt to equity ratio 1.31:1 0.68: 1 0.35:1 0.23:1

33. TAX DISPUTES

In 2009, the Company received notification from the Department of Revenue to clarify the issues in taking expenses from the
promotional certificates in calculating income tax for the year 2004. The Company had submitted point of discussions and additional
documents to the Revenue Department. Later in May 2010, the Company received summons under the Revenue Code from the
Revenue Office to examine the above issues.

Until 2011, the Company has not received any notification of the final outcome of the aforementioned issues from the Revenue
Office. The Company cannot estimate the outcome, and accordingly, no provision for possible liability has been made in the financial

statements.
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34. RECLASSIFICATION OF ACCOUNTING TRANSACTIONS

The Company and subsidiaries have reclassified some accounting transactions of financial statements for the year then ended

December 31, 2010 to conform with the current year presentation. The reclassifications had no effect to profit or shareholder’s equity

as follow :

BAHT

STATEMENT OF FINANCIAL POSITION

CONSOLIDATED

SEPARATE FINANCIAL
STATEMENTS

As reclassified

As previously

As reclassified

As previously

reported reported
Trades and other receivables 369,235,646 355,081,791 141,457,161 131,515,009
Short-term loans to related parties - 8,243,305 474,000,000 482,656,168
Other current assets 7,607,288 6,793,759 358,125 1,644,109
Non-current assets classified as
held for sale 578,888 - 1,834 -
Other non-current assets 21,920,333 28,644,412 17,267,927 17,267,927
Trade and other payables 73,065,025 47,038,174 38,899,761 30,316,346
Related parties payable - - - 178,440
Other current liabilities 16,936,296 42,963,147 2,775,714 11,180,689
BAHT

STATEMENT OF CASH FLOWS

CONSOLIDATED

SEPARATE FINANCIAL
STATEMENTS

As reclassified

As previously
reported

As reclassified

As previously
reported

Cash flows from operating activities
Trade and other receivables

Related parties receivable

Other current assets

Trade and other payables

Related parties payable

Other current liabilities

Cash flows from investing activities

Payment assets payable

(74,201,543)

7,786,051

(114,187,203)

(471,521)

(3,150,333)

(79,283,124)
408,118
12,459,514

(114,404,130)

(3,404,927)

(85,243,839)

113,182

(7,764,298)

1,727,127

(1,124,043)

(85,381,320)
484,585
(233,922)
(7,075,954)
178,440

(263,700)

35. FINANCIAL STATEMENTS APPROVAL

These financial statements have been duly approved by the Company’s directors on February 20, 2012.
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As a manufacturer operating in accordance with good corporate governance principles, Asian Insulators
Public Company Limited does business ethically for the betterment of society and environment. The Company
acknowledges our responsibilitity tp society and the environment and has been involved in various social

contribution activities that are also responsible through our personnel.

The Company Corporate Social Responsibility can be categorized into four areas; society, environment,

customers and employees. These activities have included :

Phormburi Police Station visit System of Customer Service on March 23", 2011

regarding to Community Relations Policy of Royal Thai Police.



Environment

Participation in Environmental Good Govermance Project incorporate with Federation Thailand Industrial —
Sing Buri Provice. Inviting Communities, school, government sector to see the production technology of

Porcelain Insuators, and environmental protection at Factory in Sing Buri Province.

The Company has received Green Mining Award on December 23", 2011



Al Engineering Services Company Limited

Address : 254 Seri Thai Road, Kannayaow, Bangkok 10230 Thailand
Tel. 0 2540 0990 - 2 Fax. 0 2540 099

Email : aies@asianinsulators.com

Al Logistics Company Limited

Address : 254 Seri Thai Road, Kannayaow, Bangkok 10230 Thailand
Tel. 0 2540 0990 - 2 Fax. 0 2540 0993

Email : logistics@asianinsulators.com

Al Energy Company Limited

Address : 55/2 Moo 8, Klongmadaur District, Amphur Krathumban, Samutsakorn 74110 Thailand
Tel. 034 460355, 034 460356, 034 460357, 034 460358, 034 460364, 034 460365, 034 460366

Fax. 034 460367 Email : aienergy@asianinsulators.com

Tha Chalom Branch
Address : 23/1 Moo 7, Thajeen District, Amphur Maung, Samutsakorn 74000 Thailand
Tel. 034 497184, 034 497393, 034 497394 Fax. 034 497186

Email : aiport1@asianinsulators.com

Chumporn Branch
Address : 1/9 Moo 1, Paknam Chumporn — Had Sairee Road, Tambol Had Sairee, Amphur Muang,
Chumporn 86120 Thailand

Tel. 077 522709-10 Fax. 077 522711

Email : aiport2@asianinsulators.com
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Al Energy Company Limitec

Address : 55/2 Moo 8, Klongmadaur District, Amphur Krathumban,

Samutsakorn 74110 Thailand
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Al Ports and Terminals Company Limited

Tha Chalom Branch

Address : 23/1 Moo 7, Thajeen District, Amphur Maung,
Samutsakorn 74000 Thailand

Tel. 034 497184, 034 497393, 034 497394 Fax. 034 497186
Email : aiport1@asianinsulators.com

Chumporn Branch

Address : 1/9 Moo 1, Paknam Chumporn — Had Sairee Road,
Tambol Had Sairee, Amphur Muang, Chumporn 86120 Thailand
Tel. 077 522709-10 Fax. 077 522711

Email : aiport2@asianinsulators.com




ASIAN INSULATORS PUBLIC COMPANY LIMITED

254 Seri Thai Road, Kannayaow, Bangkok 10230
Tel : 0 2517 1451, 0 2517 1026, 0 2517 9447-8, 0 2517 8597-9
Fax : 02517 1465, 0 2540 0993
Email : asian@asianinsulators.com

http://www.asianinsulators.com



