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UNNAS DY

WAONTU/IONUSEN

CROWN SERL FRMILY DAY

AognUas:HUNTUAUANANYZOUARORU anA AR Wanuu
JUIU IAAIIDOAOU UNTQUaADQ USUNY Sudaienssumuluiia:
MYUONSANSAR:MTKUSENY lIA:QUAOUIRUIOUNIFHUQ &S
ogsounuluavauidodiduundiay Ialdouamul 2553 Tarauiu
“Crown Seal Family Day” I00IASUAS WA IWAUIUSSUTS:HIW
WUNVIU ASOUASD Ia:USENY NYTUNIUDNISYANINSSUNIS
US:NDaoamus:unuazouuaswlnuIloauIASUAIIN0AOU

Due to the awareness of the importance of stakeholders;
shareholders, customers, business partners, employees, communities
and environment Crown Seal regularly arrange internal and
external activities in order to make peaceful co-existence. In 2010
the Company held “Crown Seal Family Day™ with the objective to
promote warm relation between employees, employee’s family
members and the Company. One activity in the event is Draw &
Coloring competition among employee’s children in the topic of

Klong Rangsit Environment Conservation.



01QUNWNISINU

FINANCIAL HIGHLIGHTS

JUNISNURWINYMS
Separate Financial

Statements
2553 2552 2551
2010 2009 2008
@ANISAMTUNAU (A2UUIN) Operating Results ( Million Baht)
s$19lAsOU Total Revenue 2,604 2447 2517
misyinMscidununournaonity
NMBlA:ANEoUSIAN EBITDA 440 389 352
Mlsans Net Profit 254 217 189
IU:NWNISIVU (AUUIn) Financial Status ( Million Baht)
AunSwgsou Total Assets 2,141 1,972 1,084
HUAUSOU Total Liabilities 448 478 665
AduzavghioAU Total Shareholders” Equity 1,693 1494 1319
Sas1d5unNNISINiU (5098:) Financial Ratios (%)
o0s1Misans Net Profit Margin 9.74 8.85 7.52
S0 wWANDUINUMNAUNSWY Return On Assets 12.33 10.96 9.27
SO WACBUINUCOADUIOVGTIORU Refurn On Equity 15.92 1541 14.23
ﬁWTSdOﬁU?ﬁUUﬁU’gWU (UIN/AU) Basic Earnings Per Share (Baht) 4.88 417 3.64
mMlsciorudsuaa (un/rKu) Diluted Earnings Per Share (Baht) 4.80 410 3.58
IJanANUUNyd (Un/rAu) Book Value Per Share (Baht) 3207 28.29 2498

Mfsans / Net Profit
Auun (million baht)

1,984
1,972

o
_/

AunSwegsou / Total Assets ©0sIMIsans / Net Profit Margin
Auun (million baht) SOUA: (%)

. 2553 / 2010 . 2552 / 2009 . 2551 / 2008
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CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010

1



ANU:NSSUNISUSUN
BOARD OF DIRECTORS

WOUH WA a1sau
Us:sunssums
Excellency Pong Sarasin
Chairman

fond : e ang: 83l
AguNTnaRUlULTEN (%)* : 0.1896
a * o

wqAimsAne/dszinnisausy

WSy e infininfuAng a121uEunsgsia

NAINIINNNINLGE /

o ' s o o -y v as

sunrsnuilaqiu / dszaunisalnnanulusses 5 Udaunad

ilaqifu dszsunssunis U5 /Ay Sniia ()
dlszaunssunis 15 Tnesirfing anin
slszgunssuns 15 aaudn ealaluda (Wszwelne) a1in
tlszgunasuns 15 wmaniaan Tadia anin (W)

€

POl

n3INNNT 13H LNN8NUAW UUUNARES Arin
N3INMT 151 uenannaa Anfin

N33NMNT 15 dnsnng A1An (W)

N371N3 15 augrannasalsauy A11n (wvn)
NgTNNS 13w law Wadnd dumes ain /

Nationlity : Thai Age : 83 Years

Ratio of Shareholding (%)* : 0.1896

Education / Director Training Courses with 10D :

e Ph.D.(Hon.)in Business Administration, Chulalongkorn University /
Position / Past experience of 5 years :

Crown Seal Public Company Limited.
ThaiNamthip Limited.

Present Chairman
Chairman of the
Board of Directors

Chairman Honda Automobile (Thailand) Company Limited.
Chairman Shangri-La Hotel Public Company Limited.
Director Bangkok Can Manufacturing Company Limited.
Director Bangkok Glass Industry Company Limited.
Director Sammakorn Public Company Limited.

Director Rojana Industrial Park Public Company Limited.
Director Home Product Center Public company Limited. /

unuBlIsuu 0N

NSSUMS
Mr. Hirofumi Miki
Director

FoyTnd ;- u ang : 66 1

AndaumstafulunFeny (%)« : Ll
-

G

!

aqainsAne/Alszinnisausy :

Wseyeynss enaans uazimanssuAans Nu1anendt WASEDA
dsznadilu /

munidsnuilaqiy / dssdunisaivinauluszes 5 Udaunas :
tlaqifu N3INMNT 151 thAy A W)

dlszgunssuns U Taleladu Tnan avda

UaY Representative

Director

dszaunsaunis 18 1wutli asntiaeda anin

WAY Representative

Director

Uszgunssuns UTEN LenenuAY LLNuHLLWﬂL@ﬂ?:\‘I A1in /

Nationlity : Japanese Age : 66 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Bachelor Degree of Science and Engineering, Waseda University, Japan /
Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.
Chairman and Toyo Seikan Kaisha Limited.
Representative
Director
Chairman and Japan Crown Cork Limited.
Representative

Director

Chairman Bangkok Can Manufacturing Company Limited. /

2 | s1ovuUs:U 2553 USBN WU Na (VKUY
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UNIlA IJUUWIAAUC]
NSSUNMISOASIANSSUNISOSOVEDU
Mrs. Pilai Piemphongsarm
Independent Director and the Audit committee

fond : ne ang : 74 1

adaumstafulunieny (%)« : Ll

wqaAimsAne/dssinnisausy

PSeyeysisnstinyd qinasnsalumnanenae

. faauiiny@iuennm (CPA. NO.2336)

o Certified Internal Audit ﬁmauﬁﬂ?{ Q1N Institute of Internal Auditors
(CIA. NO.30861) /

o Director Certification Program (DCP)

sunisnuilaaniu / dssaunisalinauluszes 5 Udaunas :

€

2D D,

flaatis  nssunnIBasy Uz B ehAy A (W)
NITUNNIAMAFDL
1lsveu 139 20AR LAU iAW Aaudaums
nrin
NITNNNIATIAAAL 13 Useiuse neAgmd i (T
NITUNNIAPMAFDL 1539 Wwinsanng Wianmasi a1in () /

Nationlity : Thai Age : 74 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

e Bachelor Degree of Accountancy, Chulalongkorn University

o Certified Public Accountant (Thailand) (CPA .NO.2336)

o Honorary Certified Internal Auditor from The Institute of Internal Auditors
(CIA.NO.30861) /

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Independent Director and  Crown Seal Public Company Limited.
the Audit committee
President Audit and Management Consultant Company

Limited.
Thaivivat Insurance Public Company Limited.
Metrostar Property Public Company Limited. /

Audit committee
Audit committee

UNUINW Du¥oNTY
NSSUNISOAS:

Mr. Dhep Vongvanich
Independent Director

deund : e g 64 1
dndoumstafulunFeny %)« : Ll
AuqAimMsAnm/lszinnisausy :

aa I o« a o
o Sy sEiAanssuAngns ainansaianenat /
Aunisnuilaqiy / Ussdunisaivinauluszes 5 Udaunas :

flaqifu  nesunnsdase 131 thau A (W)
sz 15 AN wanamn uausialiaen
‘ Aastlasdi Ain
MBEneehadanig Lizatiuslne
Country Executive Director UseimnaiRsnuny Asadiuslng
NIIINNNTUAZNTINNNT 15 TnawanaRnuaztailioet a1 (einT) /
13919
2541-2549 NasuMSAANNT 155 Inananafnuaziailaned aia (W)
1lszau 135 genudndlacesa waud iafinea ain
sz 15 AN wanasn uausialiaen
pafilasdu anin
sa4lazanu 1139 Tuiu (Inauaus) anna
N9IUNNT 135 Wmsiafiwsienni a1im (wnw
NITUNNT 131 szeaclainiiug aann
N9IUNNT 135 nauvisdinesiila s1in

Nationlity : Thai Age : 64 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Bachelor degree of Engineering, Chulalongkorn University /

Position / Past experience of 5 years :

Present Independent Director Crown Seal Public Company Limited.
Chairman TPC Vina Plastic and Chemical Corp., Limited.
Advisor Siam Cement Group.
Country Executive Director Vietnam of Siam Cement Group.
Member of Executive Thai Plastic and Chemicals Public Company Limited. /

Committee and Member of

Board of Director

s1ovuds:U 2553 USGN (U 9N (UKIU) | 3
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sunisnuilaqiiu / dsraunisalinnulusses 5 Udaunas :
tlaqifu N9INNNIRATZUAZAITZAUNSTNNNIATIAGAL
MBnunssunsgianislug
1lszaungsnnig

WIENAN

NITUNNT

N9IUNNT

NITUNNT

N9INNNT Board of Trustees

N9IUNNT

NITUNT

NITUNNT

N9IUNNT

NITUNT

NITUNNT

N9IUNNT

NITUNT

NITUNNT

N9IUNNT
NITUNNIUALTZEUNITNNILETINT
NITUNNT

N9IUNNT

192871 ANIZNITNNIAIIMUAZANMUAAAALIUNIY
MEnm

1sranaynITNng

9a91l3¥BIUNgINNNT
ANITNNIIALGUANIIAIAGELNE T
1lsgaungsnnig

ngIUN3

PENENSTNNNS, NITUNTUAZNIINANILEMNS
ATNENNT

N9TNNNIUTNG

1lszanu

N9IUNNT

savtlseanu

WIENANIAN

1lszaungsNnng

nesnmsgaansliny

2551 - 26562
2550 - 2552
2548 - 2652

2549 - 2551
2548 - 2550

2542 - 2550
2645 - 2649
2546 - 2648
2545 - 2548
2644 - 2648
2642 - 2648

UWUQ@O uun:unns
NSSUNMISOAS:IA:US:8IUNSSUNISOSOYEOU

a

foynd : Tne ang ;63 T

dndaunistiauluudsng (%)* : Ll

AnqAimsAnm/lszinnisausy :

o Uyan arnndasnssuiasaing aninendewieiylelale
rzimnAaunigaliini

. Brygninuinnsgsiia anninandauadnadiily
aaduauada UszinAanigawisni /

o Director Certification program (DCP)

o Audit Committee Program (ACP)

¢ The Role of Chairman (RCM)

1531 1Ay A1im (v

131 Yrdmuslng a1in @)

wan1ei neuazanmanisinuislssinalne
AmuvAmendevan1ain e
ADINITNNNTRAUATNNN TR
AARNMNIINANUNYATE
AZNITNNNIA AN INEWETRW dnnana e
ANANNNSAANNIgsiAwLsznA e
ArnANAEENANTINg SIS el
driinauanznssunsiiuuazdudiunislsznaugsiatlseriuiy
ANIASHLAZ ARG (BIANTHNTY)
ADIENITNNNIATIAABLUATLITZIRUNA UsraNNITNInNIIAf
151 Genmias anrin ([nTw)

135 1§ § uea Anrin (W)

151 Aenailaiaaiaaarluwd i @
1510 3 uewd ZAGUSA AR (M)

1350 1 waus A TuRAn AR ()

15 aumz pasilawsdi A1in (@
suAsngeng A1 (v

13E NFUNNBINAN AR

15 wAslanns A

135 vannindaanisnasudaend anin )
1510 yuan1Iad Arin /
antuRe s Benguwienna

wansinne

driinunesuaiiayunsai g

11510 124 AaNEITATUA AR (1Y)
mssalnwialszmdlne

FUIANTRDNAN

wan1ei neuazanmanisinuislssinalne
11EIMENAE
ANANNNSAANNIgsiAwLsznA g
ADIENITNNNIAUATUNIA U
weamsAunRwiszmelne
arnAinFuwiadsgsinendtlunssususgudug
151 Inemsadinessimaiivea s1in

13 AdanTiusiing a1ia

4 | s1ovuUs:U 2553 USBN WU Na (VKUY

.... CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010
o



Independent Director and Chairman of the Audit Committee

Nationlity : Thai

Age : 63 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with |OD :
e M.S. Structural Engineering, Ohio State University, USA.
o MBA, University of California at Los Angeles, USA. /

o Director Certification program (DCP)

o Audit Committee Program (ACP)

e The Role of Chairman (RCM)

Position / Past experience of 5 years :

Present

2008 - 2009
2007 - 2009
2005 - 2009

2006 - 2008
2005 - 2007

1999 - 2007
2002 - 2006
2003 - 2005
2002 - 2005
2001 - 2005
1999 - 2005

Independent Director and Chairman of the Audit Committee
Advisor to the President and CEO
Chairman

Chairman of Council

Director

Director

Director

Director Board of Trustees

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director and Chairman of the Board of Executive Director
Director

Director

Chairman of the Nomination and Remuneration Committee
Advisor

Chairman

Vice Chairman

Internal Audit Committee

Chairman

Director

Advisor, Director and Executive Director
Secretary General

Member of the Executive Board
Chairman

Member

Vice Chairman

Chairman

Chairman

President

Crown Seal Public Company Limited.

The Siam Cement Public Company Limited.

Thai Chamber of Commerce and Board of Trade of Thailand.
The University of the Thai Chamber of Commerce.

The Board of Investment of Thailand.

Foundation for Industrial Development.

Asset Management Committee, The Thai Red Cross Society.
Thailand Management Association.

Thai Institute of Directors.

Office of Insurance Commission.

Highland Research and Development Institute (Public Organization).
Public Sector Audit and Evaluation Committee (Ministry of Finance).
Loxley Public Company Limited.

Regional Container Lines Public Company Limited.

Siam Future Development Public Company Limited.

Wiik and Hoeglund Public Company Limited.

S&P Syndicate Public Company Limited.

Amata Corporation Public Company Limited.

Krung Thai Bank Public Company Limited.

Krungthep Thanakom Company Limited.

Palang Sophon Limited.

MFC Asset Management Public Company Limited.

CPB Equity Company Limited. /

National Discovery Museum Institute Advisory Board.

Thai Chamber of Commerce.

The Thai Health Promotion Foundation.

124 Communications Public Company Limited.

State Railway of Thailand.

Government Savings Bank.

Thai Chamber of Commerce and Board of Trade of Thailand.
Vajiravudh College.

Thailand Management Association.

Board of Investment.

International Chamber of Commerce Thailand.

Old Boy Vajiravudh Association.

Thai Prosperity Terminal Company Limited.

Cementhai Distribution Company Limited

s1ovuds:U 2553 USGN (U 9N (UKIU) ‘
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SFAL. QS. #8IUA AOQUFY ungonalo: NAvS1s
NSSUNMS NSSUMS
Associafe Prof. Dr. Sudhabodi Sattabusya Mr. Yasuo Tsujihiro
Director Director
feyn : Ine ang : 60 1 FoyTnd ;- u ang : 59 1]
dndoumstafulunFeny (%)« : 1l AndaumstafulunFeny (%)« : Ll
AnqAimMsAnm/lszinnisausy : AuqAimsAnm/lszinnisausy : '
« Wyaenmeiunguang nefszudadsuing (Resitianannn o Soyny s an91ATHFANERT Jiyu Gakuen College UszineifiLju /
NMIMENARLEA 1| SORBONNE) Uszmaniaida w.r.2519 / munisnuilaqiy / dssgunisaivinauluszes 5 Udaunas :
« Director Accreditation Program (DAP) tlaqify n39IUNT 115% fhAu e (W)
munisnuilaaiu / dssaunisabineuluszes 5 Udaunas : szaunssunsLEms 13 1Al Asvatipada A1in.
STRatidl nNnns 136 ey A ) NIFNNNT UFEN LNNANLAL WHLNARES 41 /
' fosnsmumafidnnslvn) 1 yayseawes 1 2552 NITUNTUAL s @uilu asavipeda anrin
a1la 7991/3751UNIINNNILEMNT
anadenqlanniziifienans  aninendugsiadudind 2545-2551  NITNMILAEMNG 1 1y asadpesa dnin
NI3NNNT 1/ B&A Distribution A11ia
NITUNNT UEI:EVI SA21 ﬁﬁmn 5
NI3NNNT 1159 wavmaiil arin
(EE TR ’-'E’%V' Lﬁni’”“ﬁﬁ (L'ﬂﬁiﬂ anri . Nationlity : Japanese Age : 59 Years
i i slmnuiousofimasnsi 4 oo of Sharsholding (%17 : Nons
N99uNAT 1 R ﬂ@i'tﬂmi‘ﬁ"u g Education / Director Training Courses with 10D :
N37UN"T Singha North America, Inc. / « Bachelor Degree of Economics Jiyu Gakuen College, Japan /
Position / Past experience of 5 years :
Nationlity : Thai Age : 60 Years Present Director Crown Seal Public Company Limited.
Ratio of Shareholding (%)* : None President Japan Crown Cork Limited.
Education / Director Training Courses with 10D : Director Bangkok Can Manufacturing Company Limited. /
« Doctoral Degree : Docteur en Droit du Commerce International 2009 Director and Japan Crown Cork Limited.
(mention trésbien) Pantheon Sorbonne (Paris ), France 1976 / Executive Vice President
2002 - 2008 Executive Director Japan Crown Cork Limited.

o Director Accreditation Program (DAP)
Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.
Senior Vice President Boonrawd Brewery Company Limited.
Senior Lecturer at Faculty ~— Dhurakijbandij University.
of Law
Director B&A Distribution Company Limited.
Director SA21 Company Limited.

Director Attorney Company Limited.

Director XYP B (ASIA) Company Limited.

Director Asokemontri Entertainment Company Limited.
Director Bhirompattana Company Limited.

Director Singha Corporation Company Limited.
Director Singha North America , Inc. /

6 ‘ s1ovuUs:U 2553 USBN WU Na (VKUY
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NIgIBIs: lnMgns**
NSSUNIS
Mr. Yoshihiro Nagahara**

Director

fryand : i ang ;61 1

dndoumstafulunFeny (%)« : Ll
n

a

wqaimsAne/dszinnisausy
o 1BynnsT ALENENANNLENA NAnENdEl Kyoto Sangyo /
munidsnuilaqiy / dssaunisaivinauluszes 5 Udaunas :
laqifu n3sunng 131 thAu A (W)
Director and Executive @nuinenuluniane 1, 15 wutly psnmilpasa aia /
Operating Officer
2549 ﬂii‘ﬂﬂ"li"
2548 amnsvialy

131 1wl Asndpeda Ain
dninendluniane 1, 185 wulu psmiresa a1in

Nationlity : Japanese Age : 671 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

e Faculty of Foreign Languages, Kyoto Sangyo University /

Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.
Director and Head of Sales Headquarter1/ Japan Crown Cork
Executive Operating Officer Limited. /

2006 Director Japan Crown Cork Limited.

2005 General Manager Sales Headquarter1/ Japan Crown Cork Limited.

LNUoAIUY 1aU:

NSSUMS
Mr. Akiyoshi Toba
Directfor

fryand : i ang ;47 1
pdaun1stafuluLFEN (%)* : 0.0189

a

waRiNsAnE/gzaRn19aUsN ¢

Q

o Bryaynsiz widladaans svnanenae gley Ussmadith /

€

POl

o Director Accreditation Program (DAP)

« Director Certification Program (DCP)

muienuilaqiii / dsraunisalinnulusses 5 Udaunas :

flaatis  nesums uay 130 /AU Al )
faednnislunjenqla
AN
General Manager,
International Operations ,
n3INNNT 13H Lnanuaw wuugunAnRes ain
nasunnsuazsaslsvany 1S Tnle lati matinas uevus uanfulamadis

s Wiumes (aids) arin /

151 {hAu Aiia (W)

15 Tnlelaiu Tna ariim

13 1wl asaidpasa anfn

2548 - 2649  {{EMAENI9LEMNS
2547 - 2548  Manager,
Cost Management Section

Nationlity : Japanese Age : 47 Years
Ratio of Shareholding (%)* : 0.0189
Education / Director Training Courses with 10D :
o Bachelor Degree of Commerce, Chuo University, Japan /
« Director Accreditation Program (DAP)
« Director Certification Program (DCP)
Position / Past experience of 5 years :
Present Director and
Senior Vice President -
Administration
General Manager,
International
Operations
Director Bangkok Can Manufacturing Company Limited.
Director and Vice President Toyo Seikan Technical & Administration Service
Center (Asia) Company Limited. /
Crown Seal Public Company Limited.

Crown Seal Public Company Limited.

Japan Crown Cork Company Limited.

2005 - 2006 Vice President -
Administration

2004 - 2005 Manager,
Cost Management Section

Toyo Seikan Kaisha Limited.

s1ovuds:U 2553 USGN (U 9N (UKIU) | 7
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UNUYATO: Y-
NssUMs
Mr. Yukio Yajima

Director

frynd : i ang ;62 1
adaumstafulunseny (%)« : il
-

wAINTANEY/U9EaRN19ALSN ¢

Q

o Bryay1siE ane1dAansTuAIERS A1n Shibaura Institute of

Technology ﬂ?:mﬁcﬁﬂ;u /
o 1 s o o -y v s
suntsnuilagiiu / dssaunisaiinanulusses 5 tdaunad

€

POl

ilaqifu NIINMNT UAT 131 thay A W)
gaefaanistun
a1lasmumATia
General Manager,  13#W Lautlu asadnada anrin /
International
Operations
2551 -2552  General Manager of 134 tauiu psnavipafa anin
Production Division
2549 - 2551 Plant Manager Ishioka Plant, 134 tauili As1vipasa aniin
2547 - 2549 Plant Manager Okayama Plant, 13 1auilu ps1atiaeda aniin

Nationlity : Japanese Age : 62 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

e Bachelor degree of Engineering from Shibaura Institute of
Technology, Japan /

Position / Past experience of 5 years :

Present Director and
Senior Vice President -

Crown Seal Public Company Limited.

Technical
General Manager, Japan Crown Cork Limited. /

International Operations

2008 - 2009  General Manager of Japan Crown Cork Limited.

Production Division
2006 - 2008 Plant Manager Ishioka Plant, Japan Crown Cork Limited.
2004 - 2006 Plant Manager Okayama Plant, Japan Crown Cork Limited.

8 ‘ s1ovuUs:U 2553 USBN WU Na (VKUY
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UNUANSA N0yrRNoUNA
NSSUNMISOASIIANSSUNISOSOVEDU
Mr. Satit Chanjavanakul
Independent Director and the Audit Committee

dond : ne g 62l
AndaumstafulunFeny (%)« : Ll
AnqAimsAnm/lszinnisausy :

o QLN (LEWN399NA), NMNAnenAasTuAanT

« M.Sc. (Textile Technology), University of Leeds, U.K. /
« Director Certification Program (DCP)

Auuenuilaqiii / dsraunisalinnulusses 5 Udaunas :

flaqiiy  neswnmsBastuar U fhAU Arie (v
NIINNNIATIAGEL
szaunssunis 151 g 1Bu § efupf Aniia (v
NITNNNg 17395 el ueflend Taamed aniin
NITNNNIATIAFAL  1REM wanmine e WAR AN (W)
NIINNNIATIAGEL  LFEN TUNIRmaIMNesatiniuan anrim (W)
NITUNNIAIIRGAL LS AAN WiaWMaTH AN (W)
NITNNNg 135 Tne axlng Buwed aaia munaw)
N3INNNT 135 winnssnaNas A1in
NITNNNg 17395 teaild Taalate aniin
NITNNNg 1731 FgBuen alawef esavites Wszmelny) i /

2547 - 2561 1A118NT ATNITNNNTANATNNNTAMU

Nationlity : Thai Age : 62 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :
e M.A. (Business Administration), Thammasart University
e M.Sc. (Textile Technology),University of Leeds, U.K. /

o Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Independent Director and ~ Crown Seal Public Company Limited.

the Audit Committee
Chairman of the Board
Director

Audit Committee
Audit Committee
Audit Committee

SNC Former Public Company Limited.

Thai Airline Holdings Company Limited.

Asia Plus Securities Public Company Limited.
Chumporn Palm Oil Industry Public Company Limited.
Lalin Property Public Company Limited.

Director Thai Agro Energy Public Company Limited.

Director Jamijuree Innovations Company Limited.

Director SPC Home Ideas Company Limited.

Director CUEL Swiber Offshore (Thailand) Company Limited. /

2004 - 2008  Secretary General Office of the Board of Investment



Lnulwisou Ind

NSSUMS

M. Pairojana Meethawee
Direcfor

fond : ne ang ;47 1
dndaunistinfuluussn (%)* : 0.0023
AnqAimMsAnm/lszinnisausy :

o FeyaunNLiFegsna, NNaneALNERIANERS /
« Financial Statement for Directors (FSD)

« Director Certification Program (DCP)

munuenuilaqii / dsraunisalinnulusses 5 daunas :

ilaqti N371N3 1350 /AU A ) ‘
nITNMTGE L wanenuAl uNuyuvlAae 41in
gamnslviny _
N37:N9 13w Wind ueau Suluindu e/
25602551 Vice President /311 LN4nanuAM WNuyuNAIRER AR

2546-2550  Plant Manager 1% UNNanuAY wiuunA@Ress anrin

Nationlity : Thai Age : 47 Years

Ratio of Shareholding (%)* : 0.0023

Education / Director Training Courses with 10D :
e MBA, Kasetsart University /

o Financial Statement for Directors (FSD)

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.
Director and President ~ Bangkok Can Manufacturing Company Limited.
Director Next Can Innovation Company Limited. /

2007 - 2008  Vice President
2003 - 2007  Plant Manager

Bangkok Can Manufacturing Company Limited.
Bangkok Can Manufacturing Company Limited.

NUFADCT Uagy***
NSSUMS

M. Dhitivute Bulsook***
Director

deund : e ang ;42 1
dndaunistiafuluussn (%)* : 00120
AnqAimMsAnm/lszinnisausy :

« 15nyny1in 155m13930A Babson College LszinAanigaiiana /
« Director Certification Program (DCP English Program)

munisnuilaqiu / dssdunisaivinauluszes 5 Udaunas :

flaqti NITNNS, 130 /AU Al )
ganmaviald 15 g Arie W)
Taeenmulyusnil
N3INMT 15N ifENge AR (T
N3TNNS 1531 winvefu (Inauaws) aria
nIsune 13 wezuassuELlse ity anrin /
2549 seaffdannainly 15 iug e (i)
Tseanulyuanil
uay fanuaeng
thanismain

Nationlity : Thai Age : 42 Years

Ratio of Shareholding (%)* : 0.0120

Education / Director Training Courses with 10D :
« MBA of Babson College, USA /

« Director Certification Program (DCP English Program)
Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.

General Plant Manager - Serm Suk Public Company Limited.

Pathumthani

Director Serm Suk Public Company Limited.

Director Petform (Thailand) Limited.

Director Bangkok Thonburi Insurance Company Limited. /
2006 Deputy General Plant Serm Suk Public Company Limited.

Manager - Pathumthani
and Marketing Director
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SF. QS. ADUA NSAWYA****
NSSUNISOAS:

Associafe Prof. Dr.Suwimon Keeratipibu
Independent Director

‘****

frund : Tne ang : 56 1
Andaunistanulunsing (%)* : 1l
a N o

AmMyANIsANEY/UsEiRnNsaUSH :
« ryayien wndrnssuaani arrmalulatinismein

wnAnenAeElsTinn Usemaddi /
o 1 s o o -y v s
sunrsnuilaqiu / dszaunisaininanulusses 5 tdaunad

ilaqifu NIINNNIBATY 131 thay A W)
g1anstiilszama - AnAngnAans - iadnsalivninendt /
Arunalulat
7981113
2549 Scientific and Invited by FAO to draft FAO/WHO guidance to
Technical Expert governments on the application of HACCP in small
and/or less-developed food businesses
2647-2562  gdwanmanny  AnanindRunntliyauaznisfnsedng

lszmAnana

Nationlity : Thai Age : 56 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

e Doctor and Master of Engineering (Fermentation Technology) ,Hiroshima
University, Japan /

Position / Past experience of 5 years :

Present Independent Director Crown Seal Public Company Limited.
Lecturer at the Faculty of Science, Chulalongkorn University /
Department of Food
Technology

2006 Scientific and Technical  Invited by FAO to draft FAO/MHO guidance to
Expert governments on the application of HACCP in small

and/or less-developed food businesses
2004 - 2009  Associate Judge The Central Intellectual Property and International

Trade

‘ s1ovuUs:U 2553 USBN WU Na (VKUY
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LNUANSYY DUANNDSN
NSSUMS

Mr. Sitthichai Wongthavonkit
Director

dond : ne ang : 60 1
dndrunistanuluuduma (%) : 1l
a ° s
AuqaimsAnm/lszinnisausy :
o FeyaunIniiFnnsgsna (MBA), avnanendeassurans /
« Director Certification Program (DCP)
o ] s o o -y v s
suntsnuilagiu / dszaunisaiinaulusses 5 taaunad :
flaqiiy  nesunmsuasddanislue) 1 ehAu A W)
ngINNIg 131 WTTunA |im /
2551 nesunsuazsasEannsluey W Ay anin W)
MBnsN191BMsN19AaA  Thai Neo Biotech Company Limited.
2550 - 2551 ﬁﬁﬂﬂ’]n’\iﬁmmﬁﬁ@ MITR Technical Consultant Company Limited.

MAneAdanssulann Formula Industries Company Limited.
WATNILIMNIFINA
MBnEszLLNNIRATA Royal Porcelain Public Company Limited.
WAZN9INE

2541 - 2650 HEuaeseheang 13N qewgmaminssaiagmul 41 -
LAYNNIAANA Lisat iU Lne

Nationlity : Thai Age : 60 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Master degree in Business Administration (MBA),
Thammasat University /

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Director and President Crown Seal Public Company Limited.
Director Petpak Company Limited. /

2008 Director and Senior Crown Seal Public Company Limited.
Executive Vice President
Marketing Management - Thai Neo Biotech Company Limited.
Advisor

2007 - 2008  Business Development MITR Technical Consultant Company Limited.
and Marketing - Advisor
Engineering and Formula Industries Company Limited.
Management - Advisor
Marketing and Sales Royal Porcelain Public Company Limited.
System - Advisor

1998 - 2007  Sales and Marketing Thai Siam Refractory Industry Company Limited.

Division Manager



fond : ne g : 461
adaun1stiafuluLFEN (%)* : 0.0089
wqAimsAne/dszinnisausy

o Soynyss AMEETANARS, NWANENSEEIINANGRS /
o Company Secretary Program (CSP)

« Effective Minute Taking (EMT)

Aunusnuilaqii / dsraunisalinnulusses 5 Udaunas :

€

POl

ilaqti gannas 130 dhAu anrie () /
AiNaIYNILEEN

2548 - 2551  §4Ans 1735 ehau anrim (e
themausnulene

2546 -2548  H{AANTS 1350 ehau anrim e
fiingaanisivey

UNENYG

1. nesumsEEMG 15 v lugiaaandnsiusniaseuaiazendniy
2. usanfuredgansa uasyasies [Nussqilanasaag
3 wglydaley 118177 WML INNTLTEN Y N
wiellsgles o9 reateen Ineduasiusidun 16 woAaANIEM 2553
4. gFign yagy 1A PN 27NN 17LFEN Y
unuwrganangeal yagy Tzeareen lneduasaus
Tl 20 NS 2553
5. **FF SA.07.69N8 IANYA 11199 UINNIINNTLTEN Y

RN
o

Lmu,mym.’fum’ﬁm“mmzvﬁ Fareareen Ingduasus
TR 26 1NBE 2553

UJANDUNIWS 1IQUFSAY
IANUNISATU:NSSIUNISUSUN
IAIUNISUSUN

Ms. Napaporn Temeesrisuk
Secretary of Board of Direcfors
Company Secrefary

Nationlity : Thai Age : 46 Years

Ratio of Shareholding (%)* : 0.0089

Education / Director Training Courses with 10D :

o Bachelor Degree of Political Science, Thammasat University /
e Company Secretary Program (CSP)

« Effective Minute Taking (EMT)

Position / Past experience of 5 years :

Present Company Secretary Office Crown Seal Public Company Limited. /
Manager

2005 - 2008  Corporate Planning Manager Crown Seal Public Company Limited.

2003 - 2005  President Office Manager Crown Seal Public Company Limited.

Remarks

1. All above 15 Directors do not have family relations.

2. * Ratio of shareholding Includes shares of spouse and minor children

3. ** Mr.Yoshihiro Nagahara has been appointed as the Director,
replacing Mr.Toshio Uehara who resigned, to be effective on
November 16, 2010.

4. *** Mr.Dhitivite Bulsook has been appointed as the Director, replacing
Mr.Jakkris Bulsook who resigned, to be effective on February 20, 2010.

5. **** Ass.Prof.Dr.Suwimon Keeratipibul has been appointed as
the Director, replacing Mr.Anant Tangtatswas who resigned, to be
effective on April 26, 2010.
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ACU:GUSKHNS
MANAGEMENT

Sty : ne a1g : 60 T

s 1 - v a s ° 1

dndaunisnaiuluussme (%)* : Tl
a ° Qs

AMgAInsANE/AlszaRnIsaLsy :

o PSryey MLFUNIganA (MBA), HMNINENAEEITNANARAT /

o Director Certification Program (DCP)

Uszaunisaivinaulussas 5 Udaunas :

2551 sa9gdanis vy 13 ehAu anrie (W)
MBn#INsUTMIsNIs  Thai Neo Biotech Co., Ltd.
AAA

2550 - 2551 7itfsnen1sWaungsia  MITR Technical Consultant Co., Ltd.
mBnwdaanssuluan  Formula Industries Co., Ltd.

UATNNILINNIGINA
ASns2UUNNIAANA  Royal Porcelain Public Co., Ltd.
LaznN17a18l

2541 - 2550 genuaanisdianeuay 13 aenngmatvnssudagmuln anin
acary -PrRTLUs INng

Nationlity : Thai Age : 60 years

Ratio of Shareholding (%)* : None

LNUANSIY DUANNDSAR Education / Director Training Courses with 10D :
@iofﬂsﬂﬁ[y‘ o Master degree in Business Administration (MBA), Thammasat University /
M. SmthhO\ \/\/Oﬂgﬂqg\/omkﬁ o Director Certification Program (DCP)
President Past experience of 5 years :

2008 Senior Executive Vice Crown Seal Public Company Limited.
President
Marketing Management - Thai Neo Biotech Company Limited.
Advisor

2007 - 2008 Business Development and MITR Technical Consultant Company Limited.
Marketing - Advisor

Engineering and Formula Industries Company Limited.
Management - Advisor
Marketing and Sales Royal Porcelain Public Company Limited.
System - Advisor

1998 - 2007 Sales and Marketing Thai Siam Refractory Industry Company imited.

Division Manager

B : Pilu ang : 47 1

naaun1stafuluLEEN (%)* : 0.0189

wuAinsAns/lsziRnisausy : .
Wseyayeis wadladanans uwnanenas gle semegu /

o Director Accreditation Program (DAP)

o Director Certification Program (DCP)

szaunisaivinanuluszaz 5 Hdaunas :

2548 - 2549 ({AUIELINITLTNNT 13 ehAu anrie (W)
2547 - 2548 Manager, 1315 Tnlelaiu Tnon /e

Cost Management Section

¢ Be
&

POt

Nationlity : Japanese Age : 47 years

Ratio of Shareholding (%)* : 0.0189

Education / Director Training Courses with IOD :
o Bachelor Degree of Commerce, Chuo University, Japan /
o Director Accreditation Program (DAP)

UNUoAIYY Tau:

fQEbU@@Oﬂ'}STI’ifIJO'DTﬁd’]UUgh']S o Director Certification Program (DCP)
M. AKWOSN Toba Past experience of 5 years :
Senior Vice President - Administration 2005 - 2006 Vice President - Crown Seal Public Company Limited.
Administration
2004 - 2005 Manager, Toyo Seikan Kaisha Limited.

Cost Management Section
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2.

@ ;i ane : 62 T
paduMstaiuluusEnT (%)« : lid
wqAimsAne/dssinnisausy '
« 1Boynysis a1273ranssuAIaas a1n Shibaura Institute of Technology Uszineclitlu /
dszaunisainiaulusseas 5 Udaunas :
2551 -2552  General Manager of 131 tautlu psnadaase annin
Production Division
2549 - 2551 Plant Manager Ishioka Plant, U158 laudu As191Aasa anfin
2547 - 2549 Plant Manager Okayama Plant, 131 taulu asqiiaasm anin

¢ =¢
2

POt

Nationlity : Japanese Age : 62 years
Ratio of Shareholding (%)* : None
Education / Director Training Courses with IOD :
o Bachelor degree of Engineering from Shibaura Institute of Technology, Japan /
Past experience of 5 years :
2008 - 2009 General Manager of  Japan Crown Cork Limited.
Production Division
2006 - 2008 Plant Manager Ishioka Plant, Japan Crown Cork Limited.
2004 - 2006 Plant Manager Okayama Plant, Japan Crown Cork Limited.

ap : lngy a1l : 56 1

a v

AFAUNTRaRUIULIEHN (%)* : 0.0019

Q

&

€

a

MAnIsAnE/lsEiRAN1sTaUSY :

ﬂ?r:y:yﬂ‘iw Engineering Management Northeastern University ﬂazmmm“g@m?m /
e Finance for Non-Finance Director (FN)

dszaunisainianuluszes 5 Udaunas :

2642 - 2648 fanudennegana 1 13 ehAY Aanie (mmna)

2D D

Nationlity : Thai Age : 56 years

Ratio of Shareholding (%)* : 0.0019

Education / Director Training Courses with |OD :

e Master Degree of Engineering Management, Northeastern University, USA./

o Finance for Non-Finance Director (FN)

Past experience of 5 years :

1999 - 2005 Vice President - Crown Seal Public Company Limited.
Business 1

B : lng 2l : 54 1
padumMstaiuluuieme (%) : il
wuqAinmsANE/UszaRnisausy

o Mini MBA NUNANENAUAIINANGRT

« 1Boyrysi 1msgana umnanende Sadudty CIA. No. 30833 /
e Company Secretary Program (CSP)

o Effective Minutes Taking (EMT)

dszaunsnivinnuluszas 5 ddaunad :

2547 - flaqiiu fanuannistinyd 15 tAL SRR ()
LAZNITRY

¢ e
2

2D D

Nationlity : Thai Age : 54 years
Ratio of Shareholding (%)* : None
Education / Director Training Courses with IOD :
e Mini MBA Thammasat University
« Bachelor Degree of Business Administration, Assumption University, CIA No. 30833 /
e Company Secretary Program (CSP)
o Effective Minutes Taking (EMT)
Past experience of 5 years :
2004 - Present Vice President - Crown Seal Public Company Limited.
Finance and Accounting

unugAlo: gu:
gPoudvamsiknjonladuinatin
Mr. Yukio Yajima

Senior Vice President - Technical

UNgoNUA IWIsUA
JouDUMSISIU

Mr. Arpbul Petcharabul
Vice President - Plant

UANAS dsUyu
JououMsUNJIa:NMsiu
Mrs. Suphasri Sutanadhan
Vice President - Finance and Accounting
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Sy : Ina a1g : 52 1
agauNsTaRUluLEIEN (%)* : 0.0033

a * s
UANISANY/UsEaRnsausa
o Weyeyeid Sgenans ainaansniuwiinende /
szaunisaivnauluszas 5 Udaunas :
2537- flaqiiu  faannsdheayana 13 dhAu 9anin (v

€

2D D

Nationlity : Thai Age : 52 years

Ratio of Shareholding (%)* : 0.0033

Education / Director Training Courses with IOD :

o Bachelor Degree of Political Science, Chulalongkorn University /

Past experience of 5 years :
UNUSITY F‘]éﬂ‘?J 1994 - Present  Personnel Manager ~ Crown Seal Public Company Limited.
gramsahounna
Mr. Thongchg{ Nioe S :co:c0005000000060060000000000603600800000008IABAAEA00ABA0BEAAAABAA0000aBANBAA0A000A06EA
Personnel Manager

g : ng ang ;48 1

pdumMstaiululFEny (%)« : Ll

aAnIsAnE/lseiRnIsaUsY :
o fayann AnddAnssuAant a121ananFaniaaNiamnes anasnIninIngnat /
szaunisaivinauluszeas 5 daunad :

2548-2550  famnisdiednia UM /AU Anrie (W)

PR ¥

Nationlity : Thai Age : 48 years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

* Master Degree of Computer Science, Faculty of Engineering , Chulalongkorn University /
Past experience of 5 years :

2005 - 2007 Purchasing Manager ~ Crown Seal Public Company Limited.

UNFSWS naodauuas:Na
gyamsahugsincuus:ine
Mrs. Siriporn Lawattanatrakul
Infernational Business Manager

Sty : ne ang : 67 1

Adaun1saanuluLIEN (%)* : 0.0005
a 4 Qs
aAnsAn/UsEiRn1sausy

i
o Bryrynss AnuAanssudans avinasnsnluvianenae /
dszaunisaivinanuluszez 5 Udaunas :

2547 - 2548 HaannarhedAansIn 13 ehAu Aarim ()

Il

€

POt

Nationlity : Thai Age : 57 years

Ratio of Shareholding (%)* : 0.0005

Education / Director Training Courses with 10D :

o Bachelor Degree of Engineering, Chulalongkorn University /

Past experience of 5 years :

2004 - 2005 Electrical Engineering  Crown Seal Public Company Limited.

Manager
UpidapsN QHUDS\FTSU?: 3
WYQMISENUDFADNSSY uNENng 1. guUiaia 8 v INdaanduniugnsasauniasendneiu
Mr. Dum rong Tu‘ygv\/orgggfe 2 % "mwvjm/mgfﬂumLm:ym?ﬁﬁqiﬂu??@ﬁﬁmosﬁw
Engineering Manager Remarks 1. All above 8 executives do not have family relations.

2. * Ratio of shareholding includes shares of spouse and minor children.
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ORGANIZATION CHART

@yan1sahgd3AdNssy
d1sy QAYISIASYY

ENGINEERING MGR.
Dumrong Tulyaworasate

R A I I I I TR AT P PP

=

avyanisdigds:nupruniw
US¥ ansiogAtu

QUALITY ASSURANCE MGR.
Preecha Suthivechakun

R A I I I I TR AT P PP

cecesenne DRI m:“v-qn.]sdl.]umﬁm-l
sS4 AUnIFASYY
PRODUCTION 1 MGR.

gdrodiamsinngoala Ruj Tantsetthi

awinatin

galo: g1:
S.V.P. TECHNIC

Yukio Yajima

Y=y

gyansdhywan 2

Tt dluna uansauun

PRODUCTION 2 MGR.
Somchat Niltranont

® e e e e s esessesescsefeseeseses et e e e

e 3

a@yanisahogouusy
Flass WUDAA

MAINTENANCE MGR.
Chalothorn Pimpisal

ce e

doudgnisiswu
9MNUA IWIsyYA

V.P. PLANT
Arpbul Petcharabul

© o e 0 00 e s s s 0 0ee s s s s ece 00 s s s e s 00

@yamsahyatUAUUNSWAQ
Unyn TasaUnyedng

PRODUCTION SUPPORT MGR.
Buncha Triyapunjavit

@yan1sdhgUnygiia:n1siuu
e
FINANCE AND ACCOUNTING MGR.

ce e

cssscescc e

@vansinny . il _ .
Anago Mmt}*sm gououmsUnydiamsiiu S”P"S” S“”°h°"
FINAS dsugu aransahussneavus:inA
PRESIDENT v :

R R R R A I I B R R R R ﬁ_ H' -~ :n
V.P. FINANCE AND SLS oL
ACCOUNTING INTERNATIONAL BUSINESS MGR.

Suphasti Sutanadhan Siriporn Lawattanatrakul

Sitthichai Wongthavonkit

avanisdhozgiuds:ina
Geen AS9SES

DOMESTIC SALES MGR.
Nittaya Sirijariyaporn

ceseccee cessesne

e e e e e s s s s ese s s s s s e s smece e so e mecsss e s sm oot s o

gvamsdhovazo
it et
@539@‘,?0“137”@91275 PURCHASING MGR.
QIUUSHIS Malinee Sathirakul
oAlYd lau: o :
gyanisadhgAIsauInA
S.V.P.ADMINlSTRATlON ee e s s e s s s e s s s s s s s s sc e o ol O']ﬂUﬁ\DUHL‘J:
Akiyoshi Toba INFORMATION TECHNOLOGY MGR.
Arkom Sanguanmoo
gvamsdhounna
Sudy FSAR
PERSONNEL MGR.

Thongchai Srisook
@yamsAUNIAIUNISUSEN
unWs IOUASHY

COMPANY SECRETARY OFFICE MGR.
Napaporn Temeesrisuk

D R R I I I I I A A P A A P A A S ST P I A A SR

@yan1sdhgdIwuulsuy
oNYa a0sna

CORPORATE PLANNING MGR.
Apichat Sathirakul

5 o«

agyansatnasavdeuNeiu

D R R I I I I I A A P A A P A A S ST P I A A SR

2sspuw) Auds:ans

INTERNAL AUDIT OFFICE MGR.
Wannapa Somprasit

D R R I I I I I A A P A A P A A S ST P I A A SR
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Joyandluzouussn

COMPANY’S OUTLINE

©
}

lususeaiaadl QMS 03154 / 758
Certificate number QMS 03154 / 758

@
>

150 140011

lufusaaiaadi EMS 04009 / 151
Certificate number EMS 04009 / 151

ab

S

GMP

lufuseaiaadt GMP 06003 / 030
Certificate number GMP 06003 / 030

Tufusesiaa?l HACCP 10002 / 181
Certificate number HACCP 10002 / 181

Fousun
Js:innssie

navdtnuiu
nasIsuviu

1agn:109UUSEN

TnsAwn
Insdls

(3 13

13ulza
nuean:10gu
nus:1ad
yaAdeorAu
Tagngnoonitu

1A3YNISUSEN

USGn dh3u 97Ma (UK3u)
nanuazavnad g uiutlan T
dszinnaan 819 ehau hegiifian
indenudaen dudnd uas
HAnanasn

1097 5 ToeFeRR-UATINEN 46
Aualszansilng annesoyfs
fandniyuand 12130

neifiewani 0107537000416
(Paef LA, 289)

0-2533-0450-9

0-2974-1118

www.crownseal.co.th

528,000,000 LN

528,000,000 LN

10 U9

OGRS 52,000,012
AUUSUANS : 799,988 Tju
WNEUNNG IATIATEY

R © 0-2533-0450-9 sin 638

a &
ANA . napaporn@crownseal.co.th

NAME
TYPE OF BUSINESS

ADDRESS

REGISTRATION NO.
TELEPHONE

FAX

HOMEPAGE
AUTHORIZED CAPITAL
PAID-UP CAPITAL

PAR VALUE

BY DIVIDING INTO

COMPANY SECRETARY :

Crown Seal Public Company Limited
Manufacturer and distributor of
Crown Caps, Pilfer-Proof Caps, Maxi
Series and Plastic Caps

5 Soi Rangsit-Nakornnayok 46,
Prachatipat, Tanyaburi,

Pathumthani 12130

0107537000416 (Bor Mor Jor 288)
0-2533-0450-9

0-2974-1118

www.crownseal.coth

528,000,000 Baht
528,000,000 Baht
10 Baht
Ordinary share : 52,000,012 Shares
799,988 Shares
Ms. Napaporn Temeesrisuk

Tel  : 0-2533-0450 # 638

E-mail : napaporn@crownseal.coth

Preferred share :
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NATURE OF BUSINESS

Crown Seal Public Company Limited

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

Printed Sheets Service.

Affiliated Companies

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

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

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

registered capital of 1,800 Million Baht where the company holds 1.6 percent of the registered capital.

Ownership Structure of the Company in affiliated companies

Registered
Company’s Name Type of business T;/:aer:f (cli/TiTlii’er O/;OS::‘?;ZS
Baht)
Affiliated Companies
PETPAK Co., Ltd. Plastic Bottle Common 80 10.0
Heritage Stoneware Co., Ltd. Ceramic Kitchenware Common 100 10.0
Bangkok Can Manufacturing Co., Ltd. Easy open end, 2&3 pieces can Common 1,800 1.6
Revenue structure of the Company
2010 2009 2008
Revenue Type
Million Baht %  Million Baht %  Million Baht %
Revenues
Manufacture and Sales of caps 2,383 96.5 2,206 93.8 2,200 93.4
Printing Service and Sales of Printed Sheets 84 34 142 6.0 152 6.5
Others Income 3 0.1 4 0.2 3 0.1
Total Revenues 2,470 100 2,352 100 2,3bb 100
Total Revenues of consolidated financial statements* 2,604 2,448 2,517
Remark :  *Indicating in accordance to consolidated financial statements which include other revenues such as income from

sales of scrap metal, administration, and others.
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Sales and Sales Percentage of Major Customers

Details of the past 3 years of sales to top ten major customers and sales percentage when compared to total sales are given as follows:

Unit: Million Baht

Year Total Sales
2008 2,353
2009 2,348
2010 2,466

Sales to top ten customers

1,756
1,823
1,874

% of total sales

74.6
77.6
76.0

Among the top ten customers, three were shareholders of the Company, namely:

1) Group of Boonrawd Brewery Company Limited

2) Serm Suk Public Company Limited

3) Green Spot Company Limited

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

Ratio of Domestic and Export Sales

Unit: Million Baht

Year Domestic Sales
2008 1,953

(%) 83.0

2009 1,956

(%) 83.3
2010 2,053

(%) 83.2

Export Sales

399
17.0

392
16.7

413
16.8

Total Sales

2,352
100

2,348
100

2,466
100

Major countries for exports are Indonesia,

‘ s19vIUUs=9U 2553 USGN dhAu 9Na (UK13U)

Laos, Myanmar, Vietnam, Australia, New Zealand, China and Taiwan etc.
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MARKETING AND COMPETITION

In 2010, the domestic economic was recovered in the first half comparing to the same period of last year. Partly of the result
was from the government measures in continuous stimulating the economy. However, the domestic political problems and major
flood situation covering almost the entire country created the slowing down of the domestic demand in the second half of the year.
The price of raw materials is a key factor in production cost, in 2010, steel and plastic prices were stable but aluminum price showed

increasing trend.

Also in 2010, the trend of environmental friendly packaging was still highly popular. Packaging manufacturer has developed new
products to the market that use fewer raw materials including lightweight plastic bottle products reducing the height of bottles’ neck

down forced the Company to develop the appropriate packaging for such products.

For the international market, the Company exported to ASEAN countries and non-ASEAN countries including Taiwan, Australia,
New Zealand, etc., which their economic growth is quite good. Factors in the weakness of the dollar currency affected on the ASEAN
countries in the same way of Thai-baht appreciation. This differed from Vietnam-dong currency having been weak contrasted with

other countries in ASEAN that caused some barriers in expanding into the Vietnamese market
Marketing Strategy of the Company in 2010 are as follows:
(1)  The Quality of the Products

The Company was committed to producing quality products that meet the needs of customers and standard
requirements without any contamination that may impact customers’ products and caused harmful to the health of consumers. The
Company has been implemented the ISO 9001 : 2000-quality management system, the ISO 14001 : 2004-environmental management
system, the Good Manufacturing Practice (GMP), the Total Productive Maintenance (TPM) to control the quality at every step for the
correctness and accuracy as required standard. The Company has also invested in Video Inspecting Device to protect poor quality

products are delivered to customers. This effort has promoted the high confidence of the customers.

In the mid of 2010, the Company is certified the system of Hazard Analysis and Critical Control Point (HACCP) which has

been used in food and beverage companies providing customers with more confidence in the Company’s products.

Furthermore, the company has been prepared to obtain a Certificate of Occupational Health & Safety Advisory Services
(OHSAS) system by the mid of 2011.

(2)  Pricing

Building competitive advantage of pricing has been focused by the Company due to it is one of the concerned factor for
the customers when making purchasing decision. In this regard, the Company planned to reduce costs in every aspect including
manufacturing cost and administrative expenses, acquiring new sources of raw materials to compare prices and reduce the risk of
discontinuous supply, improving production efficiency, and increasing sales were also used to increase the Company competitive

advantages.
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(3) Services

The company focused on both before and after sale service to ensure that delivered products were met the customers’
requirements. This has been done by providing experienced sale and technical service teams ready to provide a prompt advices and
technical supports to the customers, giving consistent support and product usage monitoring, and especially in particular making a
proper, completed and timely delivery to the customers. This has been a key strategy of the Company promoting the advantage in the

presence of highly competitive today.
(4)  Products Developments
Due to the changed of the social and consumer’s lifestyle caused the unceasing packaging development. Therefore, the

Company have to strengthen the capability of product development to deal with the markets needs. The technology supporting by the

parent company in Japan helps the Company in producing new products to market in timely manner.
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INDUSTRIAL SITUATION

Thailand economy in 2010 expanded 7.8 percent over 2009. Eventually having negative impact throughout the year from
domestic political problem, rebellion also disaster like flooded and aridity. However, the strong economy background, the recovery of
domestic demand, investment from private sector and the government economic recovery measures are the supporting factors for

Thailand economic expansion.

The growth in packaging industry is still in line with the beverage industry, its variation can be found in different packaging

types.
1. Market size and growth

Growth ratio of metal cap packaging for beverage bottles is decreased 7 percent per year effecting from the economy
recovery during the first quarter, but slowed down in the middle of the year resulting from domestic political and turmoil problems
including massive flood in large area of the country. Only energy drinks and electrolyte drinks have got continual growth throughout

the year.

Plastic caps for carbonated drinks showing 13 percent growth, due to the increase of pack size offering more coverage

over every customer’s groups, including new flavor launched in to the market.

Plastic caps for hot-filled and aseptic caps showing 10 percent growth in many products group such as; tea, coffee, fruit

juice and functional drinks.
2. Competition

Beverage industries in 2010 showing expansion trend in line with domestic economy and the government policy for the
beverage industry. Bottlers expand their production capacity and launch multiple sales promotions, new product launched and offering
different pack size to cover the increasing demand. Meanwhile, they have to lower their manufacturing cost in order to increase their
competitive advantage and market share, such as introducing new technology in order to reduce the material usage, or use alternate

materials for better manufacturing cost control.

Regarding to this competition, the company has to adapt itself to serve the customer’s needs, introducing new
production technology for better product quality, introduce new cap type to the market with modern look and ease of opening. These
moves will increase competitiveness of the company over the competitors and maintain its market share, meanwhile, focusing on fair
and appropriate selling price with good technical service that would increase the customer satisfaction and the company’s brand

loyalty.
3. Business trend
According to the high growth of beverage industries during the past, accompany with the health concern customer
behavior, numbers of bottler introduced new functional drink in to the market (fruit juice, herb drink etc.) meanwhile the carbonated

drinks still hold large segment in the market at low growth rate, bottlers have to perform strong sales promotion in order to maintain

its market share.
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Changes in Thailand’s business trend increase the demand of PET plastic bottle and plastic caps. In this regard, the

Company has invested in plastic cap production capacity to cope with the increasing demand.

Furthermore, the Company intends to expand its market to overseas countries, especially the countries under ASEAN

Free Trade area.
4. Challenges of New Comers Situation

Having cap manufacturing technique from Japan Crown Cork Limited, who is a subsidiary company of Tokyo Seikan
Kaisha Limited which has good reputation in packaging production in Japan, the customers have confidence and rely on quality of our
products. Then new entry of the cap producers will face the strong competitions, in addition to the appropriate selling price and
having up to date manufacturing technology to keep them survive in the business, new comer must have to build a trust in its

products and services as well as a relationship with every customer who had good relation with the company.

However, ASEAN Free Trade frame work of commitment, will definitely introduce new closure and packaging
manufacturer in to domestic market. The company has to study and prepare for any affect from this in order to reduce the

opportunity of market lost meanwhile looking for the opportunity to expand its market in both domestic and exports.
5. Possibility of Replacement Products
One of most important factor for consumer when selecting the drink is the packaging, bottle with good quality and cap
that can ensure the freshness of the filled product. Cap closure is one of the most important factors for beverage that could increase
the customer’s confidence in product’s clearness and safety.
At present, plastic packaging for beverage industry has grown up due to large number of design and ease of adaptation
to match customer’s behavior, furthermore the ease of distribution over the shelf of the convenience store or department store.

Plastic packaging is one of the most hard to find the replacement packaging during the decade to come.

For glass packaging, it was slightly replaced by plastic or paper packaging. However the number of glass bottle shown

no decreasing trend. Thus the substitution should not affect the demand of metal closure for glass packaging.
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RISK FACTOR

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

potential event that may occur and affect to the company. Details of risks are as follow:
1. Raw Materials

The Company’s main raw materials are steel sheet and aluminum sheet which have been imported by suppliers. In
2010, the price of steel and aluminum in the world market raised in line with the starting of better global economy. In order to reduce
the risk of raw materials price and shortage, the Company has continually monitored the world price of these materials and optimized
the inventory level to avoid potential risk of material shortage or over-stock. Furthermore, close relationship with steel and aluminum
importers has reduced the raw material price fluctuation risk. Moreover, the Company has to increase new suppliers of steel and

aluminum from both Asia and Europe regions to avoid such risk.
2. Packaging Technology
Production technology and design of beverage container has continuously been developed in order to reduce production
cost as well as to adjust to the changing consumers’ way of life. The Company has closely monitored the changing of product trend
and always recognized the importance of the development in both production technology and product design in order to continuously
satisfy the market demand with strong technical support from Toyo Seikan Kaisha Limited and Japan Crown Cork Limited., Japan.
3. Foreign Exchange Rate
The Company had imported raw material and machineries and export finished products as well. However the fluctuation
of the exchange rate might affect the revenue and cost of the Company. To reduce such risk, the Company use Natural Hedging to
maximize of the same currency. Moreover the Company has covered by using forward contract.
4. Trade Liberalization and Integration
Competition in domestic market has been intensified by trade liberalization. However, the Company had already studied

the effects of free trade and prepared for the entering of new oversea competitors by improving product quality, increasing production

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

Shareholders

Details of the ten major shareholders as listed in the share registered as of December 31, 2010 are as follow:

Share Amount

Name of Shareholders ** Nationality Common Preferred Type of business
share share total % to total
1. Japan Crown Cork Limited' Japanese 19,071,292 772,046 19,843,338 37.582 Packaging
2. Toyo Seikan Kaisha Limited’ Japanese 5,280,000 - 5,280,000 10.000 Packaging
3. Boonrawd Brewery Co., Ltd.? Thai 3,934,488 - 3,934,488 7.452 Beverages
4. ThaiNamthip Lmited.* Thai 3,768,316 - 3,768,316 7.137 Beverages
5. Mr. Vinai Klongprakij Thai 1,154,300 - 1,154,300 2.186
6. Serm Suk Plc.’ Thai 1,057,742 - 1,057,742 2.003 Beverages
7. Green Spot Co., Ltd.’ Thai 1,000,000 11,230 1,011,230 1.915 Beverages
8. Mr. Thiwa Jirapattanakul Thai 749,444 - 749,444 1.419
9. C.S. Capital Lmited.’ Thai 735,000 - 735,000 1.392  Invest in other company
10. Mr. Somkiat Shinthammamitr Thai 587,900 - 587,900 1.118
Remarks:

1. Major shareholder of Japan Crown Cork Ltd. is Toyo Seikan Kaisha Ltd. (100%)

2. Major shareholders of Toyo Seikan Kaisha Ltd. are Toyo Institute of Food Technology (6%), Toyo College of Food
Technology (5.4%), Mr. Yoshiro Takasaki (5.3%), and Fukoku Mutual Life Insurance Company (3.9%)

3. Major shareholders of Boonrawd Brewery Co., Ltd. are Mr. Vudha Bhirombhakdi (11.9%), Mr. Piya Bhirombhakdi
(13.2%) Mr. Vapee Bhirombhakdi (12.6%), and Mr. Santi Bhirombhakdi (12.3%)

4. Major shareholders of ThaiNamthip Ltd. are Coca-Cola Export Corporation (49%), Jootee Tin Dreding Co., Ltd (10%)

5. Major shareholders of Serm Suk Plc. are SS National Logistics Co., Ltd. (32.62%) Pepsi-Cola (Thai) Trading Co., Ltd.
(24.94%), and Seven-Up Nederland B.V. (16.60 %)

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

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

** Excluding shareholders in Thai NVDR Co., Ltd., a subsidiary of the Stock Exchange of Thailand with the objective of
promoting investor investment, particularly international investors, in order to invest in common stock of listed companies without being
restricted by foreign shareholding limit which does not have the right to vote at meetings of listed companies.

Dividend Policy

The dividend policy of the Company is to pay not more than 50 percent of annual net profit. Each preferred share is entitled
to dividend at the same rate as each ordinary share is, plus Baht 1.50 for each preferred share. However, the dividend policy is to be
accordant with net profit, cash flow and company investment responsibility including the legal obligation and other necessities. The past
dividend payments of the company are as follows;

Operation results/ year Dividend for ordinary share Dividend for preferred share
(Baht per Share) (Baht per Share)
2008 0.77 2.27
2009 1.00 2.50
2010* 1.20 2.70

Remark: * Dividend rate for operation results of 2010 will be considered for approval by the shareholders at the Annual General Meeting 2011
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MANAGEMENT STRUCTURE

The Company’s structure of management comprises of

—

> owon

The Board of Directors comprising Independent directors, non-executive directors and executive directors
The Audit Committee
The Risk Management Committee

The Management

1. The Board of Directors

Structure of the Board of Directors

The Board of Directors stated in the company’s Articles of Association consists of at least 7 directors and not more

than 15 directors. Not less than half of the total number of directors must have residence in the Kingdom. Directors must also be in

possession of the qualifications as specified by law. It presently consists of 15 directors which 3 of these members are executive directors.

Independent directors

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

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

Holding shares not more than 1 percent of the total shares with voting rights of the Company, major shareholder,
or controlling person including related person.

Not being or having previously been a director who takes part in the management, an employee, a staff or an advisor
of the Company unless the termination of being in such position had occurred at least 2 years before an appointment.
Not being a person related by blood or registration under laws such as parents, spouse sibling and child of its
executives, its major shareholder, its controlling person, or such other person who will be nominated to take up
the position of executives or controlling persons of the Company or its subsidiary.

Not holding business relationship with the company, major shareholder, or person holding controlling power of the
company, which may hinder the exertion of his/her independent discretion, and not being or having ever been a
shareowner with significant implication, or person holding controlling power of the person holding business
relationship with the company, major shareholder, or person holding controlling power of the company unless
having vacated from said tenure for not less than two years before appointment which value <50 MB / < 3% of
the Net Tangible Asset (NTA) up to the greater number.

Not being or having previously been an auditor of the Company or the major shareholder, or the controlling person and
not being a shareowner with significant implication, or the controlling person, or a managing partner of the audit office
which being the auditor of the Company unless the termination of being in such position had occurred at least 2 years
before an appointment.

Not being or having previously been any professional service provider including legal advisor and financial advisor who
receives more than baht 2 million annually from the Company, major shareholder, or controlling person and also being
a shareowner with significant implication, or the controlling person, or a managing partner of such professional service
provider unless the termination of being in such position had occurred at least 2 years before an appointment

Not being a director appointed as a representative of the Company’s directors, a major shareholder or a

shareholder who is related to the Company’s major shareholder.
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8. Not undertaking a business with similar nature or significant competition with the company, or not being a major
partner of a partnership, or a director who take part in management, an employee, a staff, an advisor with regular
payroll, or owning shares more than 1 percent of all shares with voting right of other companies with similar
business or significant competition with the company.

9. Not having any other characteristics that prevent the exertion of independent opinion and not having prohibited

characteristics as required by the Securities and Exchange Commission’s regulations.

As of December 31, 2010 ,The Board of Directors comprised of 15 members and Miss. Napaporn Temeesrisuk, the Company

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

NAME - SURNAME POSITION
1. Mr. Pong Sarasin Chairman
2. Mr. Hirofumi Miki Director
3. Mr. Dusit Nontanakorn Independent Director
4. Mrs. Pilai Piemphongsarn Independent Director
5. Mr. Dhep Vongvanich Independent Director
6.  Associate Prof.Dr. Sudhabodi Sattabusya Director
7. Mr. Yasuo Tsujihiro Director
8. Mr. Yoshihiro Nagahara Director
9. Mr. Akiyoshi Toba Director
10. Mr. Yukio Yajima Director
11. Mr. Satit Chanjavanakul Independent Director
12.  Mr. Pairojana Meethawee Director
13. Mr. Dhitivute Bulsook Director
14.  Associate Prof.Dr.Suwimon Keeratipibul Independent Director
15. Mr. Sitthichai Wongthavonkit Director

Directors with signatory rights on behalf of the Company

Directors with signatory rights on behalf of the Company are Mr. Pong Sarasin, Mr. Hirofumi Miki, Mr. Akiyoshi Toba,
Mr. Sudhabodi Sattabusya, Mr. Sitthichai Wongthavonkit, and Mr. Yukio Yajima. The signature of any two of these six authorised

signatories is required, together with the Company seal.
Scope of Authority and Duties of the Board of Directors

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

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

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

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

5. Thoroughly considers any conflict of interests .The consideration of the transactions with conflict of interest are
conducted for the best interest of the Company and shareholders .The person who has interest in the transaction

are not be able to participate in decision making process and/or approval of any transactions.
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6. Establishes or approves a written corporate governance policy for the Company.

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

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

In 2010, the Board of Directors attended the total of 5 meetings and the Annual General Meeting of Shareholders as follows:

NAME - SURNAME

1. Mr. Pong Sarasin

2. Mr. Hirofumi Miki

3. Mr. Dusit Nontanakorn

4. Mrs. Pilai Piemphongsarn

5. Mr. Dhep Vongvanich

6. Associate Prof.Dr.Sudhabodi
Sattabusya

7. Mr. Yasuo Tsujihiro

8. Mr. Yoshihiro Nagahara*

9. Mr. Akiyoshi Toba

10. Mr. Yukio Yajima

11. Mr. Satit Chanjavanakul

. Pairojana Meethawee
13. Mr.

Dhitivute Bulsook**

14. Associate Prof.Dr.Suwimon
Keeratipibul ***

15. Mr. Sitthichai Wongthavonkit

position

Chairman

Director
Independent Director
Independent Director
Independent Director

Director

Director
Director
Director
Director
Independent Director
Director
Director

Independent Director

Director

Attending 2010 Annual

General Meeting

AN NI NI NI NI N

ASANE NN

AN

Board meeting attendance
/ the total meetings****
(Times)

5/5
3/5
5/5
5/5
5/5
5/5

3/5
5/5
5/5
5/5
5/5
4/4
33

5/5

Note:

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

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

* The Board of Directors meeting No.5/2010 held on November 15, 2010 appointed Mr. Yoshihiro Nagahara to
replace Mr.Toshio Uehara who resigned as Director.

**  The Board of Directors meeting No.1/2010 held on February 19, 2010 appointed Mr. Dhitivute Bulsook to replace
Mr. Jakkris Bulsook who resigned as Director.

***  The Board of Directors meeting No.2/2010 held on April 26, 2010 appointed Associate Prof.Dr.Suwimon Keeratipibul to

replace Mr. Anant Tangtatswas who resigned as Director.

* ¥ ¥ ¥

attended the meetings in 2010 or since the members have been in the position of the Board during the year

comparing to the total of meetings that was held in 2010.

management credibility.

Furthermore, in order to ensure that the capabilities and experience of the Board of Directors can be contributed maximum

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

retirement age.
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Directors representing major shareholders listed as follows:

Japan Crown Cork Limited.

1.

2
3.
4

Mr. Yasuo Tsujihiro
Mr. Yoshihiro Nagahara
Mr. Akiyoshi Toba

Mr. Yukio Yajima

Toyo Seikan Kaisha Limited.

1.
2.

Mr. Hirofumi Miki

Mr. Pairojana Meethawee

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

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

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

Securities and Exchange Commission concerning, the Stock Exchange of Thailand, as well as the Law of Public

Company, and propose to the Shareholders’ Meeting. The company gives right and opportunity to all shareholders

to nominate and appoint any person to be a director at the meeting via through the Company’s website, this right

has not been exercised.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

only the period of time remaining to completion of such term.

2. Audit Committee*

As of December 31, 2010, the Company’s Audit Committee comprises of 3 independent directors and the Internal Audit

Office manager as the secretary. In 2010, a total of 4 Audit Committee’s meetings were convened. The Audit Committee’s

attendances were as follows:
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THE TOTAL NUMBER OF

NAME - SURNAME POSITION ATTENDANCE/ THE TOTAL OF
MEETINGS (TIMES)***
1. Mr. Dusit Nontanakorn Chairman of the Audit Committee 4/4
2. Mrs. Pilai Piemphongsarn Member of Audit Committee 4/4
3. Mr. Satit Chanjavanakul** Member of Audit Committee 3/3
4. Ms. Wannapa Somprasit Secretary of the Audit Committee 4/4
Note :

*

* %

* K%

They have been appointed by the Board of Directors since December 23, 2008 with the term for three years and
will complete their term in 2011.

The Board of Directors meeting No.1/2010 held on February 19, 2010 appointed Mr. Satit Chanjavanakul to replace
Mr. Jakkris Bulsook who resigned as Member of Audit Committee.

The Audit Committee meeting attendance / the total meetings was presented either in amount of times each
member attended the meetings in 2010 or since the members have been in the position of the Board during the

year comparing to the total of meetings that was held in 2010.

Scope of Authority and Duties of the Audit Committee

10.

To review the Company’s financial reporting process to ensure that it is accurate and adequate by coordinating
with auditor, the internal audit office and the relevant management.

To review the Company’s internal control system and internal audit system to ensure that they are suitable and
efficient, to determine the internal audit unit’s independence, as well as to approve the appointment, transfer,
dismissal, develop and performance appraisal of internal audit manager.

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

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

To consider, select and nominate an independent person to be the Company’s auditor, and to propose the
remuneration of Company’s auditor to the Board of Directors.

To attend a non-management meeting with an auditor at least once a year in order to get auditor’s opinion in other matter.
To review and follow the appropriateness and effectiveness of the Company’s risk management.

To approve the Audit Committee’s regulation before proposing the approved the regulation to the Board of
Directors for approval.

To review the undertaking of the internal audit office as follow:

9.1 Independence

9.2 Appropriateness of its duties and responsibilities

9.3 Approve the audit plan, budget and manpower

9.4  Report the audit results.

9.5  Problem or a limited in the audit process

To prepare a report of Audit Committee’s Corporate Governance, and to report in the Company’s annual report
which must be signed by Audit Committee’s chairman and consist of at least the following information:

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

(b)  an opinion on the adequacy of the Company’s internal audit system.

(c)  an opinion on the compliance with the law on securities and exchange , the Exchange’s regulations or the

laws relating to the Company’s businesses.
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(d)  an opinion on the suitability of an auditor.
(e)  an opinion on the transactions that may lead to conflicts of interests
(f) The number of Audit Committee meetings, and the attendance of such meeting by each committee member.
(g0 an opinion and overview comment received by Audit Committee from its performance of duties in
accordance with the charter.
() Other transactions which, according to the Audit Committee’s opinion, should be known to the shareholders and
general investors, subject to the scope of duties and responsibilities assigned by the Company’s Board of Directors.
11.  To examine the matter informed by the Company’s auditor, in case of the auditor found the suspect act that
director, executive or person in charge of the Company’s operation broke the rules of Securities and Exchange Act
(No.4) B.E.2551, and to report the primary audit’s result to Securities and Exchange Commission Office and
auditor within thirty days after received by the auditor.
12. To report the performance of the Audit Committee proposed to the Board of Directors of the
Company by a quarterly basis.
13. To perform any other duties assigned by the Board of Directors of the Company with approval from the Audit

Committee thereto.

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

Directors while the whole Board of Directors is responsible to all of activities participating outsiders.
3. Risk Management Committee
The company has established the Risk Management Committee as a sub-committee of the Management comprised of
Senior executive officers and executive officers from various departments and the President served as the Chairman in order to ensure that
the Company has managed efficiently and shall achieves the objectives. In addition, so as to support the incident which may occur in the
future and affect to the Company’s operation.
Scope of duties of the Risk Management Committee
1. To determine policies, objectives, frameworks and strategies concerning risk management.
To set content and criteria in considering all types of the Company’s risks.

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

2
3
4. To analyze and assess all risks, trends, or incidents which may occur and has influence to the Company.
5 To approve risk management plan, supervise, monitor and also evaluate outcomes

6

To periodically report outcomes for acknowledgment risk situations.
4. The Management

The Executive of the Company as of December 31, 2010 comprises of 8 members presented as follows:

NAME - SURNAME POSITION
1. Mr. Sitthichai Wongthavonkit President
2. Mr. Akiyoshi Toba Senior Vice President - Administration
3. Mr. Yukio Yajima Senior Vice President -Technical
4. Mr. Arpbul Petcharabul Vice President - Plant
5. Mrs. Suphasri Sutanadhan Vice President - Finance and Accounting
6. Mr. Thongchai Srisook Personnel Manager
7. Mrs. Siriporn Lawattanatrakul International Business Manager
8. Mr. Dumrong Tulyaworasate Engineering Manager
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The Duties of the Management
1. Manages the operations according to the vision, mission, strategies, policies, plans and goals approved by the Board of
Directors, the Articles of Association of the Company, and resolutions passed by the Board of Directors’ Meeting and
Shareholders’ Meeting.
2. Manages the operations according to the Corporate Governance Policy approved by the Board of Directors.
3. Prepares annual plan and budget for approval form the Board of Directors and strictly control the operations and budget
expenditure according to the approved plans and report progresses and operating results of the company to the Board of

Directors” Meeting on regularly.

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

concerning information disclosure.

The Company Secretary and The Secretary to the Board of Directors

The Company has established the Company Secretary Office comprising of qualified staff with appropriate experience to give
information, legal suggestion and related regulations to the Board of Directors to perform its duty, and also coordinate all departments to
conform the resolution passed by the Board in order to comply with Good Corporate Governance principle. The Board of Directors Meeting
No.4/2008 as of June 24, 2008 passed the resolution to appoint Miss Napaporn Temeesrisuk, the Company Secretary Office Manager as
the Company Secretary and also appointed as the Secretary of the Board of Directors on August 26, 2008.

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

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

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

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

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

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

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

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

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

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

10.  To keep the documents as follow in complete, systematic, and simple- to-examine manner
D Meeting notices and minutes of the Board of Directors’ meeting and the Shareholders’ meeting including all

meeting documents

D Annual report
D Director registration
D Report of Information concerning the interest related to the Board of Directors, the Executives, and other

related person.
11.  To give the Company’s information to shareholders, investors, and analysts. To coordinate or set up the meeting
for all related parties periodically.
12.  To perform any other acts as specified in the notification of the Capital Market Supervisory Board.
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Directors and Management Nomination

The selection of Directors

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

knowledgeable, and experienced in various fields which have been useful to the Company.

In the nomination and appointment of the Directors, each person must qualify the Public Company Act, the Securities

Exchange Commission and the Stock Exchange of Thailand including the Company’s policies and the principles of the Good Corporate

Governance.
1. Having the knowledge, abilities and experience to be beneficial on the Company’s businesses
2. Having a honesty, an ethic and responsibility, decision making on principle and reasonably
3. Having leadership, vision and independence in making decision.
4, Able to devote sufficient time to monitor the Company’s operation
5. Having the correct qualifications and having no forbidden characteristics according to the law, Limited Public

Company Act, Securities and Exchange Act, and the Principle of Good Corporate Governance of the Company

such as;

(1) be suijuris;

(2)  Not a bankrupt, incapable or incompetent person

(3)  Not having been imprisoned by the judgment of a court which is final for an offence related to property
committed with dishonest intent;

(4)  Have never been dismissed or removed from government service or a government organization or a
government agency in punishment for dishonesty in performing their duties

(5)  There shall be no restrictions to prevent a person to become a director regarding the rules and regulations
of The Stock Exchange of Thailand.

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

The director appointed to fill a vacant position will only serve the remaining term of that vacant position.
The Minor Shareholders’ right in the Appointment of Directors

In order to give the opportunity to the minor shareholders to propose the Shareholders’ meeting agendas and nominate a
person to be the Director in advance. Therefore, the company had announced the criteria and process of which through via the
Company’s website and informed to The Stock Exchange of Thailand to ensure that the shareholders have been informed. However,
the Company gives an opportunity to the shareholders in inquiry and suggestion prior to the date of the meeting by calling or sending

questions to the Company Secretary Officer at all time.

In 2010, the Company had gave the opportunity to shareholders for proposing the shareholders meeting agendas and

nominated persons to be elected as the Company’s directors during November 19, 2010 to January 19, 2011 but no any proposal.
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Directors and Management Remuneration

1. Monetary Remuneration

1.1 The Board of Directors’ Remuneration

In 2010, the Annual General Meeting of Shareholders held on of April 26, 2010 has approved the remuneration of

the total 15 directors in amount of Baht 3,000,000 for the retainer fee and meeting allowances of the Board and the Audit Committee.

Year of 2010, the retainer fee and meeting allowances of the Board of Directors for 18 directors (3 Directors resigned their

directorship during the year) amounted of Baht 2,575,000 described as follows:

Retainer fee

Attendance Fee

Name of Directors Position (Baht/Year) (Baht/Year)
1. Mr. Pong Sarasin Chairman 300,000 125,000
2. Mr. Hirofumi Miki Director No Receiving No Receiving
3. Mr. Toshio Uehara Director No Receiving No Receiving
4. Mr. Dusit Nontanakorn Independent Director 180,000 75,000
5. Mrs. Pilai Piemphongsarn Independent Director 180,000 75,000
6. Mr. Jakkris Bulsook Director 30,000 15,000
7. Mr. Dhep Vongvanich Independent Director 180,000 75,000
8. Associate Prof.Dr.Sudhabodi Sattabusya Director 180,000 75,000
9.  Mr. Yasuo Tsujihiro Director No Receiving No Receiving
10. Mr. Yoshihiro Nagahara* Director - -
11. Mr. Akiyoshi Toba Director No Receiving -
12. Mr. Yukio Yajima Director No Receiving -
13. Mr. Anant Tangtatswas Director 45,000 15,000
14. Mr. Satit Chanjavanakul Independent Director 180,000 75,000
15. Mr. Pairojana Meethawee Director No Receiving No Receiving
16. Mr. Dhitivute Bulsook** Director 165,000 60,000
17. Associate Prof.Dr.Suwimon Keeratipibul***  Independent Director 120,000 45,000
18. Mr. Sitthichai Wongthavonkit Director 180,000 -

Note :

* The Board of Directors meeting No.5/2010 held on November 15, 2010 appointed Mr. Yoshihiro Nagahara to
replace Mr.Toshio Uehara who resigned as Director.

**  The Board of Directors meeting No.1/2010 held on February 19, 2010 appointed Mr. Dhitivute Bulsook to replace
Mr. Jakkris Bulsook who resigned as Director.

*¥**  The Board of Directors meeting N0.2/2010 held on April 26, 2010 appointed Associate Prof.Dr.Suwimon

Keeratipibul to replace Mr. Anant Tangtatswas who resigned as Director
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1.2 The Audit Committee’s Remuneration

In 2010, a total of 4 Audit Committee’s meetings were convened. The attendance fee amounted of Baht 200,000

which the attendance and the allowance detailed are as follows:

THE TOTAL NUMBER OF MEETING
NAME - SURNAME POSITION* ATTENDANCE/ THE TOTAL OF ALLOWANCE
MEETINGS (TIMES) (BAHT)
1. Mr. Dusit Nontanakorn Chairman of the Audit Committee 4/4 80,000
2. Mr. Jakkris Bulsook** Member of Audit Committee il 15,000
3. Mrs. Pilai Piemphongsarn Member of Audit Committee 4/4 60,000
4. Mr. Satit Chanjavanakul Member of Audit Committee 3/3 45,000

Note :
* They have been appointed by the Board of Directors since December 23, 2008 with the term for three years and
will complete their term in 2011.
**  The Board of Directors meeting No.1/2010 held on February 19, 2010 appointed Mr. Satit Chanjavanakul to replace

Mr. Jakkris Bulsook who resigned as Member of Audit Committee.

1.3 The Management‘s Remuneration

In 2010, The Management‘s remuneration (all 4 executives relatively under the President and any persons equally

assigned to the same rank of those executives) for a total of 5 executives amounted of Baht 17,497,458 details as follows;

Year 2010 Year 2009 Year 2008
Remuneration Number of =\ ount  NUMPEr OF - ount NUMPer of o unt
Executives Executives Executives
(Baht) (Baht) (Baht)
(person) (person) (person)
Salary, Annual Bonus, and Retirement Compensation 5 16,863,504 6 19,140,500 6 20,672,359
Provident Fund 2 633,954 3 707,801 4 995,288
Total 17,497,458 19,848,301 21,667,647

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

function and line.
2. Other Remuneration

- None -
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GOOD CORPORATE GOVERNANCE

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

its shareholders and fairness to all stakeholders operations , and to nurture a sustainable growth to the firm.

The Board of Directors is committed to the principles of good corporate governance in compliance with the recommended best
practices for listed companies 20086, to attain the highest international standards of good corporate governance, which are stated in 5

categories namely :

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

Disclosure and Transparency

ok~ W

Responsibilities of the Board

1. Rights of Shareholders

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

website www.crownseal.co.th in the investor relations section
1.1 Basic shareholder rights
The Board of Directors recognize the basic shareholder rights. We believe that our best effort to exercise all
policies and practices of the rights of shareholders mentioned herein are strictly complied with fairness to all stakeholders, and also

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

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

D Rights to buy or sell shares

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

D Rights to receive share certificates and rights to transfer shares

D Rights to participate and vote in the shareholder meetings , and make decisions on any transactions that

affect the company such as dividends payment, amendments to the company’s articles of association or
the company’s by laws, capital increases or decreases, and the approval of extraordinary transactions, etc.

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

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

D Rights to vote by proxy

. In case the company operation results has profits and carries no accumulated loss, the shareholders have

rights to share in profits of the company.

‘ s1ovIuUs:9U 2553 USGN dhAu 9Na (UK13U)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010



1.2 Shareholders’ Meeting

In 2010, The Board of Directors has operated not only in accordance with the basic rights of shareholders, but also

has encouraged the additional acts for shareholders as follow:

. Schedule for shareholders’ meeting
The Board of Directors has a duty to call an Annual general meeting within 4 months from the end of fiscal
year of the company, and it may call an Extraordinary meeting to discuss any other important matters, which affects the company’s
shareholders. In 2010, the 17" Annual general meeting set to be held on April 26, 2010 at Nai Lert Park Hotel, located at 2 Wireless
Road, Bangkok 10330. But as the political turmoil had occurred in Thailand, the Company changed the venue for AGM meeting to

Miracle Grand Convention Hotel, located at 99 Vibhavadi - Rangsit Road, Laksi, Don-Muang, Bangkok.

The meeting place is considered on basis of most convenient for transportation, and meeting rooms’ size is

also suitable for the numbers of shareholders.

. The Invitation letter to the meeting

The Board of Directors recognize the rights of shareholders to receive adequate information in a timely
basis and in a form appropriate for making decisions. The invitation letter to the meeting which contains adequate information, such
as, agenda which will be clearly defined whether which agenda is for the information or for the consideration purpose. The supporting
documents for each agenda will include the opinions of the board to facilitate the decision making as well. In 2010, an invitation of
the meeting was sent at least 14 days prior to the meeting. The invitation letter and supporting documents were posted on the
company’s website, announced via the Stock Exchange of Thailand’s website to inform the shareholders, and also announced in the
daily newspapers consecutively for 3 days, not less than 3 days prior to the meetings. The company’s telephone number was also

provided for any enquiry may needed.

. Proxy to attend and vote in shareholders meeting.

When shareholders could not attend a meeting in person, a company shall encourage the exercising of
attending and voting rights by shareholders, at least by appointing their proxy or the Company’s Independent Directors to vote on
their behalf. The details of 4 Independent Directors of the Company are entirely attached to the Notice of Annual General Meeting for
their considerations. The shareholders can direct their vote guideline by fill in the proxy “form KOR” which has been sent to the

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

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

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

. Attending shareholders meeting by the Board of Directors
The Board of Directors recognize the importance of the shareholders’ meeting, all directors shall attend every
shareholders’ meeting. The shareholders shall be given an opportunity to make comments and inquires by the Chairman. The minutes of
shareholders’ meetings shall be prepared where all enquiry and important comments shall be recorded. In 2010, 14 of 14 directors, all
executives, external auditors attended the annual general meeting of shareholders in order to receive shareholders’ opinion and answer their

questions.
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1.3 An Extraordinary Meeting.

Apart from the Annual General Meeting, the Board of Directors may convene an interim meeting called “an

extraordinary meeting” to discuss any other matter proposed for approval by the shareholders. In addition, shareholders may request

in writing to the Board of Directors to call for an extraordinary meeting by specifying the matters to be considered. The Board of

Directors proceeds to call for the extraordinary meeting as requested by shareholders within 1 month after the meeting requested by

shareholders.

2. Equitable Treatment of Shareholders

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

invest in the company.

The company has encourage equitable treatment of shareholders as follow:

2.1

2.2

2.3

2.4

2.5

2.6

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

The company’s website has been used for facilitating shareholders to reach the company’s information thoroughly,
adequately and timely. The minor shareholders shall also have an opportunity to propose an agenda for
shareholders meeting and nominate any person to be elected as the director of the board in advance, the criteria
and process of which has been publicized on the company’s website. Telephone service with Company Secretary
Officer shall also be provided for shareholders or interested person to call for more information.

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

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

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

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

publicized.
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3. Role of Stakeholders

The company recognize with due care to the rights of stakeholders as well as other concerned parties including
shareholders, customers, trading partners, competitors, creditors, employees and therefore communities and environment where the
Company operates and the society at large. The company shall set a clear policy on fair treatment for each and every stakeholder. The

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

Shareholders : The company is committed to present itself as a high professional representative to maximize
benefit and satisfaction for our shareholders. Conducting business efficiently with transparency, be
able to create trust and confidence amongst its shareholders by considering the company’s long
term growth and appropriate levels of sustained returns.

Customers : The company is committed to maximize satisfaction to our customers with right-to-order, high
quality products at reasonable price and on-time delivery service. The company shall be a proactive
agent who is willing to give consultation, solve problems and complaint, keep strictly our
customer’s confidential and business contract.

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

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

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

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

Community & Environment : The company realizes the importance of natural resources and environment, thus the policies on
environmental control management, has been strictly conducted to ensure reasonable usage of all
resources and comply with relevant laws, rules and regulations. Pollution prevention is also the
important issue which the company concerned in every step of works, in order to prevent the
affected to all staff and communities. Also, in order to support the mentioned policy, the company
has proceeded the Corporate Social Responsibility activity, CSR DAY, to promote the employee of

the organization about CSR.
4. Disclosure and Transparency

The Board of Directors ensures that all important information relevant to the company, both financial and non-financial :
corporate governance policy and environmental policy are normally publicized via The Stock Exchange of Thailand and company’s
website, annual statements (form 56-1) and annual reports. Furthermore, The company has designated various media and activities,
the shareholders, analyst and investors can asked for the company visit or having a meeting with Executives/Senior Executive Officers
timely, to disseminate corporate information to outsiders such as shareholders and investors. In addition, shareholders are able to
reach to information needed through calling to shareholder-administrated unit concerned in order to help them understand the

company and its business.
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The company recognizes that all information, is disclosed correctly, accurately, on a timely basis and transparently that
are trustworthy and adequately for shareholders to make decision, so the company has appointed the Company Secretary Office
Manager, Company Secretary Office, to be responsible for and perform ‘Investor relations function” with care to communicate with
outsiders such as shareholders, investors, analysts.

Company’s news and information have been communicated via the following channel:

. The Stock Exchange of Thailand’s website is www.set.or.th

. Office of the Securities and Exchange Commission’s website is www.sec.or.th
. The Crown Seal Plc.’s website is www.crownseal.co.th

. Company and Executives Visit Activity.

. Contact directly via e-mail and telephone.

The shareholders and persons who need more information can contact directly to:

Contact Person :  Company Secretary Office Manager

Address . Crown Seal Public Company Limited
5 Soi Rangsit-Nakornnayok 46, Tumbol prachatipat
Umphur Thunyaburi, Pathumtani

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

Inside Information Control

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

control has to be strictly managed to maximize disclosure and transparency, including fairness of corporate.
Internal Control

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

5. Responsibilities of The Board of Directors
1.  The Structure of The Board of Directors
1.1 The Board of Directors
The Board of Directors consists of 7 to 15 persons with excellent qualification and experience relevant to
the company’s business. The qualifications of the Board of Directors must comply with the Act of Public Company Limited, the

Regulation of the Security Exchange Commission and Stock Exchange of Thailand. The Board of Directors of the company consists of

at least 5 Independent Directors as of December 31,2010, the Board of Directors of the company consists of 15 Directors:

64 | s1ovIuUs:9U 2553 USGN dhAu 9Na (UK13U)

° .... CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010
o ©



(1) 3 Executive Directors.
(2) 12 Non-Executive Directors.

The Chairman of The Board of Directors is not President.
The name list of The Board of Directors and its responsibilities are referred in Management Structure section, item 1
1.2 The Committee of the Board of Directors
The Committee of the Board of Directors consists of:
1.2.1 Audit Committee

The Audit Committee shall consists of 3 Independent Committee members with at least one member who
is knowledgeable in finance and accounting, an Internal Audit Office manager being a secretary. The qualifications of the Audit
Committee shall reflect The Capital Market Supervisory Board’s requirement on qualifications of independence announcement. As of
December 31, 2010, the Audit Committee consists of 3 Independent Directors who possess high professional and ethical standards
with experience and expertise in internal audit. They are able to be responsible for monitoring and assessing the adequacy of the
internal control, then expressing their opinions with regard to the benefits of the Company to the Board of Directors. The names of

the Audit Committee and its responsibility are listed and referred in the issue of Management Structure section, item 2
1.2.2 Risk Management Committee

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

listed and referred in the issue of Management Structure section, item 3
2. Meeting of the Board of Directors

The meeting of the Board of Directors shall be held 6 times a year and be scheduled through the year before hand to
ensure that all Directors shall manage time to attend the meetings. In case of needed, a meeting shall be make up. The agenda and
attached documents for Board Meetings must be prepared and determined clearly whether for information or consideration, and shall
be submitted to the Board of Directors not less 7 days before the meetings to ensure smooth meeting procedure with clear decisions
and resolutions. In addition, related Executives should attend the Board meeting to present information and express opinions which

benefit to the meeting

All Directors shall be allocated appropriate time for free discussion and to express their opinions, with regard to the
benefit and fairness of the company’s shareholders and related persons. In case there are any benefits or significances related in such
agenda for interested directors or executives, they shall not participate in such agenda unless the meeting goes on to next agenda.
The Secretary of the Board of Directors shall take a minutes and must prepare a draft meeting report within 14 days after a meeting,
then presents to the Board of Directors for consideration before submitting to the Board of Directors in the next Board Meeting for its
approval and acknowledgement. The Chairman of the Board or the Chairman of a meeting and the Secretary of the Board of Directors

must sign for acknowledgement on the minute, then keep filing for further review and inspection when needed.

In 2010, The Board Meetings were held 5 times. The meeting-attendance report of the Board Directors is shown in the

issue of Management Structure section, item 1
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3. Remuneration

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

and responsibilities, such as the Audit Committee, shall receive additional remunerations appropriately.

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

high professional and standard ones to work with us longer.

The remunerations for Directors and Executives in 2010 are referred in the issue of Management Structure section, Re:

Directors and Management Remuneration, item 1
4. The Development of Directors and Management.
The company promotes and facilitates training and the continuing education for related persons with the Corporate
Governance system such as, Directors, Management and Corporate Secretary, This enables continuous improvement to work
performance. In addition, A new member of the Board of Directors shall be provided all necessary information and suggestions which

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

Moreover, the company has prepared the useful information documents along with related laws and regulations as a

manual for a new director to perform duties properly.
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INTERNAL CONTROL

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

the Treadway Commission, COSO which consists of 5 components as follow:
1. Control Environment:

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

control.

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

long-term.
2. Risk Management:

The company established the Risk management committee including the President as the Chairman, the Executives and
Managers as the committee. The duty of this committee is to assess and analyze the risk affecting to the business operation also to
approve the risk preventive measures and control. Furthermore, the committee has a duty to assess the efficiency of the risk
management, follow up the progress of risk management plans such that results were duly reported for consideration of the Audit
committee and the Board of the Directors. Each department regularly follows up the results of risk management including reviews

plans and risk preventive measures to be inline with the change of internal and external risk factors .
3. Control Activities

The company has adopted the operational guidelines to every department, managing plans, key performance indicators,
and annual budget for each department to ensure that the operation shall achieve the high performance and reach the aimed targets.
Furthermore, the company regulates the authority manual for all management levels with clarity and in written in as well as reviews it
to comply with practical acts regularly in order to achieve flexibility and efficiency in the management and performance. In case the
connected transactions related to relevant person of the company that may pose potential conflicts of interest, as a result that

connected transactions shall comply with rules and regulation such as any transactions in accordance with all application laws.

In 2009, the company had improved the authority manual of each level of the Management to comply with the current

situations which became effective since January 1, 2010.
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4. Information and Communication

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

officers.
5. Monitoring and Evaluation

The Internal audit office had been established in order to evaluate any procedure and report the audit result including
provide recommendations for the better performance by following up and evaluating the internal control system to suit for the

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

The management meetings are normally held on a monthly basis in order to review and ensure such performance
reached the target. Also, the company has brought the key performance indicator system (KPI) to follow up the results of
administration and operation performance of all level employee. In case the performance differs from the target, the committee
conducts the question and assigns the manager in charged to have action taken in order to solve the problems; as a result the solving

procedure is duly reported to the committee in the next meeting.

In 2010, a total of 4 Audit Committees’ meetings were convened. The Audit Committee has reviewed and concurred the
company’s quarterly, the fiscal year 2010 financial statements and financial report disclosure considering that the quality and accuracy
of those reports meet generally accepted accounting principle and disclose significant company performance in a manner that is both

transparent and adequate.

The audit committee also reviewed the internal auditor’s reports, and followed up the result of management’s proceeding
according to Audit Committee’s report as well as providing the notifications and recommendations for the company’s operation
improvement and gave the opinion for entering into the connected transactions. Moreover, the audit committee has approved the Internal

Audit Plan for the year 2011 , choosing and nominating the company’s auditors including audit fee for the year 2011.
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RELATED PARTY TRANSACTIONS

1.  As of 31 December 2010, the Company’s transactions with related companies are as follow:

Value .
Relationship of (Million Baht) . Ba5|s' of
Iltem Parties Involved Term Consideration Value
Contract Determination
2010 2009
Ordinary and usual
courses of business
transaction
1.1 Sales of crown caps,  Group of Boonrawd Brewery Shareholders and the - 968.63 853.95 Monthly payment/with
pilfer-proof caps, Co., Ltd.' same partial group of reference to market
maxi-series and ThaiNamthip Ltd.” directors price which are the
plastic caps Serm Suk Plc.’ same rate as others
Green Spot Co., Ltd.* Shareholders
Toyo Pack International Co., Ltd.”  The same major
shareholders
1.2 Sales of equipments Group of Boonrawd Brewery Shareholders and the - 1.10 1.61  Monthly payment / with
and spare parts Co., Ltd. same partial group of reference to market
ThaiNamthip Ltd. directors price which are the
Serm Suk Plc. same rate as others
Green Spot Co., Ltd. Shareholders
Transactions that support
ordinary and usual
course of business
2.1 Printing and related Bangkok Can Manufacturing The same partial group of - 83.56 141.98 Monthly payment / with
- Printing and coating Co., Ltd. ® directors and major reference to market
metal sheet services shareholders price which are the
- Printing artworks same rate as others
- Printing of sample
printed sheet
2.2 License agreement Toyo Seikan Kaisha Ltd.(TSK)’  The same partial group of 5 years 15.83 15.24  Every half year payment /
Japan Crown Cork Ltd. (JCC)®  directors and major 2 years royalty fee is set to
shareholders percentage rate of sales
volume of caps. And
rate charged by TSK,
JCC are not higher than
others.
2.3 Purchase of spare Japan Crown Cork Ltd. The same partial group of - 28.81 34.60 Monthly payment / with

parts and raw
materials.

Saiwai Shoji Co., Ltd".

directors and major
shareholders

The same major
shareholders

reference to market
price which are the
same rate as others
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Value

. Relationship of (Million Baht) . BaSIS: of
ltem Parties Involved Term Consideration Value
Contract Determination
2010 2009
3. Short-term property rental

contract which is

not longer than 3 years

3.1 Land lease Bangkok Can Manufacturing The same partial group of 1 year 0.39 0.39  VYearly payment and
(6,599 Sgm.) Co., Ltd. directors and major (1 May. 10 - lease rate is set by Fair
(The excise office, shareholders 30 Apr.11) Value appraised by
Car park, Scrap store) (Continued independent appraiser.

from last
contract)

3.2 Property lease Bangkok Can Manufacturing The same partial group of 9 months 0.78 1.05 Yearly payment and
(Co-Generation Co., Ltd. directors and major (1 May. 07 - lease rate is based on
Building) shareholders 30 Apr.10) building depreciated

(and continued cost.

the contract

for
5 months
until
30 Sep.10)

3.3 Land lease Bangkok Can Manufacturing The same partial group of 1 year 0.12 0.12  Yearly payment and
(2,448 Sgm.) Co., Ltd. directors and major (1 Jun.10 - lease rate is set by Fair
(Automatic Warehouse shareholders 31 May.11) Value appraised by
Building) (Continued independent appraiser.

from last
contract)

3.4 Office rental Toyo Seikan Technical and The same partial group of 1 year 0.78 0.78  Yearly payment and
(360 Sgm.) Administration Service Center  directors and major (1 Jan.10 - lease rate is set by Fair

(Asia) Co., Ltd." shareholders 31 Dec.10) Value appraised by
independent appraiser.
4. Asset and service

transactions

4.1 Administrative Service  Bangkok Can Manufacturing The same partial group of 1 year 11.90 12.47  Monthly payment/
covering Sales, Co., Ltd. directors and major (1 Jan.10 - service fee is set by
Purchasing, Personnel shareholders 31 Dec.10) proportion of workload
and Information plus margin 8%
Technology

4.2 Administrative Service  Well Pack Innovation Co., Ltd. "' The same partial group of 1 year 3.69 3.560 Monthly payment/
for Computer directors and major (1 Jan.10 - service fee is set by
Software and shareholders 31 Dec.10) proportion of workload
Hardware, SAP and plus margin 8%
Personnel systems Toyo Pack International Co., Ltd.  The same major 1 year 0.99 1.05 Monthly payment/

shareholders (1 Jan.10 - service fee is set by
31 Dec.10) proportion of workload
plus margin 8%
Toyo Filing International Co., Ltd.”  The same major 1 year 0.76 0.67 Monthly payment/
shareholders (1 Jan.10 - service fee is set by
31 Dec.10) proportion of workload

plus margin 8%
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Value

Basis of

. Relationship of (Million Baht) . .
Item Parties Involved Term Consideration Value
Contract Determination
2010 2009
4.3 |T infrastructure Bangkok Can Manufacturing The same partial group of 1 year 1.19 1.19  Due date payment /
Services Co., Ltd. directors and major (1 Jan.10 - with reference to
shareholders 31 Dec.10) market price as service
provider charged.
Well Pack Innovation Co., Ltd. 1 year 0.25 0.28 Due date payment /
(1 Jan.10 - with reference to
31 Dec.10) market price as service
provider charged.
Toyo Pack International Co., The same major 1 year 0.07 0.07 Due date payment /
Ltd. shareholders (1 Jan.10 - with reference to
31 Dec.10) market price as service
provider charged.
Toyo Filling International Co., The same major 1 year 0.05 0.06 Due date payment /
Ltd. shareholders (1 Jan.10 - with reference to
31 Dec.10) market price as service
provider charged.
4.4 Central Utility Service ~ Toyo Seikan Technical and The same partial group of 1 year 0.26 0.25 Monthly payment/
Administration Service Center  directors and major (1 Jan.10 - service fee is set by
(Asia) Co., Ltd. shareholders 31 Dec.10) proportion of area and
number of staff plus
margin 8%
4.5 Permission to use Bangkok Can Manufacturing The same partial group of 1 year 1.00 1.00 Yearly payment and
Coating Machine Line  Co., Ltd. directors and major (1 Nov.09 - permission rate is set
6 and Printing Machine shareholders 31 Oct .10 by the percentage of
Line 7 and Machinery’s
continued the depreciation.
contract for
1 year until
31 Oct. 11)
4.6 Land lease 20-1-87 rai  Bangkok Can Manufacturing The same partial group of 30 Years 0.50 0.50 One time payment
(Office and 2-piece Co., Ltd. directors and major (2 Jul.o1 - totally THB 14.78
can plant) shareholders 1 Jul. 31) million on contract date/
Fair Value of land is
appraised by
independent appraisal.
Rental rate is 1.5 % per
year of land price at
present value and
discount by 8%
4.7 Land lease 8-3-80 rai Bangkok Can Manufacturing The same partial group of 30 Years 0.49 0.49  One time payment
(Building no. 3,4 scrap  Co., Ltd. directors and major (2 Jul.01 -1 totally THB 14.78
baler and loading area) shareholders Jul. 31) million on contract date/

Fair Value of land is
appraised by
independent appraisal.
Rental rate is 1.5 % per
year of land price at
present value and
discount by 8%
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Note :

—

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

ThaiNamthip Ltd.; Manufacturer and distributor of beverages.

Serm Suk Plc.; Manufacturer and distributor of beverages.

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

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

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

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

© © N o o &~ N

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

_\
o

Toyo Seikan Technical and Administration Service Center (Asia) Co., Ltd.; Accounting and Research Services

—
—

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

12. Toyo Filling International Co., Ltd; Containing and distributor of aerosol cans.

2. Necessities and Reasons

In 2010, the company had transactions with related persons which can be categorized to 4 types (as disclosed in article 1

as follow:
1. An ordinary business transaction
2. A supporting ordinary business transaction
3. A property rent and lease with no more than 3 years transaction
4. An asset or service transaction

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

sharing cost basis according to the proportion of work load plus the profit comparing with the market price.
The agreement in any transactions/contracts with any other persons who have conflicts of interest with the Company,

the necessities and reasons will be considered including all criteria and fair value to prevent the conflicts of interest and gain the

highest benefit for the company.
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AUDIT COMMITTEE REPORT

To The Shareholders

The Audit Committee of Crown Seal Company Limited consists of 3 independent Directors, who are non-executive and

capable in the fields of business administration, engineering, accounting and auditing. Mr. Dusit Nontanakorn has been a chairman of

the Audit Committee, Mr. Satit chanjavanakul and Mrs. Pilai Piemphongsarn, both, as the Audit Committee members and Miss

Wannapa Somprasit as the Secretary.

The Audit Committee has performed according to its scope of duties and responsibilities assigned by the Board of Directors in

compliance with the requirements of the Stock Exchange of Thailand. In the year of 2010, the Audit Committee met four times during

the year with the Executives, Auditors and Internal auditors to discuss about main issue, interchange the ideas, listen to the

explanation and give beneficial recommendations for the company operation. The Audit Committee members attended every meeting,

which is summarized as follows;

1.

Reviewed the quarterly and fiscal year 2009 financial statements and discuss main issue with Auditors regarding
the accuracy, completeness, reliability of the company’s financial statements, the sufficiency of disclosure of
important information and the change in significant accounting’s regulations. The Audit Committee is of the
opinion that the company’s financial reports were accurate and accordance with generally accepted accounting
principles, as the auditor’s report has been unqualified opinion.

2. Considered the results of internal audit and internal control system evaluation, together with risk assessment in
important activities. The Audit Committee is of the opinion that the company has proper, adequate and efficient
internal control systems.

Reviewed the compliance with laws governing securities and stock exchange or requirements of The Stock
Exchange of Thailand, laws applicable to the Company’s business and Articles of Association of the Company. The
Audit Committee is of the opinion that the Company has performed in compliance with related laws and
regulations continuously.

Reviewed and expressed the opinion about the entering into the Company’s connected transactions or the
transactions may lead to conflict of interest to be correct and complied with the regulations of The Stock
Exchange of Thailand.

The Audit Committee had considered the external auditors’ performance, Ernst & Young Company Limited and
opined that they are professional, independent and shown good performance. It was considered appropriate to
propose to appoint Ms. Sumalee Reewarabandith certified public accountant number 3970 and/or Ms. Pimjai
Manitkajohnkit, certified public accountant number 4521 and/or Ms. Vissuta Jariyathanakorn, certified public
accountant number 3853 of Ernst & Young Office Limited as the Company‘s Auditors of 2011 to the Board and
then propose to the annual general shareholders meeting for approval.

Considered and approved internal audit plan of 2011 which emphasizes the evaluation of internal control system
and risk assessment of main activities of business operation such as procurement control system, productivity

control system, inland transportation control system and payment system etc.

On behalf of the Audit Committee

ol (Y —

Dusit Nontanakron
Chairman of the Audit Committee
February 10,2011
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THE EXPLANATION AND ANALYSIS OF OPERATING RESULTS
FOR THE YEAR 2010 COMPARED TO 2009

In year 2010, the Company had changed its accounting policy for recording the valuation of machineries in the financial
statements from the revaluation method to the cost method, in order to allow comparative analysis within the same industry. In this
regard, the Company has restated the previous year’s financial statements by using the cost method as though the machineries had
originally been recorded using the cost method. This change has the effect of increasing the net income in the income statements for
the year ended 31 December 2010 and 2009 by Baht 26 million and Baht 27 million, respectively (the increase earnings per share: of
Baht 0.50 per share and Baht 0.51 per share, respectively; and the increase diluted earnings per share: of Baht 0.49 per share and
0.50 per share, respectively). The cumulative effect of the change in accounting policy as presented in the financial statements as at

31 December 2009 and for the year then ended are as follows:

Unit : Million Baht

As previously

As restated femered Different
Balance sheet
Property, plant and equipment - net 837 954 (117)
Revaluation surplus on assets 80 198 (118)
Income statement
Cost of sales 1,877 1,904 (27)

In year 2010, the Company had earnings before tax for the amount of Baht 339 millions which had increased from previous
year for the amount of Baht 53 millions or equivalent to 18.6%. After the deduction of the corporate income tax for the amount of
Baht 85 millions, the Company had net profit of Baht 254 millions which had increased by Baht 37 millions from previous year or
equivalent to 17.1%. The earnings per share was Baht 4.88 which increased from the previous year for Baht 0.71 per share. The net

profit ratio was 9.7nd the return on equity was 15.9.

On 21 February 2011, the Company’s Board of Directors had a resolution to propose to the Annual General Meeting of
shareholders to be held in April 2011 for a resolution to pay a dividend of Baht 1.20 share for ordinary shareholders and Baht 2.70 per
share for preferred shareholders, or a total of Baht 65 million, to the shareholders in respect of the 2009 income. Such dividend will

be paid after it is approved by the Annual General Meeting of the Company’s shareholders.

The increase of earnings before tax and the net profit from previous year due to the Company had increased the gross profit
for the amount of Baht 38 millions or equivalent to 10.9%. It was due to the increase of sale in quantity. In addition, the Company
had controlled the manufacturing overhead expenses and the administrative expenses effectively. Therefore, the Company had the net

profit increased from the previous year for the amount of Baht 37 millions or equivalent to 17.1%.

Unit : Million Baht

Different
Year 2010 Year 2009
Amount %
Earnings before tax 339 286 53 18.6
Less Corporate income tax 85 69 16 23.2
Net Profit 254 217 37 171
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. Revenues

In year 2010, the Company had the total revenues of Baht 2,604 millions consisted of sales and service income from
printing sheets for the amount of Baht 2,467 millions or equivalent to 94.7% of total revenues. The service income consisted of the
rental income and the administrative income for the total of Baht 22 millions or equivalent to 0.9% of total revenues. The other
income consisted of income from sales of scrap metal and others for the amount of Baht 115 millions or equivalent to 4.4% of total
revenues. The Company had total revenues increased from previous year for the amount of Baht 157 millions or equivalent to 6.4%.
The main reason was the increase of the Company sales and service income from printing sheets of the previous year for the amount
of Baht 119 millions or equivalent to 5.0%. In addition, the others income from sales of scrap metal of the Company had increased
from the previous year for the amount of Baht 34 millions or equivalent to 60.2%. The main reason was the increase of scrap price
and quantities from the previous year. The Company other income had increased from the year 2009 for the amount of Baht 6
millions or equivalent to 30.1%. The main reason was the increase of dividend income from long term investment and the interest

income from financial institution.

Unit . Million Baht

Year 2010 Year 2009 Different
Amount % Amount % Amount %

Revenues

Sales 2,383 915 2,206 90.1 177 8.0
Service income from printing sheets 84 3.2 142 5.8 (58) (41.1)
Total 2,467 94.7 2,348 95.9 119 5.0
Rental income 3 0.1 4 0.1 (1) (6.2)
Administrative income 19 0.7 20 0.8 (1) (6.6)
Total 22 0.9 24 1.0 (2) (6.6)
Other income

Income from sales of scrap metal 91 35 57 2.3 34 60.2
Others 24 0.9 18 0.8 6 30.1
Total 115 4.4 75 3.1 40 52.9
Total revenues 2,604 100.0 2,447 100.0 157 6.4

o Sales, Cost of Sales and Gross Profit

In 2010 the Company had sales and services income from printing sheets for the amount of Baht 2,467 millions and the
cost of sales and printing sheets for the amount of Baht 2,086 millions or equivalent to 84.6% of sales. The Company had gross profit
from sales and printing services for the amount of Baht 381 millions or equivalent to 15.4% of sales which had increased from the
year 2009 for the amount of Baht 38 millions or equivalent of 10.9%. It was due to the increase of sales in quantity which was able

to compensate with the increase of manufacturing cost from raw materials price and manufacturing overhead expenses.

Unit : Million Baht

Year 2010 Year 2009 Different
Amount % Amount % Amount %
Sales and Service income from printing sheets 2,467 100.0 2,348 100.0 119 5.0
Cost of sales and Service of printing sheets 2,086 84.6 2,005 85.4 81 4.0
Gross profit 381 15.4 343 14.6 38 10.9
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. Expenses

In the year 2010, the Company had total expenses for the amount of Baht 178 millions or equivalent to 6.8% of total
revenues. It was consisted of cost of rental for the amount of Baht one million or equivalent to 0.05% of total revenues, selling
expenses, administrative expenses and management benefit expenses for the amount of Baht 165 millions or equivalent to 6.3% of
total revenues. The other expenses consisted of allowance for diminution in value of inventories and write off of inventories for the

amount of Baht 12 millions or equivalent to 0.5% of total revenues.

The total expenses had increased from previous year for the amount of Baht 28 millions or equivalent to 18.4%. It was
due to the increase of the selling expenses for the amount of 3 millions or equivalent to 6.4% which from the increase of sales
quantities. In additional, the increase of the administrative expenses for the amount of Baht 10 millions or equivalent to 11.3% which
from the increase of personnel expenses, maintenance of building, other expenses from the loss on sales of used machines scraps.

The ratio of administrative expenses to total revenues had decreased to 3.9% in 2010 from 3.7% in 2009.

Unit . Million Baht

Year 2010 Year 2009 Different
% of % of % of % of
Amount total total Amount total total Amount %
revenues expenses revenues expenses

Cost of Rental 1 0.05 0.7 1 0.1 1.0 (0.3) (19.5)
Selling & administrative expenses
Selling expenses 45 1.7 25.1 42 1.7 27.9 3 6.4
Administrative expenses 100 3.9 56.3 90 3.7 59.9 10 1.3
Management benefit expenses 19 0.7 10.9 22 0.9 14.4 (2) (10.1)

Total 165 6.3 92.3 154 6.3 102.1 11 7.0
Other Expenses
Allowance for diminution in value
of inventories and write off of 12 0.5 7.0 (5) (0.2) (3.1) 17 (364.9)
inventories (reversal)

Total expenses 178 6.8 100.0 150 6.2 100.0 28 18.4

. Interest Expenses

In the year 2010, the interest expenses were Baht 1 millions which had decreased from previous year for the amount of
Baht 5 million or equivalent to 82.1%. The Company had cash surplus from the operation and was able to the prepaid a full amount

of long term loan to the financial institution in order to manage an appropriate financial structure.
. Corporate Income Tax
In the year 2010, the Company had the corporate income tax for the amount of Baht 85 millions which had increased
from the previous year for the amount of Baht 16 millions or equivalent to 23.2%. It was due to the fact that the Company had

earnings before tax for the amount of Baht 53 millions or equivalent to 18.6% and in 2009, the company had other income from

reversal of the write off of inventories which were not brought to calculate the corporate income tax.
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. Capital Expenditures

In the year 2010, the Company had the capital expenditures for the amount of Baht 135 millions. The main portion of the

investment was the machinery for increasing the efficiency and the capacity of production.
Financial Status
. Assets
The total assets of the Company at the year end of 2010 were Baht 2,141 millions which had increased from 2010 for

the amount of Baht 169 millions or equivalent to 8.6%. It consisted of the current assets, property, plants & equipment, assets for

sales and non-current assets in the ratio of 45.3%, 40.8%, 12.8% and 1.1% respectively. Assets categories were as follows:

Unit . Million Baht

31 December 2010 31 December 2009 Different
Amount % Amount % Amount %

Current Assets 970 45.3 832 42.2 138 16.5
Non-Current Assets

Property plants and equipments 873 40.8 837 42.4 36 4.3
Assets for sale - net 275 12.8 275 13.9 - -
Other 23 1.1 28 1.4 (5) (16.0)
Total Assets 2,141 100.0 1,972 100.0 169 8.6

Total current asset was Baht 970 millions had increased from 2009 for the amount of Baht 138 millions or equivalent to

16.5%. The main reasons came from the followings:

. Trade account receivable amounted of Baht 376 millions which had increased for the amount of Baht 31 millions
or equivalent to 8.9%. It was due to the increase of the sales. The account receivable turn over ratio of the

company was 6.8 times and the collection period was 53 days.

. The inventories consisted of raw materials; work in process and finished products for the amount of Baht 343
millions which had increased for the amount of Baht 103 millions or equivalent to 42.8%. The Company had the

finished goods turnover ratio of 24.2 times and the selling period of 15 days.

Property, plant and equipment amounted of Baht 873 millions which had increased from 2009 for the amount of Baht 36
millions or equivalent to 4.3%. The main reason was from the calculation of yearly depreciation for the amount of Baht 99 millions.
The written off asset was Baht 3 millions and the new investment was Baht 138 millions.

. Liabilities
The total liabilities of the Company at the year end of 2010 were Baht 448 millions which had decreased from year 2009

for the amount of Baht 30 millions or equivalent to 6.4%. It consisted of current liabilities and non-current liabilities for the ratio of

92.0% and 8.0% respectively. Liabilities categories were as follows:
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Unit : Million Baht

31 December 2010 31 December 2009 Different

Amount % Amount % Amount %
Current Liabilities 412 92.0 389 81.4 23 59
Non-Current Liabilities 36 8.0 89 18.6 (53) (60.0)
Total Liabilities 448 100.0 478 100.0 (30) (6.4)

Current liabilities amounted of Baht 412 millions which had increased for the amount of Baht 23 millions or equivalent to 5.9%.
The main reason the Company had increased the purchase of machinery from the previous year. Therefore the non-trade account

payable had increased for the amount of Baht 18 millions or equivalent to 58.1%.

Non-current liabilities had the amount of Baht 36 millions. It consisted of rental received in advance, contribution for provident
funds by the company for the resigned staff who terminated the membership of the provident funds scheme for the total amount of
Baht 19 millions and Baht 16 million respectively. The non-current liabilities had decreased from previous year for the amount of Baht

53 millions or equivalent to 60.0%. It was due to the company had prepaid a full amount of long term loan to the financial institution.
. Shareholders’ Equity

As of 31* December 2010, the shareholders’ equity amounted of Baht 1,693 millions, which had increased from the
previous year for the amount of Baht 200 millions or equivalent to 13.4%. It was due to the Company had the retained earnings as of
31% December 2010 amounted of Baht 661 millions, which had increased from previous year for the amount of Baht 187 millions or
equivalent to 39.4%. It was due to the company had the net profit for the amount of Baht 254 millions in 2010. In addition, the
Company had paid the dividends for 2010 for the amount of Baht 54 millions from the profit of 2009, and had transferred the un-

allotted of retained earnings for the amount of Baht 13 millions.
. Liquidity and Source of funds & Used of funds

. Liquidity in 2010, the Company had prepaid the full amount of long term loan to the financial institutions in order
to manage and appropriate financial structure. At the year end of 2010, the Company had cash and cash

equivalent for the amount of Baht 179 millions. It was due to the cash inflow from the operation.

As of 31° December 2010, the Company current ratio was 2.35 times which had increased from 2.14 times in

2009 and debt to equity ratio was 0.26 times which had decreased from 0.32 times at the year of 2009.
. Source of funds & Used of funds for 2010 consisted of

1. Cash flows from operating activities amounted Baht 238 millions which came from income from operating
activities before changes in operating assets and liabilities amounted Baht 457 millions. The Company had
increased the operating assets for the amount of Baht 153 millions which was the increase of inventories and
account receivable. The company had increased the operating liabilities for the amount of Baht 20 millions, such as
amount due to related parties and other payable. In addition, the Company had paid the interest expenses and
corporate income tax for the amount of Baht 87 millions.

2. Cash used in investing activities had the amount of Baht 133 millions. It was mainly from the investment of
machinery for increasing the efficiency and the capacity of production.

3. Cash flows from financial activities had the amount of Baht 55 millions. It was mainly from the company paid

dividend to common shares and preferred shares.
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REPORT OF INDEPENDENT AUDITOR

To the Shareholders of Crown Seal Public Company Limited

| have audited the accompanying balance sheet of Crown Seal Public Company Limited as at 31 December 2010, and the
related statements of income, changes in shareholders’ equity and cash flows for the year then ended. These financial statements are
the responsibility of the Company’s management as to their correctness and the completeness of the presentation. My responsibility
is to express an opinion on these financial statements based on my audit. The financial statements of Crown Seal Public Company
Limited for the year ended 31 December 2009, as presented herein for comparative purposes, were audited by another auditor of our

firm who, under her report dated 19 February 2010, expressed an unqualified opinion on those statements.

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

statement presentation. | believe that my audit provides a reasonable basis for my opinion.
In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Crown

Seal Public Company Limited as at 31 December 2010, and the results of its operations and cash flows for the year then ended, in

accordance with generally accepted accounting principles.

o)

Pimjai Manitkajohnkit
Certified Public Accountant (Thailand) No. 4521

Ernst & Young Office Limited
Bangkok: 21 February 2011
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BALANCE SHEETS

Crown Seal Public Company Limited
As at 31 December 2010 and 2009

(Unit: Baht)

Note 2010 (Rezs(:g'?ed)
Assets
Current assets
Cash and cash equivalents 8 179,072,700 128,932,859
Current investments - 50,000,000
Trade accounts receivable - related parties 7,9 131,602,892 121,802,813
Trade accounts receivable - unrelated parties - net 9 244,655,478 223,806,362
Amounts due from related parties 7 7,664,993 6,797,310
Inventories - net 10 342,519,458 239,785,878
Spare parts 56,561,327 54,379,859
Other current assets 7,928,783 6,796,930
Total current assets 970,005,631 832,302,011
Non-current assets
Long-term investments - net " 18,296,738 18,296,738
Property, plant and equipment - net 12 872,960,229 836,999,035
Advance for purchase of machinery - 4,560,000
Assets for sale - net 13 275,000,000 275,000,000
Intangible assets - net 14 2,250,311 1,726,932
Other non-current assets 2,683,377 3,074,832
Total non-current assets 1,171,190,655 1,139,657,537
Total assets 2,141,196,286 1,971,959,548

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (continued)

Crown Seal Public Company Limited
As at 31 December 2010 and 2009

(Unit: Baht)
Note 2010 (Rezs(:g'?ed)

Liabilities and shareholders’ equity
Current liabilities
Trade accounts payable - unrelated parties 280,844,854 280,306,280
Current portion of liabilities under finance lease agreements 17 1,837,769 1,553,762
Amounts due to related parties 7 16,473,978 11,373,623
Current portion of rental received in advance 7 1,174,034 1,622,034
Corporate income tax payable 38,644,451 38,273,866
Other current liabilities

Accrued expenses 24,905,632 22,607,704

Other accounts payable 33,344,026 20,133,732

Others 7 14,863,023 13,471,314
Total current liabilities 412,077,767 389,142,315
Non-current liabilities
Liabilities under finance lease agreements

- net of current portion 17 - 1,433,985
Long-term loans 16 - 50,000,000
Rental received in advance - net of current portion 7 19,355,856 20,348,464
Contribution for provident fund 18 16,300,798 17,250,752
Total non-current liabilities 35,656,654 89,033,201
Total liabilities 447,734,421 478,175,516

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (continued)

Crown Seal Public Company Limited
As at 31 December 2010 and 2009

(Unit: Baht)
Note 2010 (Rezs(:g'?ed)
Shareholders’ equity
Share capital 19
Registered
799,988 non-cumulative preferred shares of Baht 10 each 7,999,880 7,999,880
52,000,012 ordinary shares of Baht 10 each 520,000,120 520,000,120
528,000,000 528,000,000
Issued and paid-up
799,988 non-cumulative preferred shares of Baht 10 each 7,999,880 7,999,880
52,000,012 ordinary shares of Baht 10 each 520,000,120 520,000,120
Additional paid-in capital
Premium on preferred shares 49,209,704 49,209,704
Premium on ordinary shares 337,598,339 337,598,339
Unrealised gain
Revaluation surplus on assets 20 79,908,658 79,908,658
Retained earnings
Appropriated-statutory reserve 21 37,413,439 24,729,578
Unappropriated 661,331,725 474,337,753
Total shareholders’ equity 1,693,461,865 1,493,784,032
Total liabilities and shareholders’ equity 2,141,196,286 1,971,959,548

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

Crown Seal Public Company Limited
For the years ended 31 December 2010 and 2009

(Unit: Baht)
Note 2010 (Rezs(':g'?ed)

Revenues
Sales 2,382,820,977 2,206,062,578
Service income from printing sheets 83,648,717 142,084,374
Rental income 3,440,307 3,668,637
Other income

Income from sales of scrap metal 91,136,218 56,884,186

Administrative income 19,031,384 20,386,977

Others 23,940,132 18,401,747
Total revenues 2,604,017,735 2,447,488,499

Expenses

Cost of sales

2,000,102,180

1,877,5637,660

Cost of service of printing sheets 85,506,552 127,269,223
Cost of rental 1,196,604 1,485,572
Selling expenses 44,717,122 42,017,033
Administrative expenses 100,443,712 90,230,874
Management benefit expenses 19,438,504 21,625,501
Other expenses
Allowance for diminution in value of inventories

and write off of inventories and spare parts (reversal) 12,498,688 (4,717,467)
Total expenses 2,263,903,362 2,155,448,396
Income before financial cost and corporate income tax 340,114,373 292,040,103
Financial cost (1,088,054) (6,090,670)
Income before corporate income tax 339,026,319 285,949,433
Corporate income tax (85,349,104) (69,278,065)
Net income for the year 253,677,215 216,671,368

The accompanying notes are an integral part of the financial statements.
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INCOME STATEMENTS (continued)

Crown Seal Public Company Limited
For the years ended 31 December 2010 and 2009

(Unit: Baht)
Note 2010 (Rezs(:g'?ed)

Earnings per share
Basic earnings per share 24

Net income 4.88 417

Weighted average number of ordinary shares (shares) 52,000,012 52,000,002
Diluted earnings per share

Net income 4.80 4.10

Weighted average number of ordinary shares (shares) 52,800,000 52,800,000

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS

Crown Seal Public Company Limited
For the years ended 31 December 2010 and 2009

(Unit: Baht)
2010 (Rezs(:g'?ed)
Cash flows from operating activities
Net income before tax 339,026,319 285,949,433
Adjustments to reconcile net income before tax to
net cash provided by (paid from) operating activities:
Allowance for doubtful accounts (reversal) 134,820 (278,242)
Allowance for diminution in value of inventories
and write off of inventories and spare parts (reversal) 12,498,688 (4,717,467)
Depreciation and amortisation 99,485,139 97,043,636
Loss (gain) on sales of equipment 753,065 (186,628)
Unrealised loss on exchange 4,484,364 682,665
Interest expense 1,088,054 6,090,670
Income from operating activities before changes in
operating assets and liabilities 457,470,449 384,584,067
Decrease (increase) in operating assets
Trade accounts receivable (29,681,166) (13,683,929)
Amounts due from related parties (867,683) (144,577)
Inventories (112,446,975) 130,671,822
Spare parts (4,966,761) (6,197,091)
Other current assets (5,285,506) 1,197,213
Other non-current assets 240,074 771,268

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS (continued)

Crown Seal Public Company Limited
For the years ended 31 December 2010 and 2009

(Unit: Baht)
2010 (Rezs(ig’?ed)

Increase (decrease) in operating liabilities

Trade accounts payable 313,595 (47,594,591)

Amounts due to related parties 4,862,304 (2,641,469)

Other current liabilities 17,535,325 (11,738,319)

Rental received in advance (1,340,608) (983,147)

Contribution for provident fund (949,954) (1,002,790)
Cash flows from operating activities 324,883,094 433,338,457
Cash paid for interest expense (1,094,903) (6,833,739)
Cash paid for corporate income tax (85,513,307) (57,194,687)
Net cash flows from operating activities 238,274,884 369,310,031
Cash flows from investing activities
Acquisitions of equipment (137,827,512) (45,708,644)
Advance for purchase of machinery 4,560,000 (2,760,000)
Cash receipt from sales of equipment 1,685,044 4,174,223
Increase in intangible assets (1,403,215) (807,945)
Net cash flows used in investing activities (132,985,683) (45,102,366)
Cash flows from financing activities
Decrease in bank overdrafts and short-term loans from financial institutions - (185,369,890)
Dividend paid (63,999,382) (41,797,172)
Decrease (increase) in current investments 50,000,000 (50,000,000)
Repayment of liabilities under finance lease agreements (1,149,978) (1,877,137)
Cash receipt from long-term loans - 50,000,000
Repayment of long-term loans (50,000,000) -
Net cash flows used in financing activities (55,149,360) (229,044,199)
Net increase in cash and cash equivalents 50,139,841 95,163,466
Cash and cash equivalents at beginning of year 128,932,859 33,769,393
Cash and cash equivalents at end of year (Note 8) 179,072,700 128,932,859
Supplemental cash flows information
Non-cash transactions: -

Purchase of equipment for which no cash has been paid - 3,004,038

The accompanying notes are an integral part of the financial statements.
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NOTES TO FINANCIAL STATEMENTS

Crown Seal Public Company Limited
For the years ended 31 December 2010 and 2009

1. General information

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

Tambon Prachatipat, Amphur Thanyaburi, Pathum Thani.
2. Basis of preparation
The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification of the Department

of Business Development dated 30 January 2009, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial

statements in English language have been translated from the Thai language financial statements.

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

accounting policies.

3. Adoption of new accounting standards

During the current year, the Federation of Accounting Professions issued a number of revised and new accounting

standards as listed below.

a)

Accounting standards that will become in fiscal years beginning on or after 1 January 2011 (except Framework for

the Preparation and Presentation of Financial Statements, which is immediately effective):

Framework for the Preparation and Presentation of Financial Statements (revised 2009)

TAS 1 (revised 2009)
TAS 2 (revised 2009)
TAS 7 (revised 2009)
TAS 8 (revised 2009)
TAS 10 (revised 2009)
TAS 11 (revised 2009)
TAS 16 (revised 2009)
TAS 17 (revised 2009)
TAS 18 (revised 2009)
TAS 19 (revised 2009)
TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

Presentation of Financial Statements
Inventories

Statement of Cash Flows
Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period
Construction Contracts

Property, Plant and Equipment
Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
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TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 29

TAS 31 (revised 2009)
TAS 33 (revised 2009)
TAS 34 (revised 2009)
TAS 36 (revised 2009)
TAS 37 (revised 2009)
TAS 38 (revised 2009)
TAS 40 (revised 2009)
TFRS 2

TFRS 3 (revised 2009)
TFRS 5 (revised 2009)
TFRS 6

TFRIC 15

Consolidated and Separate Financial Statements
Investments in Associates

Financial Reporting in Hyperinflationary Economies
Interests in Joint Ventures

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-Based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Agreements for the Construction of Real Estate

Accounting standards that will become effective in fiscal years beginning on or after 1 January 2013:

TAS 12
TAS 20 (revised 2009)

TAS 21 (revised 2009)

Income Taxes

Accounting for Government Grants and Disclosure of

Government Assistance

The Effects of Changes in Foreign Exchange Rates

The Company’s management believes that these accounting standards will not have any significant impact on the
financial statements for the year when they are initially applied, except for the following accounting standards which management

expects the impact on the financial statements in the year when they are adopted.

TAS 19 Employee Benefits

This accounting standard requires employee benefits to be recognised as expense in the period in which the service is
performed by the employee. In particular, an entity has to evaluate and make a provision for post-employment benefits or liabilities
arising from other defined benefit plans using actuarial techniques. Currently, the Company accounts for such employee benefits

when they are incurred.

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

adopted.
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TAS 12 Income Taxes

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

stipulated guidelines.

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

adopted.

4. Change in accounting policy for recording valuation of machineries in the financial statements

The Company changed its accounting policy for recording valuation of machineries in the financial statements from the

revaluation method to the cost method, in order to allow comparative analysis within the industry.

In this regard, the Company has restated the previous year’s financial statements as though the machineries had
originally been recorded using the cost method. The change has the effect of increasing net income in the income statements for the
year ended 31 December 2010 and 2009 by Baht 26.1 million and Baht 26.6 million, respectively (increase earnings per share: of Baht
0.50 per share and Baht 0.51 per share, respectively, and increase diluted earnings per share: of Baht 0.49 per share and 0.50 per
share, respectively). The cumulative effect of the change in accounting policy has been presented under the heading of “Cumulative
effect of the change in accounting policy for recording the valuation of machineries” in the statements of changes in shareholders’

equity.

Amounts in the financial statements as at 31 December 2009 and for the year then ended that were affected by the

aforesaid adjustments are as follows:

(Unit: Baht)
As restated As previously reported

Balance sheet

Property, plant and equipment - net 836,999,035 954,258,486
Revaluation surplus on assets 79,908,658 198,132,657
Unappropriated retained earnings 474,337,753 473,373,205
Income statement

Cost of sales 1,877,537,660 1,904,109,114

5. Significant accounting policies
5.1 Revenue recognition

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

buyers. Sales are the invoiced value, excluding value added tax of goods after deducting discount and allowance.
Service revenue is recognised when services have been rendered taking into account the stage of completion.

Rental income is recognised as income over the term of the lease agreement.
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Interest income is recognised on an accrual basis based on the effective rate.
Dividends are recognised when the right to receive the dividends is established.

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

the Company obtains written notification of approval of the tax coupon.
5.2 Cash and cash equivalents

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

maturity of 3 months or less and not subject to withdrawal restrictions.
5.3 Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for
the estimated losses that may be incurred in the collection of receivables. The allowance is generally based on collection experiences
and analysis of debt aging.

5.4 Inventories

Finished goods and work in process are valued at the lower of standard cost (whch approximates actual cost) and

net realisable value. Standard cost includes all production costs and attributable factory overheads.

Raw materials and chemicals are valued at the lower of average cost and net realisable value and are charged to

production costs whenever consumed.
5.5 Spare parts
Spare parts and factory supplies are stated at the average cost and recorded as production costs whenever consumed.
5.6 Investments

Investments in non-marketable equity securities, which the Company classifies as other investments, are stated at

cost net of allowance for loss on impairment (if any).
5.7 Property, plant and equipment/Depreciation

Land is stated at the revalued amount. Plant and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment of assets (if any).
Land are initially recorded at cost on the acquisition date, and subsequently revalued by an independent

professional appraiser to their fair values. Revaluations are made with sufficient regularity to ensure that the carrying amount does not

differ materially from fair value at the balance sheet date.
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Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the Company’s assets, the
increase is credited directly to equity under the heading of “Revaluation surplus on assets”. However, a
revaluation increase will be recognised as income to the extent that it reverses a revaluation decrease of

the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s assets, the
decrease is recognised as an expense in the income statement. However, a revaluation decrease is to be
charged directly against the related “Revaluation surplus on assets” to the extent that the decrease does
not exceed the amount held in the “Revaluation surplus on assets” in respect of those same assets. Any

excess amount is to be recognised as an expense in the income statement.

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

following estimated useful lives:

Buildings and other construction 20 years
Machinery, parts and equipment 3-15 years
Furniture, fixtures and office equipment 3,6 years
Motor vehicles 4,5 years

Depreciation is included in determining income.

No depreciation is provided on land and assets under installation.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on disposal of an asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the income statement when the asset is derecognised.

5.8 Borrowing costs

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

5.9 Assets for sales
Assets of sales are stated at cost net of allowance for loss on impairment.

5.10 Intangible assets and amortisation

On the date of acquisition, intangible assets are recognised at cost. Following initial recognition, intangible assets

are carried at cost less any accumulated amortisation and any accumulated impairment losses.
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Intangible assets with finite lives are amortised on a systematic basis over the useful economic life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method

of such intangible assets are reviewed at least at each financial year end. The amortisation expense is charged to the income statement.
A useful life of computer software is 5 years.
5.11 Related party transactions

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

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

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

authority in the planning and direction of the Company’s operations.
5.12 Long-term leases

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

the shorter of the useful life of the asset and the lease period.
5.13 Foreign currencies

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

the balance sheet date.
Gains and losses on exchange are included in determining income.
5.14 Impairment of assets

At each reporting date, the Company performs impairment reviews in respect of the property, plant and
equipment and other intangible assets whenever events or changes in circumstances indicate that an asset may be impaired. An
impairment loss is recognised when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to
sell and its value in use, is less than the carrying amount. In determining value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs to sell, an appropriate valuation model is used. These calculations are
corroborated by a valuation model that, based on information available, reflects the amount that the Company could obtain from the

disposal of the asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
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An impairment loss is recognised in the income statement. However in cases where land was previously revalued
and the revaluation was taken to equity, a part of such impairment is recognised in equity up to the amount of the previous

revaluation.

In the assessment of asset impairment if there is any indication that previously recognised impairment losses may
no longer exist or may have decreased, the Company estimates the asset’s recoverable amount. A previously recognised impairment
loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last
impairment loss was recognised. The increased carrying amount of the asset attributable to a reversal of an impairment loss shall not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset in prior years.
Such reversal is recognised in the income statement unless the asset is carried at a revalued amount, in which case the reversal,

which exceeds the carrying amount that would have been determined, is treated as a revaluation increase.
5.15 Employee benefits

Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognised as

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

5.17 Income tax

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

taxable profits determined in accordance with tax legislation.

5.18 Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of
exchange ruling at the balance sheet date. Gains and losses from the translations are included in determining income. Premiums or
discounts on forward exchange contracts are amortised on a straight-line basis over the contract periods.
6. Significant accounting judgments and estimates

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

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to

use judgement regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into

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

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

upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.
Allowance for diminution in value of inventory

Allowances for diminution in the value of inventory accounts are intended to adjust the value of inventory for probable
losses. The management uses judgement to estimate losses, based on an analysis of inventory aging, taking into account the current
situation with respect to sales of inventory items, on a specific basis. However, the use of different estimates and assumptions could

affect the amounts of allowance for diminution in value of inventory in the future.
Fair value of financial instruments

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

instruments.

Impairment of investments

The Company treats other investments as impaired when the management judges that there has been a significant or
prolonged decline in the fair value below their cost or where other objective evidence of impairment exists. The determination of what
is “significant” or “prolonged” requires judgement.

Property plant and equipment/Depreciation

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

changes.

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

market approach, and such valuation involves certain assumptions and estimates.

In addition, the management is required to review property, plant and equipment for impairment on a periodical basis and
records impairment losses in the period when it is determined that their recoverable amount is lower than the carrying amount. This
requires judgements regarding forecast of future revenues and expenses relating to the assets subject to the review.

Intangible assets

The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to

make estimates of cash flows to be generated by the asset and to choose a suitable discount rate in order to calculate the present

value of those cash flows.

‘ s1ovIuUs:9U 2553 USGN dhAu 9Na (UK13U)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010



7. Related party transactions

During the years, the Company had significant business transactions with related parties. Such transactions, which are

summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon

between the Company and those related parties.

(Unit: Thousand Baht)

2010
Sales of caps 968,625
Service income from printing sheets 83,561
Rental income 3,440
Sales of equipment and spare parts 1,101
Administrative income 19,031
Income from granting rights in machinery 1,000
Purchases of raw materials 4,128
Purchases of spare parts and machinery 24,681
Royalty fee 15,827
Claim payment for damaged goods 1,319
Transfer fixed assets in group of companies 790

Directors and management’s remuneration

2009
853,954
141,975

3,669
1,613

20,387
1,000
3,118

31,482

15,241
5,673
3,358

Transfer pricing policy
Market price
Market price
Contract price

Price charged to other customers in the normal
course of business

Contract price

Contract price

Market price

Market price

A percentage of net sales of each product
At cost

At cost

In 2010 and 2009, the Company had salaries, bonuses, meeting allowances and gratuities of its directors and

management recognised as expenses totaling Baht 19.44 million and Baht 21.63 million, respectively.

As at 31 December 2010 and 2009 the balances of the accounts between the Company and those related companies

are as follows:

(Unit: Thousand Baht)

2010 2009
Trade accounts receivable - related parties
Boonrawd Brewery group of companies 55,175 45,897
Thai Namthip Co., Ltd. 8,846 12,131
Serm Suk Public Co., Ltd. 51,425 49,174
Green Spot Co., Ltd. 4,790 3,129
Bangkok Can Manufacturing Co., Ltd. 8,731 8,784
Toyo Pack International Co., Ltd. 2,636 2,688
Total trade accounts receivable - related parties 131,603 121,803
Amounts due from related parties
Toyo Seikan Ltd. 33 66
Japan Crown Cork Co., Ltd. 1 71
Bangkok Can Manufacturing Co., Ltd. 7,622 6,617
Wellpack Innovation Co., Ltd. - 23
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(Unit: Thousand Baht)

2010 2009
Toyo Pack International Co., Ltd. - 6
Toyo Seikan Technical and Administration Service Center (Asia) Co., Ltd. 9 9
Toyo Filling International Co., Ltd. - 5
Total amounts due from related parties 7,665 6,797
Amounts due to related parties
Accrued royalty fee
Toyo Seikan Ltd. 5119 7,833
Japan Crown Cork Co., Ltd. 2,568 -
Other payables
Japan Crown Cork Co., Ltd. 8,603 3,157
Bangkok Can Manufacturing Co., Ltd. 134 340
Saiwai Shoji Co., Ltd. 50 44
Total amounts due to related parties 16,474 11,374
Rental received in advance
Bangkok Can Manufacturing Co., Ltd. 20,530 21,870
Less: Current portion (1,174) (1,522)
Net 19,356 20,348
Other current liabilities
Rights received in advance
Bangkok Can Manufacturing Co., Ltd. - 833
Total - 833

Additional information concerning the transactions with the related parties is as follows:

a) The relationships between the Company and related parties are summarised below.
Company Type of business Relationship

Group of Boonrawd Brewery
Thai Namthip Co., Ltd.
Serm Suk Public Co., Ltd.
Green Spot Co., Ltd.

Toyo Seikan Ltd.

Japan Crown Cork Co., Ltd.

Bangkok Can Manufacturing Co., Ltd.

Wellpack Innovation Co., Ltd.
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Manufacture and sale of beverages Shareholder and common directors
Manufacture and sale of beverages Shareholder and common directors
Manufacture and sale of beverages Shareholder and common directors
Manufacture and sale of beverages Shareholder and common directors
Manufacture and sale of packaging Shareholder and common directors
Manufacture and sale of packaging Shareholder and common directors
Manufacture and sale of Common shareholders and directors
2 & 3 - piece cans
Manufacture and sale of plastic ~ Common shareholders and directors

packaging



Toyo Pack International Co., Ltd. Manufacture and sale of plastic ~ Common shareholders and directors
bottle and components, and

drinking containing services

Toyo Seikan Technical and Accounting and research Common shareholders and directors
Administration Service Center services
(Asia) Co., Ltd.
Saiwai Shoji Co., Ltd. Sale of machinery and spare parts Common shareholders
Toyo Filling International Co., Ltd. Containing service and sale of Common shareholders
aerosol can

b) The transactions with trade accounts receivable - related parties are conducted in the normal course of business of
the Company and in accordance with its established objectives, which are the manufacture and distribution of products to customers

who are shareholders of the Company and are in competition with each other, and the provision of printing services.

c) Amounts due from related parties comprise the outstanding balances from rental, sales of equipment and spare
parts, administrative assistance, the provision of software implementation and IT infrastructure services, and the granting of rights to

use the Company’s machinery to related companies.

d) Amounts due to related parties comprise the outstanding balances from purchases of raw materials, spare parts

and machinery, accrued royalty fee and accrued claims payments for damaged goods.

e) The stipulated conditions of the provision of printing services to Bangkok Can Manufacturing Co., Ltd. are that

payment is to be made on a monthly basis and the period of service is indefinite.

f) Rental received in advance represents rental received under the agreement to rent out certain plots of land to

Bangkok Can Manufacturing Co., Ltd. for a period of 30 years, ending on 1 July 2031.

Moreover, the Company has entered into agreements to rent out land and a cogeneration building to Bangkok Can
Manufacturing Co., Ltd. The rental covered for a period of 3 years, ending in April 2010, the value of the compensation to be received
for the rental land is stipulates based on the appraisal value, and amounts to Baht 1.46 million. Rental of the cogeneration building, is

calculated on the basis of depreciated cost, and amounts to Baht 3.13 million, payable in annual amounts.

The Board of Directors’ Meeting No.6/2009, held on 6 November 2009, passed a resolution to extend the rental

agreements with Bangkok Can Manufacturing Co., Ltd. for a further period of one year ending April 2011, with a value of Baht 1.55 million.

g In 2007, the Company entered into an agreement to provide administrative assistance in respect of sales,
procurement, personnel and information technology to Bangkok Can Manufacturing Co., Ltd., compensation is payable at cost plus a
fixed margin, on a monthly basis. The Company entered into an agreement extension, covering services on an annual basis.

Compensation for the year 2010 was stipulated at Baht 11.90 million (2009: Baht 12.47 million).

The Board of Directors” Meeting No.5/2010, passed a resolution to extend the such service agreement for a

further period of one year, ending December 2011, with compensation stipulated at Baht 8.69 million.
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h) In 2009, the Company provides software implementation services to related companies in the group of Toyo
Seikan Ltd., whereby compensation was payable in proportion to the service provided and at cost plus a fixed margin. The total value
of such services was Baht 9.20 million. Payment is due upon completion of service. Furthermore, the Company entered into
agreements to provide administrative services for computer software and hardware and personnel systems to those companies. The
agreements, covering the years ended December 2010 and 2009, had total values of Baht 5.45 million and Baht 5.22 million,

respectively, with compensation payable at cost plus a fixed margin, on a monthly basis.

The Board of Directors’ Meeting No.5/2010, passed a resolution to extend the agreements to provide
administrative services for computer software and hardware and personnel systems by a period of one year, ending December 2011,

with a total value of Baht 4.77 million.

i) The Company provides accounting and financial administrative services, and rents office space with provision of
central services, to Toyo Seikan Technical and Administration Service Center Co., Ltd. The agreements were for a period of one year,
ending December 2009, and had total values of Baht 1.88 million, and Baht 1.03 million, respectively. In the year 2009, the Company
extend the period of office rental with provision of central services for another one year, ending December 2010, with compensation

amounting to Baht 1.04 million payable.

The Board of Directors’ Meeting No.5/2010, passed a resolution to extend the period of office rental with

provision of central services for one year, ending December 2011, with compensation amounting to Baht 1.04 million.

) The Company has stipulated compensation rates for the rights to use the Company’s machinery that is located on the
premises of Bangkok Can Manufacturing Co., Ltd., to accord with Excise Department regulations. Under these rates a value of Baht 1 million is

to be paid for each period of one year, covering November to October of the next year, with payment to be made on an annual basis.

In October 2010, the Company extended such agreement, with a value of Baht 1 million, to cover services for the

period from November 2010 to October 2011.

k) The Company entered into a license agreement with Toyo Seikan Ltd. and Japan Crown Cork Co., Ltd., whereby
the Company receives technical support services for the manufacture of caps, and pays a fee at a percentage of net sales of products

stipulated in the agreement.

8. Cash and cash equivalents

(Unit: Thousand Baht)

2010 2009
Cash 200 201
Bank deposits 178,873 128,732
Total 179,073 128,933

As at 31 December 2010, bank deposits in saving accounts and fixed deposits carried interests between 0.10% and 1.50% per

annum (2009: between 0.05% and 1.60% per annum).
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9. Trade accounts receivable

The balances of trade accounts receivable (including trade accounts receivable - related parties) as at 31 December 2010

and 2009, aged on the basis of due dates, are summarised below.

(Unit: Thousand Baht)

2010 2009

Age of receivables

Not yet due 284,000 260,796
Past due

Up to 3 months 92,258 84,813
6 - 12 months 52 -
Over 12 months 83 -
Total 376,393 345,609
Less: Allowance for doubtful accounts (135) -
Trade accounts receivable - net 376,258 345,609

10. Inventories

(Unit: Thousand Baht)

Allowance for diminution

Cost in value of inventories Inventory-net
2010 2009 2010 2009 2010 2009
Finished goods 92,180 80,484 (4,659) (6,020) 87,622 74,464
Work in process 137,074 85,441 (2,377) (714) 134,696 84,727
Raw materials 116,479 70,235 (1,277) (1,033) 115,202 69,202
Goods in transit 5,099 11,393 - - 5,099 11,393
Total 350,832 247,553 (8,313) (7,767) 342,519 239,786

11.  Long-term investments

(Unit: Thousand Baht)

Company pz?:;?\?aog:gl?; ) 2010 2009
Bangkok Can Manufacturing Co., Ltd. 1.61 9,494 9,494
Heritage Stoneware Co., Ltd. 10.00 10,000 10,000
Petpak Co., Ltd. 10.00 8,000 8,000
Muang-Ake Golf Co., Ltd. 0.08 180 180
City Sports and Recreation Co., Ltd. 0.03 273 273
Muang-Ake Vista Golf Course Co., Ltd. 0.06 350 350
Total cost 28,297 28,297
Less: Allowance for loss on impairment (10,000) (10,000)
Long-term investments — net 18,297 18,297
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12. Property, plant and equipment

(Unit: Thousand Baht)

Revaluation

basis Cost basis
Furniture,
Buildings EE fixtures i Assets
Land and other Machinery A an'd vehicles under Total
construction office installation
equipment

Cost / Revalued amount
31 December 2009 (restated) 215,100 321,344 1,623,619 183,948 47,501 12,956 7,719 | 2,312,187
Additions - 200 615 7,864 2,084 270 127,370 138,403
Disposals - (214) (32,167) (10,182) (9,044) (3,124) - (64,731)
Transfers in (out) - 11,752 81,168 25,278 2,051 - (120,261) (12)
Capitalised interest - - - - - - 23 23
31 December 2010 215,100 333,082 1,573,235 206,908 42,592 10,102 14,851 2,395,870
Accumulated depreciation
31 December 2009 (restated) - 213,486 1,100,663 114,569 38,723 7,747 - | 1,475,188
Depreciation for the year - 13,869 57,272 21,291 4,232 1,790 - 98,454
Depreciation on disposals - (215) (29,449) (9,745) (9,013) (2,310 - (50,732)
31 December 2010 - 227,140 1,128,486 126,115 33,942 7,227 - 11,522,910
Net book value
31 December 2009 (restated) 215,100 107,858 422,956 69,379 8,778 5,209 7,719 836,999
31 December 2010 215,100 105,942 444,749 80,793 8,650 2,875 14,851 872,960
Depreciation for the year
2009 (restated) (Baht 87.32 million included in manufacturing cost, and the balance in administrative expenses) 96,207
2010 (Baht 90.09 million included in manufacturing cost, and the balance in administrative expenses) 98,454

In December 2007, the Company had its land revalued by American Appraisal (Thailand) Co., Ltd., using fair market value.

Had the land been carried in the financial statements based on historical cost, their net book values as of 31 December
2010 and 2009 would have amounted to Baht 135.19 million.

In June 2010, the Company ceased capitalising the borrowing costs to cost of the assets. The assets under installation
were financed with loans from financial institutions and borrowing costs totaling Baht 0.02 million were capitalised during the year
2010 (2009: Baht 0.46 million). The weighted average rates used to determine the amount of borrowing costs eligible for capitalisation
for the year 2010 were 2.50% (2009: 2.25% - 3.77%).

As at 31 December 2010, the Company had vehicles acquired under finance lease agreements, with net book values
amounting to Baht 1.88 million (2009: Baht 2.99 million).

As at 31 December 2010, the Certain buildings and equipment items have been fully depreciated but are still in use. The gross

carrying amount (before deducting accumulated depreciation) of those assets amounted to Baht 640.92 million (2009: Baht 632.79 million).

The Company shares the ownership of some machinery with Bangkok Can Manufacturing Co., Ltd. and records the machinery

in proportion to its ownership. The carrying amount of its share as at 31 December 2010 was Baht 42.96 million (2009: Baht 35.72 million).

144 | s1ovIuUs:9U 2553 USGN dhAu 9Na (UK13U)

° .... CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010



13. Assets for sale

(Unit: Thousand Baht)

2010 2009
Vacant land 224,702 224,702
Allocated land and construction thereon 141,154 141,164
Less: Allowance for loss on impairment (90,856) (90,856)
Total 275,000 275,000

In December 2008, assets for sale were revalued by an independent appraiser, American Appraisal (Thailand) Co., Ltd.,
with the appraised value being Baht 275 million. The appraised value of land was determined based on the sales comparison

approach, while the depreciated replacement cost approach was used to value construction in property development projects.

14. Intangible assets

(Unit: Thousand Baht)

2010 2009
Computer software 1,727 1,575
Additions 1,403 808
Amortisations (880) (656)
Intangible assets - net 2,250 1,727
Amortisation expenses included in the income statements for the year 880 656

15. Bank overdrafts and short-term loans from financial institutions

Unutilised bank overdrafts and short-term loan facilities of the Company as at 31 December 2010 totaled Baht 195

million and Baht 990 million, respectively (2009: Baht 195 million and Baht 990 million, respectively).

16. Long-term loans

(Unit: Thousand Baht)

Interest rate
% p.a) Repayment schedule 2010 2009
Loans from a branch of foreign 2.50 - 2.563  Principal to be repaid within 2 years from the - 50,000
financial institution - credit line drawdown date with interest due every
of Baht 50 million quarter

The Company entered into a loan agreement with a branch of foreign financial institution, obtaining a credit facility of
Baht 50 million, for working capital and refinancing its loans. The Company drew down the full amount of such credit facility on 30
September 2009. The loan is unsecured and subject to interest at variable floating rates for each interest period, as accepted by both

parties.

As of 30 September 2010, the Company had prepaid a full amount of debt to the financial institution in order to manage

an appropriate financial structure
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17. Liabilities under finance lease agreements

(Unit: Thousand Baht)

2010 2009
Liabilities under finance lease agreements 1,838 2,988
Less : Portion due within one year (1,838) (1,554)
Portion due over one year - 1,434

The Company has entered into the finance lease agreements with leasing companies for rental of motor vehicles for use
in its operation, whereby it is committed to pay rental on a monthly basis. The terms of the agreements are generally between 36 -

48 months. Finance lease agreements cannot be cancelled.

As at 31 December 2010, future minimum lease payments required under the finance lease agreements were as follows:

(Unit: Thousand Baht)

Less than 1 year 1-5 years Total
Future minimum lease payments 1,927 - 1,927
Deferred interest expenses (89) - (89)
Present value of future minimum lease payments 1,838 - 1,838

18. Contribution for provident fund

Contribution for provident fund represents the Company’s contributions made before the Provident Fund Act B.E. 2530

was effective. The Company manages this fund itself and will pay it to the employees upon their termination.
19. Share capital

The preferred shares of the Company are registered shares granting dividend entitlements at the rate of the ordinary
shares plus Baht 1.50 per share. Dividends on the preferred shares are non-cumulative. Each preferred share has the same voting
rights as the ordinary shares and is convertible to ordinary shares in a ratio of 1:1 on the last day of every month.

During the year 2009, the preferred shareholders converted 12 shares to ordinary shares, and the Company registered
the changes in its shareholding structure from 52,000,000 ordinary shares and 800,000 preferred shares to 52,000,012 ordinary shares
and 799,988 preferred shares, with the Ministry of Commerce on 12 November 2009.

As at 31 December 2010, 799,988 preferred shares remained unexercised.

20. Revaluation surplus on assets

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

used for dividend payment.
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21. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a
statutory reserve at least 5% of its net income after deducting accumulated deficit brought forward (if any), until the reserve reaches

10% of the registered capital. The statutory reserve is not available for dividend distribution.

As at 31 December 2010, the Company has transferred net income for the year amounting to Baht 12.68 million (2009:

Baht 9.5 million) to the statutory reserve.

22. Expenses by nature

Significant expenses by nature are as follows:

(Unit: Thousand Baht)

2010 (Rezs(:g?ed)

Salary and wages and other employee benefits 335,678 313,394
Depreciation and amortisation 99,485 97,044
Allowance for diminution in value of inventories and write off of inventories

and spare parts (reversal) 12,499 (4,717)
Royalty fee 15,827 15,241
Freight-out expense 17,900 14,220
Claim expense for damaged goods 1,657 5,819
Repair and maintenance expense 94,004 94,550
Raw materials and consumables used 1,583,185 1,394,118
Changes in inventories of finished goods and work in process 63,329 (70,624)

23. Corporate income tax

Corporate income tax for the year has been calculated at the rate of 25% of net income, after adding back certain
provisions and expenses which are not deductible for tax computation purposes. The tax rate used in calculation is in compliance with
the provisions of Royal Decree 475 (B.E. 2551) dated 6 August 2008, issued under the Revenue Code, regarding the reduction of

income tax rates.
24. Earnings per share and reconciliation of diluted earnings per share

Basic earnings per share is calculated by dividing the net income for the year by the weighted average number of ordinary

shares in issue during the year.

Diluted earnings per share is calculated by dividing the net income for the year by the weighted average number of
ordinary shares in issue during the year plus the weighted average number of ordinary shares which would need to be issued to
convert all dilutive potential ordinary shares into ordinary shares. The calculation assumes that the conversion took place either at the

beginning of the year or on the date the potential ordinary shares were issued.
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The following table sets forth the computation of basic and diluted earnings per share.

For the years ended 31 December

Weighted average

number
Net income of ordinary shares Earnings per share
2009 2009
2010 (Restated) 2010 2009 2010 (Restated)
(Thousand [(Thousand|(Thousand|(Thousand
Baht) Baht) shares) shares) (Baht) (Baht)
Basic earnings per share
Net income 253,677 216,671 52,000 52,000 4.88 417
Effect of dilutive potential ordinary shares
Convertible preferred shares - - 800 800
Diluted earnings per share
Net income of ordinary shareholders
assuming the conversion 410
to ordinary shares 253,677 216,671 52,800 52,800 4.80 )

25. Segment information

The Company’s business operations involve three principal segments: (1) the manufacture and sale of caps, (2) the hire

of printing sheets for the can business, and (3) the rental of real-estate. These operations are mainly carried on in Thailand with sales

derived from both local and foreign markets. Below is the financial information of the Company by segment.

(Unit: Thousand Baht)

For the year ended 31 December 2010

I\;Iz:usf:gu:)rf Hire of printing Rental of Total
- sheets real-estate

Sales and service income

- Local 1,969,411 83,649 3,440 2,056,500

- Export 413,410 - - 413,410
Total revenues 2,382,821 83,649 3,440 2,469,910
Segment income 429,400 (2,120) 2,244 429,524
Unallocated income and expenses:
Other income 42,972
Administrative expenses (100,444)
Management benefit expenses (19,439)
Other expenses (12,499)
Financial cost (1,088)
Corporate income tax (85,349)
Net income 253,677
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(Unit: Thousand Baht)

For the year ended 31 December 2009 (Restated)

I\;I:zu;‘:gugf Hire of printing Rental of Total
- sheets real-estate

Sales and service income

- Local 1,815,403 142,084 3,669 1,961,156

- Export 390,660 - - 390,660
Total revenues 2,206,063 142,084 3,669 2,351,816
Segment income 345,130 13,076 2,183 360,389
Unallocated income and expenses:
Other income 38,790
Administrative expenses (90,231)
Management benefit expenses (21,625)
Reversal of Other expenses 4,717
Financial cost (6,091)
Corporate income tax (69,278)
Net income 216,671

As at 31 December 2010 and 2009 assets classified by segment are as follows:
(Unit: Thousand Baht)
I\;Iigu;‘:gcl;rf Hire of printing Rental of Total
- sheets real-estate

As at 31 December 2010
Property, plant and equipment - net 697,290 29,491 146,179 872,960
Other assets - segment 708,612 10,166 - 718,778
Unallocated other assets 549,458
Total assets 2,141,196
As at 31 December 2009 (Restated)
Property, plant and equipment - net 638,014 52,806 146,179 836,999
Other assets - segment 581,037 8,918 - 589,955
Unallocated other assets 545,006
Total assets 1,971,960

26. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund Act
B.E. 2530. Employees contribute to the fund monthly at the rate of 5% of their salaries, and the Company contributes at rates of 5%-
10% of the employees’ salaries. For employees who joined the fund before 1 January 2003, the Company has to pay extra
contributions when their length of service reaches 7 years and 10 years. The fund, which is managed by Kasikorn Asset Management
Company Limited, will be paid to the employees upon termination in accordance with the fund rules. During the year 2010, the
Company contributed Baht 15.17 million (2009: Baht 14.71 million) to the fund.

s1ovuUs=9U 2553 USEN AU 9N (UKU) ‘

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2010

149



27. Dividend

Dividend declared consists of the following:

(Unit: Baht)
.. Dividend per Dividend per
e Total dividend preferred saare ordinary sl?are
Final dividends for 2008 Annual General Meeting of 41,860,000 2.27 0.77
shareholders No. 16 on 23 April 2009
Total dividend declared in 2009 41,860,000 2.27 0.77
Final dividends for 2009 Annual General Meeting of 53,999,982 2.50 1.00
shareholders No. 17 on 26 April 2010
Total dividend declared in 2010 53,999,982 2.50 1.00

A Baht 600 (2009: Baht 62,828) of the dividend was for shareholders who have no right to receive dividend, and a Baht
53,999,382 (2009: Baht 41,797,172) has actually been paid.

28. Commitments

As at 31 December 2010, the Company has the following outstanding commitments.

a) The Company has commitments, which mature within one year, to local and overseas suppliers totaling of Baht 264.59

million under purchase orders for raw materials and spare part and service hirings, and Baht 4.53 million under

purchase orders for capital expenditures. Details of purchase orders in foreign currency are summaries below.

Purchase orders for
. Purchase orders for . Purchase orders for
Foreign currency . spare part and service . . Total
raw materials .. capital expenditures
hirings
Us dollar 1.86 million - 0.01 million 1.87 million
Japanese yen 10.26 million 2.65 million 2.29 million 15.20 million
Pound - 13.99 million - 13.99 million
b) The Company has bank guarantees of Baht 8.23 million issued by a bank on behalf of the Company. Letters of guarantees

are to guarantee electricity usage of the Company and the purchase-sell agreements with a governed entity.

29. Financial instruments

29.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107 “Financial Instruments:
Disclosure and Presentations”, principally comprise cash and cash equivalents, current investments, trade accounts receivable, investments, and

short-term and long-term loans. The financial risks associated with these financial instruments and how they are managed is described below.

a)  Credit risk

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

carrying amounts of receivables as stated in the balance sheet.
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b) Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its deposits at financial institutions, bank

overdrafts and loans. However, since most of the financial assets and liabilities bear floating interest rates

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

Significant financial assets and liabilities as at 31 December 2010 classified by type of interest rate are

summarised in the table below.

(Unit: Million Baht)

(% p.a.)

Financial assets
Cash and cash equivalents 178.7 0.4 179.1 0.10-0.15
Trade accounts receivable - 376.4 376.4 -

178.7 376.8 5555
Financial liabilities
Trade accounts payable - 280.8 280.8 -

- 280.8 280.8

c) Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from trading transactions that are

denominated in foreign currencies. The Company seeks to reduce this risk by entering into forward

exchange contracts when it considers appropriate. Generally, the forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies as at 31 December 2010

are summarised below.

Foreign currency

Us dollar

Japanese yen

Financial assets

(Million)
2.21

Financial liabilities

(Million)

1.1
32.04

Average exchange rate
as at 31 December 2010

(Baht per 1 foreign currency unit)
30.23
0.37

Forward exchange contracts outstanding as at 31 December 2010 are summarised below.

Foreign currency

Us dollar

Bought amount

(Million)

Sold amount
(Million)
10.13

Contractual exchange rate

Bought Sold

(Baht per 1 foreign currency unit)

- 29.93 - 30.26
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29.2 Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or bear floating interest rates,

their fair value is not expected to be materially different from the amounts presented in the balance sheets.

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

30. Capital management

The primary objective of the Company’s capital management is to ensure that it has an appropriate financial structure

and preserves the ability to continue its business as a going concern.
According to the balance sheet as at 31 December 2010, the Company’s debt-to-equity ratio was 0.26:1 (2009: 0.32:1).

The Company’s capital used to calculate above financial ratio includes ordinary shares, preference shares, and retained

earnings less the net unrealised gains reserve.
No changes were made in the objectives, policies or processes during the years end 31 December 2010 and 2009.
31. Subsequent events
On 21 February 2011, the Company’s Board of Directors passed a resolution to propose to the Annual General Meeting
of shareholders to be held in April 2011 to adopt a resolution to pay a dividend of Baht 1.20 per share for ordinary shareholders and

Baht 2.70 per share for preferred shareholders, or a total of Baht 64.56 million, to the shareholders in respect of the 2010 income.

Such dividend will be paid and recorded after it is approved by the Annual General Meeting of the Company’s

shareholders.
32. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of directors on 21 February 2011.
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Thailand Securities Depository (Thailand) Company Limited.
62 The Stock Exchange of Thailand Building, 4" Floor,
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Tel : (622) 229-2800
TSD Call Center : (622) 229-2888
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Ms.Pimjai Manitkajohnkit and/or Ms.Rungnapa Lertsuwankul and/or
Ms.Vissuta Jariyathanakorn
Ernst & Young Office Limited
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OUR PRODUCTS

1. Crown cap is a bottle closure made from pressed
steel sheet (tin free steel, tin plated steel) lined with liner to
prevent leakage. Once closed, Crown cap preserves the original
content quality with an excellent sealing performance. Crown
cap is used for carbonated drink, beer, soda, and soymilk and
fruit juice.

2. Pilfer-proof cap (PP cap) is a screw cap
developed to protect against pilferage. It is made by pressing
aluminuim sheet into cylindrical shape, perforated (between the
body and flare) and lined. PP cap is rust-proof, easy to open,
can be recapped if the content is not wholely consumed. Pilfer-
Proof cap is suitable for carbonated drink, health drink, spirit and
medicine.

3. Maxi crown is bottle closure made from pressed
and scored tin free steel shell. The score is developed for easy
opening, by simply pulling the attached ring. This closure gives
a perfect and pilferage. Maxi crown is recapping for non
refrigerate product.

4. Maxi cap is a bottle closure made from aluminium
sheet pressed into one piece, scored and lined. Apart from the
same general characteristic as Maxi crown, Maxi cap made of
alminium, is rust-proof and more suitable for product kept in
high humidity or being wet for a period of time. Maxi cap is
used for drinking water, beer, and spirit and fruit juice.

For sales please contact: Tel. (662) 533 0450-9 Domestic sales ext. 550 or Export sales ext. 557, Fax. (662) 974 1115

www.crownseal.co.th
E-mail: marketing@crownseal.co.th

5. Maxi-P is a bottle closure made from scored alminium
shell. The general characteristic is the same as Maxi cap except
the pulling ring is made of plastic instead of alminium. Maxi-P
used for drinking water, beer, spirit and Fruit juice.

6. Plastic cap is a screw cap made from plastic resin
which is melted and molded into shape. The inside is designed
either with or without liner material to prevent leakage. The cap
has knurls around the side for easy opening. A tamper evidence
band is provided for anti- pilferage purpose. Plastic cap is used
for carbonated, non-carbonated, tea, energy drink, fruit juice,
functional drink, drinking water and etc.

7. Hand-Crowner
The hand-crowner is specially designed to crimp crown
caps tightly, it is efficient in protecting the product inside. The
hand-crowner is easy to use and can be hand carried.

8. Maxi-Crimping machine
A Single-hand, pneumatic Maxi crimping machine can
be used to crimp either Maxi series. It is designed with high
technology to achieve utmost sealing performance.




usSun @hIu 9Na (UKzu)
Crown Seal Public Company Limited

5 ¥.5VAQ-UASUNYN 46 A.US:18J0g
©.8ryus 2.Unusu 12130

Ins. : 02 233 0450

N : 02 974 1118

5 Soi Rangsit-Nakornnayok 46 Prachatipat
Tanyaburi Pathumthani 12130 Thailand
Tel : +66 2 533 0450

Fax : +66 2 974 1118




