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18 - 16,812,329 - 16,812,329
19 330,720,806 312,509,306 327,011,325 302,514,591
20 389,941,357 179,182,607 385,391,458 183,112,005
21 - 3,078,888 - 3,078,888
22 4,372,159 3,870,668 4,372,159 3,870,668
23 6,949,681 1,474,629 - -
4,789,631 - 4,789,631 -
436,700 529,889 436,700 529,889
737,210,334 517,458,316 722,001,273 509,918,370
22 3,550,077 6,109,061 3,550,077 6,109,061
23 79,126,890 83,383,199 - -
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1,235,645,333
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HINEHe @Winlyslna @Sudsalwmai
e1d
s10ldmamsneusms 7 1,281,711,988 766,276,530 1,277,661,988 766,276,530
Aununonazusng 7 (1,097.832,167) (628,905,685) (1,096,261,093)  (636,289,928)
fladudu 183,879,821 137,370,845 181,400,895 129,986,602
Mlsnnmsvisduning 5,041,775 1,070,654 3,996,714 1,070,654
il () mndasuannldou 7,509,743 (1,420,840) 7,509,743 (1,420,840)
MlsmnmsusuTassatrand 18 3,535,890 - 3,535,890 -
Mlsnnmalszanamsmundnndiamansilsziude 24 3,705,774 46,192 3,705,774 46,192
noldruah 5,119,820 2,755,760 5,119,820 2,755,760
wlddu 7 12,291,543 4,093,137 8,943,590 4,957,706
Tondy (nanw) vinniiredorzay 754,147 (469,712) 9,708,733 (469,712)
Toundu (Nanu) 1nMsAesAITuaI 12 uay 14 24844217 - 24,145,744 (371,189)
Toundusudemsdosdnnmsasiaifiau 17 - 584,440 - -
mldielumsne (35,919,410) (23,744,525) (35,919,410)  (23,744,525)
mldielumsusnis (65,971,587) (50,190,716) (64,386,862)  (49,042,416)
Ao uImuuIg (10,009,987) (7,336,274) (10,009,987)  (7,336,274)
Aumumamsiiu (28,437,690) (34,727,397) (22,611,411)  (28,418,449)
daunananuluismssiui 13 (6,058,242) - - R
lsioundnu1d 100,285,814 28,031,564 115,139,233 28,013,509
miiduIdiiayana (14.332,080) (349.650) (14.006,036) -
lsgnidmivi 85,953,734 27,681,914 101,133,197 28,013,509
filsaaSoay
ﬁ'amﬁunumnmsaswmﬁﬁu 15 - 33,616,888 - 33,616,888
ilsuiaadesamdmiuil 32 85,953,734 61,298,802 101,133,197 61,630,397
ﬁf’lidﬂﬁu%ﬂﬁvuyu @)
f'lsgnidmsudl 32 0.27 0.12 0.32 0.12
ilsaedurlSuan ()
tlsgndmsudl 32 0.26 0.10 0.30 0.10
Snuaifydamaodanimin o) 32 318,605,484 236,091,560 318,605,484 236,091,560
infuaydiounin/iuan ofu) 32 332,124,720 268,958,120 332,124,720 268,958,120
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229,500,000 143,393,978 307,150,465 169,051,390 8,202,000 4,618,677 (297,334,763) 564,581,747
24 - - - - - - (12,254,361)  (12,254,361)
26 6,835,000 - 1,367,000 - (8,202,000) - - -
28 - - (307,150,465) - - (4,618,677) 311,769,142 -
- - - 33,616,888 - - 27,681,914 61,298,802
236,335,000 143,393,978 1,367,000 202,668,278 - - 29,861,932 613,626,188
26 92,082,560 (143,393,978) 161,810,490 - - - - 110,499,072
29 - - - - - 1,400,675 (1,400,675) -
30 - - - - - - (16,412,703)  (16,412,703)
- - - - - - 85,953,734 85,953,734
328,417,560 - 163,177,490 202,668,278 - 1,400,675 98,002,288 793,666,291
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voanuman & Ui 31 TunaN WA 2554 236,335,000 143,393,978 1,367,000 202,668,278 - - 12,990,297 596,754,553
T MR EAYE ARG 26 92,082,560 (143,393,978) 161,810,490 - - - - 110,499,072
MIINUNY MUY 29 - - - - - 1,400,675 (1,400,675) -
Juilumase 30 - - - - - - (16,412,703)  (16,412,703)
flsifiaasasmdmsl - - - - - - 101,133,197 101,133,197
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WA, 2555 WA, 2554 WA, 2555 WA, 2554
- - 6,400,000 1,600,000
(1,502) 503,534 (1,502) 503,534
89,276 21,046 724,043 909,599
(23,750,000) - (23,750,000) -
24,844,217 - 24,844.217 -
10,798,410 5,560,510 9,523,410 1,867,052
33,350,648 - - -
(30,207,723) (17,939,719) (30,207,723) (17,939,719)
15123326 (11,854,629)  (12.467.555)  (13,059.534)

(15,000,000)
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18,384,137 (97,563,772) 24,669,371 (97,601,609)
110,499,072 - 110,499,072 -
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2,774,500 15,728,681 2,774,500 15,728,681
92,082,560 - 92,082,560 -
161,810,490 - 161,810,490 -
1,400,675 - 1,400,675 -

- 12,254,361 - 12,254,361

- 8,202,000 - 8,202,000

- 32,566,710 - -

- 33,616,888 - 33,616,888

- 311,769,142 - 311,769,142
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.. 2555 W.A. 2554 W.A. 2555 .. 2554
MPINTVUTTDUDAU 1,310,546 2,019,496 1,310,546 2,019,496
migedeludamhruadse 4,343,802 1,717,075 4,293,677 1,653,625
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(W38 : 1)
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HAZOFIHITUNS NS

#N ANRDNAUIANUIINMIADIAIIDIIUAIN Y (89,454,137)
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$oracin dsuamdoms  alsume  WA.2555  WAL2554  WAL2555  WAL2554  WAL2555  WA.2554
USimdeiannuas nledia maanzsooud  dUszmalne  47.50% - 17,691,758 - 23,750,000 -
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v A ~

o A @ A o v o J o = o
1 Juf 31 Fuman wA. 2555 USEN Fodann ueua Tnle $1ie Inusanzibeutazisondiszudn
o a1 @ 1 Y = o Y 3 U Y = @
$1191 50,000,000 1M TagusENTWNUAINa N IATMIBendzauduyanwes laimssanzidouiunszng
wisisdiiio Tuh 31 ganu w.et. 2555
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(we: 1)
JUMIRUIIN
= sz daaumsasnu RuaapdBnamu
fanivsin fems WS, 2555 W, 2554 WH.2555  WA.2554  WA.2555 Wl 2554

JOYCE SERVICE LIMITED HOLDING ~ USD 13,446,128  USD 13.446,128 16.23% 1623%  70,156976 70,156,976
V51 avigaamnssuvlenmiislnes e vlonwia 6,000,000 6,000,000 227% 227% 390,000 390,000
135 avigaamnssudmnisdaiiina fmiadad 27,000,000 27,000,000 222% 222% 250,000 250,000
151N unsnesthuasiausia Susnnneai 18,750,000 18,750,000 0.66% 0.66% 650,000 650,000
oYY 71,446976 71,446,976
¥ AfleraanuINMIAeEveI IR AT (45962,759)  (70.806,976)
1'3uamuixﬂxﬂnéu N 25484217 640,000

(we: 1)

UMIRURNIZHIMS
sz Uiz Fagumsamu Ruaamidnamu
fanivsin fems WS, 2555 Wl 2554 WH.2555  WA.2554  WA.2555 WS, 2554
JOYCE SERVICE LIMITED HOLDING ~ USD 13,446,128  USD 13,446,128 16.23% 1623% 70,156,976 70,156,976
V51 avgaagmnssurlenmiislned e vlonwmia 6,000,000 6,000,000 1.67% 1.67% 300,000 300,000
135 avigaamnssudmisdaiiina fmiadad 27,000,000 27,000,000 222% 222% 250,000 250,000
13N unsnesthuasinusia Fuminneaig 18,750,000 18,750,000 0.66% 0.66% 650,000 650,000
oYY 71356976 71,356,976
¥ AfleraAnuINMIARBTeI IR AT (45962,759)  (70.806,976)
Runanuszozonou ans 25,394,217 550,000
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Auimsuien ldvdyansmbeiuasmuluiuaniaues Joyce Service Limited (“Joyce”) $117U 2,181,947 {u
o o { o A o o
Tusmuauevie USD 2,500,000 111 Sino Commend Limited e qyasonei 1 aadud 23 nuammius w.a. 2555

A 1 o a 1 1<l [ dy
Taotiitou lumsiessziuaniuilusiona dail

il 1NN (USD) MATUMHUA
1 100,000 o ﬁ'uﬁﬁwﬁ'%tuuwzfﬁmmw
2-9 300,000 409 NN lasand Aauaiui 20 dguien wet. 2555 DU 20 Huaw we. 2557

9

a &9 9 o o Yo & A 1 4 a v v
nssuans luuanigainanz Teulinuddeiionesszduasuduudd
v A [ a o 1 o a 1 1 o a I~
a0 uf 31 Sunan wa. 2555 usEn lasudszualeminiusiuau 800,000 USD Aailu 24.84 uum
Tagusanlatiuin 3 luta@iusvarmmhaniuauinan B lumnemvgyseneusumsitude 20 vaz 18 Toundy
VA , a o < < a T o A o
Aennmigeoaesiuamulusilsnanudaaiiuezmmeiamsdmiull Fugaiui 31 funay

WA, 2555 @891 IRUARSINU

a1 S 22 nuaius w.a. 2556 U5EM 1dTDIAMINEYRHEUALMIT10F1572ITUATUIN Sino Commend Limited

Tag/asulasiuRudoaandesniediszmeluil 2556 910 300,000 USD ¢10499 1511 100,000 USD #1940

k4 t4
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15. fiu omsuazgUnsei qn
(ViH8 : 1IN)
AWM IRUTIN
aUnsalay  m3esnuAaas Fumsnd
i 21013 mSesins  msedllemiedly  Aessdninay  ommee  ssvianeadns 33
o 4l 31 Sunan w.a. 2554
YANIYATITY 411,681,700 - - - - - - 411,681,700
311N U 131,116,171 270,219,266 323,833,439 93,651,867 21,591,048 28,305,388 4,751,927 873,469,106
Win Andeusindzey - (235222,625)  (225,644,864) (69,799,790) (18453,146)  (22,002,005) - (571,122,430)
AiiomMIdese (16,171) - - - - - - (16,171)
yamamiys qns 542,781,700 34,996,641 98,188,575 23,852,077 3,137,902 6,303,383 4751927 714,012,205
é’fm%’uﬂéuqﬂ il 31 $uman . 2555
yamawiyBduil gn 542,781,700 34,996,641 98,188,575 23,852,077 3,137,902 6,303,383 4751927 714,012,205
“‘]“?E] Funing 320,000 65,734 8,446,353 2,351,462 1,317,495 3,268,500 16,710,177 32,479,721
PMIFUNTNG qNT - (25295)  (2,531,506) (2.226,152) (103281)  (1,688516) - (6,574,750)
Towdn(Tousen)duning qnd - 240,181 345,374 1,998,538 - - (2,584,093) -
ﬂ'ufﬁayﬂﬂ1 - (8,478,600) (10,991,295) (3,595,209) (467,104) (1,165,061) - (24,697,269)
yasauiydaned] qns 543,101,700 26,798,661 93,457,501 22,380,716 3,885,012 6,718,306 18878011 715219907

i 32

77



U3EN Feiann unwues n3l Sifa 1wy nezuSEndey
HINEHAYIZNOUIUNMIRUTINIAZIUMIRIUDNIZYIEN

v
v A

N 31 FUNAN WAL 2555 1Az W.A. 2554

(¥HE : 1IN)
IUMIRUDINZVIEN
aUnsalay  m3esnuAaas Fundne
A 21A13 30sns mrediomsedd  Aesadnina  emanve sTINnead M
o Fuft 31 $unaw .. 2555
YAAYATITY 411,681,700 - - - - - - 411,681,700
31U 131,436,171 270,467,812 322,676,351 91,763,190 21,476,035 26,705,740 18,878,011 883,403,310
W Audeusimazay - (243,669,151) (229,218,850) (69,382,474) (17,591,023)  (19,987.434) - (579,848,932)
Auilamsdoem (16,171) - - - - - - (16,171)
yamawiiad qns 543,101,700 26,798,661 93,457,501 22,380,716 3,885,012 6,718,306 18,878,011 715,219,907
ot YUt 31 §u21AN WA 2554
YaRYATITY 411,681,700 - - - - - - 411,681,700
31U - 229,418,820 258,213,013 88,258,431 18,113,450 27,882,399 2,418,329 624,304,442
#n al Lgﬂu'jqﬂqﬁg auy - (207,085,824) (178,032,423) (64,435,480) (14,978,483) (21,579,022) - (486,111,232)
yamawiiad qns 411,681,700 22,332,996 80,180,590 23,822,951 3,134,967 6,303,377 2,418,329 549,874,910
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AUMSRURNIZUTEN

aUnsalay  m3esAnuAaas Fundne

i 2115 nSesdns pSesiiondedd  Aemsdminan  emonwez  swdedeats 3
ﬁm%’u?]?;uqﬂfiuﬁ 31 5UIAN W.A. 2555
yamawiyBauil qnd 411,681,700 22,332,996 80,180,590 23,822,951 3,134,967 6,303,377 2,418,329 549,874,910
Foduning 320,000 65,734 8,446,353 2,351,462 1,317,495 3,268,500 16,710,177 32,479,721
PMeFUNTNG qND - (25,295) (1,517,629) (2,226,152) (103,280) (1,688,516) - (5,560,872)
Towdn / vonduning qnd - 240,181 345,374 1,998,538 - - (2,584,093) -
AnAousIn - (6,438,578) (7,996,630) (3,566,308) (464,476) (1,165,061) - (19,631,053)
yamauaFiawil qns 412,001,700 16,175,038 79,458,058 22,380,491 3,884,706 6,718,300 16,544,413 557,162,706
o Fuii 31 $uaiaa wa. 2555
YaRYATITY 411,681,700 - - - - - - 411,681,700
ERL R 320,000 229,667,366 261,480,925 86,369,754 17,998 437 26,282,751 16,544,413 638,663,646
W0 Audeunmazay - (213,492328)  (182,022,867) (63,989,263) (14,113,731) (19,564,451 - (493,182,640)
yamawiiad qns 412,001,700 16,175,038 79,458,058 22,380,491 3,884,706 6,718,300 16,544,413 557,162,706
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31 FUNAN N.A. 2555 1Ay W.f. 2554
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a0 TUA 31 FunAn WAL 2555 NAU 01A151AZAGETNT THIUMIRUTWTIAMUTYT 19U 425.56 Auum
(WA, 2554 : 433.20 A1) waz lusuMRuRWZAIMISIAAWTYT 203.80 AULM (WA, 2554 : 229.01 31UUTN)

o 34 o v A YN o a ¢ 1 & a 9
1«!']]/!1]!.1]‘L!Waﬂl]ﬁZﬂuLQuQﬂNﬂUﬁuWﬂﬁW?m“ﬁﬂLmQﬂuﬁ@]?ﬂﬂﬂwmﬂﬂﬁ$ﬂﬁ]‘ll\i‘llﬂﬁNuGUf] 19 e 23

a1 Judi 31 Fuay WAL 2555 8115 1A509903 HazgUnTal SINNU 430.65 AWM (WA, 2554 : 279.01 31U1MN)

TuaumsTusIN Hags NN 407.84 A1UVIN (WA, 2554 : 270.11 ) Tuaumstummizioms 1ade

A 2 o v Vo Y '
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vsimidunswinmolddayauidelusumsdusmnazaumstummzusim o Tui 31 Sunay we. 2555

$IUIY 18.36 AIUVIN (W.A. 2554 : 16.53 311U ™N)

a o Ao 1 Yo q Y A Aa A I o Jda a o 9 = a £ &
UﬁBWLLﬁ$U§HWﬂﬂﬂllﬂﬁ]ﬂﬁh/iiJﬂﬁﬂﬁ%mu'ﬂﬂ‘HLWE]WﬁT]JiJuaﬂ'W]ﬁWUﬁuGUEN‘UﬁB1’]Iﬂﬂﬁjﬂﬁ%mu3’]ﬂ’]'ﬂﬁ5$ﬁ1ﬂﬁu\i BN

a I ~ A o A 4 a o 1 Yay (= =
sseiudunaagUnaiioTun 1, 6 uag 10 puAIUS e, 2555 Madsziuainanlssmanlsesumen

9y T " Aa 9 a a ' ' 1 a
U934031A1MaNA (Market Approach) WU YaAINAUMNIBNUVBIR TZINUDATLIYaAMGINIIYaAIgND

Awiny® o Ul 31 Funay . 2554 Tuaumsiius s 1azsuMsRUMmIZUTEN $119U 33.62 AWM VTEN

Yo =2 9 o A a a Aa a dgl o 9
"lﬂmmﬂ"lfluumﬂa'suLﬂunumﬂﬂwwimmﬂummu IUIU 33.62 21UV N

a

a U A o a d
aumwsﬂuumﬂu ~Tsunsuneuinnes ans

(148 : VM)

JUMSHUIIN

IUMIRHRINLUSEN

o v A Qw U d' U
dwmsullaugaiun 31 SUNAN N.A. 2555

Q
a

1 v A Y A
yammuumwuﬂ ans -

o G}

A A =
FOINWTEHIIN) 170,000

170,000
AAATINUIY (7,871) (7,871)
yarmnuiywaed) qnd 162,129 162,129
A Ui 31 SuUNAN WAL 2555
311N U 170,000 170,000
0 AMAAINUIGAS T (7,871) (7.871)
YA and 162,129 162,129
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'
a Al

fauilaldldduiivau qn

(428 : 1N)
USRI AUMSRHURINZVIEN

a Tuf 31 SuNAN AL 2554

101U 53,358,210 4,080,480
o VoA 9 '

#in AuNeNIABEAT - -
warawtias and 53,358,210 4,080,480
o U A Qw U d‘ U

dmsulaugaiui 31 Sunau w.a. 2555

yama iy Bauan qnd 53,358,210 4,080,480
yamautigraisarn qns 53,358,210 4,080,480
a Tuf 31 SuNAN AL 2555
91N U 53,358,210 4,050,480
o VoA 9 '
#in AnNeNIABEAI - -
yamauly® gnd 53,358,210 4,080,480

a1 Juf 31 Suman wa. 2555 NaunmantinFyan 50.25 1w (Ui 31 Sunan wa. 2554 : 50.25 aunm)
Tuaumsiiusaw uaz 0.98 d1unm (Tuil 31 Sunan W, 2554 :0.98 A1) Tuaumstuawziams ldgnimes

I [ @ a A 4 XY Y a a 9
Lﬂuwaﬂﬂizﬂmmuauﬁ%ﬁummy‘m‘uﬁm‘uummu ﬂ?ﬂﬂﬂWﬂLﬂ@ﬂigﬂﬂﬂﬂﬂﬂﬁNu U0 19

silo Uit 3,6 a2 10 AUATHUS WA, 2555 VSiuazusindesldsa i imssudiuiiaui W lFd i uau iensw
yarmindduveswiinlaeduszliusadase mslsziiudinanlditaSeuieudeyasinnata (Market
Approach) Wi yarmfidunmmemesiilssiunad daziiyamageniyamaniaunia a Suf 31 funau
wet. 2554 Tuaumsitusaw Swaw 0.58 dmum v3En AT ufinndutadnensvanunnmsdesavesiay
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JUMIRUTIVLAZIUMTRIUANIZUTHN

[udu apnITieR1991Y 39
& U 31 TUNAN WA, 2554
15,000,000 1,812,329 16,812,329
20 NAUITLHINIA
- 1,723,561 1,723,561
#n 919F152581INA
(15,000,000) - (15,000,000)
Mlsanmsisulaseadanil
- (3,535,890) (3,535,890)

U 31 FTUNAY WA, 2555

1 ' 9

iU 1 nguany wa. 2555 uFEnAmiasszaeniloa1ss et wau 1.81 Auum dmsutudounnaaiumsitu
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Uil wau 15 A amunenglsznetumsiiude 19 Taskasinms lfuamudyah it mi

Aa aA a o o d’l 5 @ v A Aa Aa (v o q’ldw anw

Hansisendesliusindrszuiinsmai muanwdyopauiuiivazlianilsuoasmendeailudasmenieraia

Y 1A a o Y o 2 dy Y ' Y a o o dy a Y a o Yo

Fowaz 18 aoll usHN lAtiufinaenidisdeseludasidaiadszyil luaumstuuds wazuiinladalszian

a :/I :/I o < d”a A o o a =) a o o A @

JudduszezdunssnouiluniiduAmiadszuaaddusumsSusmazawmstummzus sn o Suh 31 Sunay

N.A. 2554

' 1 9 ' v
o Tui 26 fueneu w.at. 2555 3N IdasunludyanlSulyeTassadaniiod lvdou lvlumstedsznil

A o o g Y o o a ' £ v A P y . &
Lﬂﬂ?ﬂl]fnﬁmaﬂﬁUaﬂﬂaﬂlﬂUﬂ\iﬂ']\iﬂﬂﬁﬂ'luuﬂ'lﬁmullﬂ\TWLN Iﬂﬂﬁzﬂvlﬂ@mJVlﬂm’JulﬂanﬁN"lJNaNu

ni 37

82



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEngey
HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

(MU : WUV )

Ed
ABAIEAIAI
noulsu
a 9 9 dy A o
HUAY Tnseasanil 3 Roulumstsey
E4
15,000 3,536 18,536  USHNANANIIRAUINFITEHN 5T U 1IUEY 15 d1um

o o

4 [ 9
a Suihdan Taesumsezendanniisauimaon s

aw o Ao va o A yy v a9 Y o qu a & A A
Uiyﬂﬁ1u1iﬂcﬁ1igwuiwﬂuﬁﬂWUuﬂWjNuqﬂﬂiﬂﬂquﬁqﬂjqﬂﬁglﬂﬂﬂﬁln\jﬁu ‘1/1ﬂ‘l/iﬁquiﬂﬂLaﬂ‘Viumu’Juﬂmaﬂ

k4 4
@

o [ a Y 3 o a k4 Awv o KR o o Y d’l F%
Nanua dmsuaenidonin1edus uIuEy 3.54 a1 Llﬁgllili1/]‘]J1!1/]ﬂfﬂlliiﬂﬂﬂﬁﬂilliﬂi\iﬁi%ﬂ/iuhl’f]ﬂlu

=

£ 1
i lsnanuiusazeauilsnanumwzismsdmsuilaugaium 31 Sunaw wa. 2555

19. RuidniuliyTuazlugtussazduannaoiunstu
(M2 : UM)
QWMIRAUTIY QWMIRURWIZVTEN
WA.2555 WAl 2554 WA.2555  WA.2554

Rudinnuiyrsums 17,824,677 33225970 14,115,196 23231255
Rudduszezdumnnaomiumsu

-dnyanlgiau 43,036,482 73258630 43036482 73258630

- Rudenszozdu 179,526,003 221,024,706 179,526,003 221,024,706

- Audduszezduamudanneaanil 90,333,644 - 90,333,644 -
3 330,720,806 327,509,306 327,011,325 317,514,591
Wi niauAaiag L - (15,000,000) - (15,000,000)
TINIIAY 330,720,806 312,509,306 327,011,325 302,514,591

a o Yo A gA o @ a ] = N Y <3 d’la a o o
*“]J’i’kl‘ﬂllﬂ"l]ﬂﬂigl,ﬂ‘ﬂNNQEJlIiSﬁElgﬁﬁumﬂﬁﬂTUuﬂﬁNuLm\TWLN U 15 A unilduiaiatise

o 2 dy Y ' Y A o o Ay F% a9
LLQZ‘Uu’ﬂﬂﬂﬁ]ﬂ!ﬂJEJﬂNﬁ]18114@{5]iWNﬂuﬂ%ﬁzﬂWﬂJ‘ﬂvlﬂﬂaT.lUl’JGluWNWﬂLﬂ@ﬂﬁZﬂ@‘UﬂﬁN‘HSUE] 18

nih 38

83



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAYIZNOUIUMS[UTINNAZIVM SRR WIZUIEN

[y

UN 31 FUNAN WAL 2555 1Az W.A. 2554

E4 [
ANMNUNMIRUTIWLAZIUMIIURMZ U ENTiseaz0eakudoussey dunnaniumsiu o Jui 31 sunay

9
@

W.A. 2555 Haail

UATIR U

tazomidug 29w 7 damaniie Woulumstsy
a a a v A Y Y 1A ) ; A
Sudnfulind  60&mum 178280 MOR+0.50% o1l Hrszaeniienniou

1 Y =]
FUIATA NS (ovaz 7375-7.60 fivl))
. Ed
uddudo 40 8mnnm 30508MM  MOR - 1% 150 - 2% el Hrszaondennidounaziuduazasufmuadiszmely
o v Ty A o P L) ya
vyudeu (ovaz 6.875- 5.875 Avl)) 34 @ou Wunniun luddyan ity
+ + Ed
daanlFiiu aluswddoanld  2sadwum  Fevaz 7.00-7.25 Aol Hrszaendiennioumziuduazasusmiuadiszmelu
o P A o o dq I o Ya
Suneziudduszey 13 o WpnnTunluddyan e
,
e P U 59 385 Y v o A 2 -y . .
Rudduszozdu , 17953 8mm  Sewsaz 3.26-7.00 Aol Hrszaenidiennioumziuduazasusmiuadiszmelu
anium a4 w4 dugy o
etfion v iun ldsuRud
Sudduandgon 2008 mm 90338MUM  MRR-2.125%¢iol)
Fo o v "
vwaaniifugamiv (ovaz 7375 Aol az
a ! 1
MINuao L I** $ovaz 6.11 Aol
UNBRUAWNZUTEN

tazomidug 29w ] dasmeniie Qeulumsdisy
A A a o A 508 v - o . < A
Sudinidulingd aunm &M MOR 40.50% el Frszaendenninou
FUIMNTTOWN \

(Govaz 7375-7.50 Aiol))

A ya A v v u VA ° o 2 A 0B 1 ae o ° o ‘1
SNEITE, Ve 40 & 20502 MOR - 1% 130 - 2% dof) Frszaendennpoumziuduzasusmuadisznely
AU v - 34 @ousiuaniuin ludadgyan 4ty

(Govaz 6875 -5.875 Avll)
Fdaanldiau S &« 2 v 2 L Frszaenidionniouaziudizasuimuadsz
yey yduswidyanly  2s4dwum  Fevaz 7.00-725A01) ¥ 1 & g ¥
o g molu 13 @ou Wonniui luddyanldisu
Ruuazludouszey
Huszasd s 38 y v o N TR SR CIOF ppepa oo
Sudduszezdu 1953 8mamn Zowaz 326-7.00 AT Frszaendennineuaziuduzasusmuadisy
M A @ o AnYy a g
S molu 6 dou Tuaniuin Id5udud
QuAY 15t v v "
NHUOUABARA 200 d1nimm 903341 MRR-2.125% ol
eaaniifuaamiy

MIRUTOUH T+

($ovaz 7375 M01)) LAz

Jovaz 6.11 Aol

84

nih 39



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

YA [

a a ad Y dy Y a v Y o A ad v d,; Y £
ok Nuqmmmﬁmmwmiaumﬂmiﬂﬂmﬂugﬂwumim ‘]Ji‘HV]UlﬂVﬂﬂﬁGIHEJ?W]ﬁliﬂﬂiﬂﬂugﬂﬁuﬂﬁﬂvmlﬂl‘!

]

v

aa aa = @ a o J a ] % =)
“UPVNFNTLIINIDIANUT Y ﬂ‘UVIN‘UﬁBﬂqﬁliﬁ}LLﬂﬁHWﬂﬁWWm“ﬁﬂlmQ“I’iﬁﬂ GIHJ“I’HJRJL“IW!?Jﬁ%ﬂE]‘U\ﬁJﬂﬁNngl}@ 6

93 v d f,' [y
viapnSngmsznu

{a ] A ] 4 o ' Ao {a ] A ] Aw 1
ﬁﬂuWiﬂilﬁ\‘lﬂgﬂﬁi"I\nlﬁmﬂ%l'ﬂ\‘i{l]ﬂiﬂ?ﬂﬁ?umﬁﬂuivﬂ ﬁﬂuWiﬂNﬁﬂﬂQﬂﬁiWﬁmﬂﬂUiHVIE]'E‘)EJ G]"Illﬁll"lﬂlﬁﬁ]ﬂigﬁﬂ'ﬂll

Ay v s v v Aw o da w1 A v A a o
JUMTNUUD 15 g 17 ‘]_I’Jﬂﬂ’Jﬂwﬁﬂigiﬂ"ﬁuiﬂﬂﬂﬁﬂigﬂuﬂ'ﬂ'ﬂﬂﬂﬂiWﬂﬁuﬂﬂﬂanLlﬁ%ﬁuﬂ1ﬂ\m/iﬁﬁ N‘Lll“/hﬂﬂigﬁm

4 A 1
n3suMILAzUsENgessmmsziu saahuiaiesdnsvesusim lunenseyniiulan

v v

14 IS Y 14 d‘d'
20. [RIHUNMINUASIDIIUDOU
Y 1: k4
RIKUNIN

Y ' '
Rmitinsdnaaansenamsimnedesiu
(Mg 7)
P Y A a A
R miimIdnananienamsou
AU

Y dw Y
FIHHMIM
Yy AA
I
Y d’ld’ A A A A 9 o
Rmilduyananionamsnineavesiu
(MuBLYY 7)
v LA A a A
Rmitiduyanansenamsou

E

nilaunnmifesdes
a A Y ' o
Ruifoud ez Tuila
rqYr Y
A l¥918A19918
RUSVaNUNAAU
RuSvalmiamE menau

9
ARNITiEA19978

(ViHE : UIN)
AWMSHUIIN AWMSHURWIZUTEN
W.f.2555 W.f.2554 W.f.2555 NW.F.2554

32,621,193 - 32,621,193 -
274,281,315 142,722,106 273,253,026 142,722,106
43,740 4,059,783 43,740 4,059,783
306,946,248 146,781,889 305,917,959 146,781,889
- - 1,489,685 9,679,641
16,203,010 11,190,700 16,203,010 10,178,750

2,170,637 - 2,170,637 -
6,348,672 3,856,279 6,348,672 3,856,279
11,055,524 5,050,646 10,160,354 3,921,035
9,426,018 3,013,161 9,426,018 3,013,161

- 3,600,000 - -
911,807 3,487,561 911,807 3,487,561

111 40

85



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

IUN

31 FUNAN N.A. 2555 1Ay W.f. 2554

21.

(VU8 : UIN)
QUMIRUTIN AUMIRUANZUTEN
W.A.2555 W.A1.2554 W.A1.2555 W.A1.2554

AnnenThaes ey araniensmsfineveety

(Maneme) 7) 2,272,925 5,746 2,272,925 5,746
AneniA s ey arans e o 4,245,899 1,451,995 4,245,899 1,451,995
RUNAT 4,000,000 - - -
Rusvarnhamu 24,844,217 - 24,844,217 -
duq 1,516,400 744,630 1,400,275 735,948
saudmiioy 82,995,109 32,400,718 79,473,499 36,330,116
s mimsAuazd miieu 389,941,357 179,182,607 385391458 183,112,005

A o Y 1Y o v 4 a o o "y o 4 Y o >
*NUTVANHUIAY U 9TUIU 24.84 21UV LUUN‘Hﬁ‘U"]ﬂi$ﬂ1?!u§5]13JﬁﬂJuﬂJu1“I$EJSU1EJ1/QH’CT13JEUUSUEN‘U5B1’] Joyce

. .. Y v . .. {0 Y a g
Service Limited 111 Sino Commend Limited me318az0eaina1n N uminemaisenonsumsiudoe 14

vnraua vlvh
(¥H8 : 1IN)
AUMSHUIINAZIVM IR INIZVTEN
W.f. 2555 W.f. 2554
wilaua i - 3,078,888
vin niaua lWihndssmuasiszaelu 13 - (3,078,888)
niaua i - -

' Fa v
vs¥ngnms WMihuasvataszdiua Ifuwudud o 1026 dauwm dwmsua Iihdaua Jui 31 uasaw

U

2 o A ] a @ o A4 o A a
WA, 2547 D93 31 ganan wa. 2551 iilesnndimes Wihdiga iiodud 20 Hguen wa. 2554 ms T masva
Yo a 9 a o o o 1 @ 4 Y Y d" o y PRI "o a o o
Ilﬂﬂ%uuﬂﬁﬁﬂﬁﬂﬂlli’klﬂ ﬁ1ﬁiﬂﬂ1"l1/‘lﬂ1ﬂﬂﬂﬁn wioudeaendaluonsiiovay 75 aoll Huuaduraadse

o A o o < g 2
(AUN 31 UNIIAN N.A. 2554) ﬁlua\ijusﬁ1§$ﬂulﬁi§]ﬁu

[

A o oA o a o v o =
WOIUN 21 TUNAN N.A. 2554 lliH“VlLLﬁgﬂﬁllV‘lﬁ"luﬂiWﬁ'NllﬂG]ﬂﬁ\‘l‘l/lTﬁfUEUWﬂiguﬂiﬁﬁuﬂllﬂﬂllﬂ’ﬂll

)

E4 4
@

TasusHnanasseiaail

i 41

86



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEngey
HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

v
A o ) = ' < o a v o
- uSHmanassseni Iunms il uswautu 6,157,776 i Tagroussziluseion s 24 hiou

v v v
POUAL 256,574 VN (TUAATUT 5 UATIAN WA, 2555

v
a v o =)

AAA =& a o 9 o d’lQ 1 ~ A 9 o :1’ v A
- asafddmsiadamseuillunalananisusinizasshseniaudumaen e senauan un

9

E4

v
A A o [ 1A U ) a3 A
W%)E]llg{?lﬂﬂﬂﬂL‘]JEJNﬂL!ﬂqu]G]ﬁ%ﬂEJﬁ% 7.5 01 AUNNITHITTHUATITU

a

Y cg v | a
22. RIAUMNAYUUBINITNY gNT

Q

a

E4
H AU T Y UFINTIRY

d’l U 2 CY S
ADNIVYINYTDAA VY Y

B
=

nUAUMTYYUFINTRY

4
[ 1 o o

niduaudgaunmssunnesimuaiszatelu 17

B
e @

NUTUANTYYUFINTTY gNT

E4
A o

4
FazReANIAUMNTYYUFINTQAY gNT VAT

(¥U® : 1IN)

AUMSEUIINUAZIUM SRR NIZUTEN

W.f. 2555 W.f. 2554
9,283,933 11,900,984
(1,361,697) (1,921,255)
7,922,236 9,979,729
(4,372,159) (3,870,668)
3,550,077 6,109,061
(¥H® : 1N)

AUMSEUIINUAZIUM SRR NIZUTEN

W.A1. 2555 W.A1. 2554

Taidn 19 4,372,159 3,870,668
DN 17 uelainu 59 3,500,077 6,109,061
7,922,236 9,979,729

nh 42

87



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfi e (r) tazyIEngey
HINHAYIZNOUIUMS[UTINNAZIVMIRURWIZUIEN

v
v A

N 31 FUNAN WAL 2555 1Az W.A. 2554

a

a YA Y a
23. NUNSNIZTUSEINNADIVUNINY gND

Q

Rudtuszezend 193y 16.74 d1nm
Rudtuszezend 19Ty 74.34 dunm

5
v 1 s A= o o
#in druvesniiduszezeninadmuadnsy

seluniiail

an’d

' s v v
msmnAuIazanaeItuduszeze N UMIRud MU augatui 31 Sunau we. 2555 Haail

gOANUNAD B TUN 31 TUNAN W.A. 2554

v v Fa
AoNIEBINNIUTE Y4

2

NeMIRUAUIAzADNIDED8TE 1 I9Y)
goAAUNAD 8 TN 31 TUNAN W.A. 2555
a 9
JUAY

d’l Y '
ARNTIEN1991Y

373U

(VU8 : UIN)

AUMSHNIIN AUMSEHRIZVIEN

N.f1. 2555 N.f1. 2554 N.f1. 2555 N.71. 2554

13,250,110 13,154,968 - -
72,826,461 71,702,860 - -

86,076,571 84,857,828 - -

(6,949,681)  (1,474,629) - -

79,126,890 83,383,199 - -

4
o A

(W29 : 1IN)

JUMSRUTIN JUMSRURNZUTEN

84,857,828 -
5,508,743 -
(4,290,000) -

86,076,571 -

76,441,591 -
9,634,980 -

86,076,571 -

nin 43

88



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

[y

Jufl 31 SuNAN WAL 2555 HaT W.A. 2554

FoazDoARURoNTZereNINEINTUMIEY B JUh 31 FuNAN WA, 2555 uaz WA, 2554 aail

A3

goANUYAD | HOARYYAD
RAuAu . 2555 WAL 2554
298U Wum) W) Wum) dasneniy feulumsiise
1 16,742 13250 13,155 MLR figl deSui o N3NYIAY WA, 2552 mymammwamuummuuwwuﬂﬂmnm idyan

ﬂi‘]_l‘lliﬂﬂﬂﬁiﬁ‘ﬂumE]éllfﬂﬂiwﬂwlﬂmmi‘]ﬂiwﬁuaf]ﬂll‘]ﬁﬂﬂﬁi‘]J
doulvmasuTassadaiigail

1.|§'HVlﬁﬂﬂ\i"]ﬂi“’&\iuﬂWiﬂNﬂﬂﬂLUﬂiuﬁlﬂﬂ MLR uumnmm auunuwu WA,

v
2552 Lﬂuﬁu‘lﬂﬁ]uﬂ’ﬂﬁ]“"]ﬂi“’ﬂulﬁiﬁ]ﬁu IﬂEJllNE]uvlsUﬂ‘li"lﬂi“’LLﬂﬂ“’ﬂﬂﬂ‘liﬂ\iu
mxmmaumuwu WA 2552 miwmuﬂuwmmaﬂmmmav 200,000 UM Iﬂm]!\iﬂu‘lﬂl
mu

14 ﬁqmﬂu WAL 2552 - WOHMAN WA, 2554*

15 ﬁqmﬂu WAL 2554 - NOHMAN WA, 2555*

16 ﬁnmﬂu WAL 2555 - NOHNAN W.A. 2556*

17 unmﬂu W.A. 2556 — ﬂiﬂj;]mil W.A. 2560

18 TRl WA, 2560 ‘]ﬂi“’ﬂﬂﬂmﬂllﬁ”tduﬁuﬂmﬂﬂﬂdﬁﬂﬂ

g H ° Yo e v Y o &
*apndieiniszianua @ laglddnnasnids MLR ¥ndlednsaoniils MLR-
3%, 2% LA 1%) SYHANIAOUTQUIBU WA, 2552 HuRoUNgHNIAN WA,
2556 3z IR BUT e 1A, 2560

o6 l5fianu i Tui 21 waeRmen wa. 2554 U3 gndesniuanmiumsiiy
mﬂan'lﬂmﬂm;m'lmtmtmﬂiuﬂiﬂﬂiminwumumu Iﬂﬂwauﬂiuuau'lm
e AT TL L AN e AR ent- I AT WA, 2554 Whudhl & &
umwmﬂm;mswwuwuﬂwsamanmaiua@ﬂ MLR uumnmmaquﬁﬂmau

.ot 2555 @uau ldauninzsise il adumelu@en Juiay w.e. 2565 Taell
soulugati

- Wi]ﬁﬂmﬂu WA 2554 - WAHAAN WA 2555 1IAAE 50,000 UM Smsunonido
Aevuhusasdeulidnin3 waaiaﬁmiqflwLmﬁmmﬂumﬂﬁﬂwmunuwu AL,
2555 - NOEAAN WA, 2556 1IAAE 70,000 UM Smsuaonidiolusanooas 1 deillu
udaz@oulridainy nfwaﬁamiﬂwunﬁmmﬂunﬂqﬂma

- o WA 2556 - PUATTUT WA, 2565 $3AY 15000010

v vy
adl ﬂfJﬂud.lﬂﬁdﬁﬂﬁdﬁuﬂﬂ”ﬁﬂﬁ"fﬁ“’ﬂwimﬁﬁ)uﬁu‘lﬂu A, 2565 ¥3043A AN

v

’Juﬁ"ﬁ‘li“’ﬁulduﬁud?ﬂﬁﬂ‘ﬂ‘lﬁl!ﬁii]ﬁu LLa’JLLﬂmﬂmiﬂﬂﬂﬂdﬂﬁ/‘iuﬂﬂﬂu

i 44

89




a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAYIZNOUIUMS[UTINNAZIVMIRURWIZUIEN

[y

Jufl 31 SuNAN WAL 2555 HaT W.A. 2554

HOANYYAD | HOARIYDD
Rudy A, 2555 7. 2554
299U W) Wum) @) | danaende fwoulumsrse
2 74,344 72,826 71703 | MIRaetl | diefud 9 NINQINW WA, 2552 ‘uw‘wﬂammwﬁmuummuuwwuq"lﬂmnmmﬁmm

ﬂi‘uﬂiﬂﬂsms qugwaﬂmmi“ﬂ naIMIFse wuaan"lﬂiﬂaﬁiﬂ Foulums§uy
Tnseadanind

“]JTHVmﬂﬁﬁﬁbﬁwNMQWﬂ]Nﬂﬂﬂmfﬂuﬁ]ﬂﬂ MLR uuml,mmauunmﬂu W.A. 2552 nﬂumu
'lﬂfaummwmimummﬁu Iﬂﬂmﬂﬂu"lﬂ]ﬂﬁ%ﬁwlm ﬁwﬂﬂﬂﬁﬂﬂu

Ed
mxmmauuqumu WA 2552 ‘HWiglﬂu@]uWiﬂﬂJﬂﬁﬂmﬂ@ﬂﬂJNﬂu"lﬂlﬂ\iu

19 ﬁi}‘lﬂﬂu WA 2552 - NOBMAN W.A. 2553 9982 400,000 LTN*
20 ﬁi}‘lﬂﬂu WA 2553 - NOBMAN W.A. 2554 9902 500,000 LN*
21 ﬁi}‘lﬂﬂu WA 2554 - NHBMAY W.A. 2555 9982 600,000 LTN*
22 ﬁi}‘lﬂﬂu WA 2555 - NOHMAN W.A. 2556 9902 600,000 LTN*
23 ﬁﬂ‘lﬂﬂu WA 2556 — NHBNAY W.A. 2558 9982 1,100,000 LN
24 Nﬂ‘lﬂﬂu WA 2558 — @ aAl WA, 2560 NR9[3H 1 ,600, 000‘]_IWI

25 Wf,]ﬁi] mMau W.A. 2560 %13“ﬂﬂﬂm mm“uumuwmaamwm

Ed ] Ed Ed £
rapndleNningsei e @ laslddanasniis MLR ¥indedasaeniiis MLR-3%,
2% uaz 1%) sz ufouiliquioy wa. 2552 fanguaay wa. 2556 vzdsz lufou
FUNAY WA, 2560

] < § o a Ao o o A o '
o613 15h e diodun 21 WO MO WAL, 2554 ‘ummaaﬂ‘uﬁmuummumnan"lﬁ'mn
mgm'lﬂmmmﬂiuﬂﬁ dlnssadanimd Tﬂawauﬂiumau"lmmﬂmwuwmwww
Faudoadon WA AU WAL, 2555 Fuduhldad

mywmﬂawwwuuuﬂmauﬂaﬂmfﬂuamw MLR uumzmmaquﬁﬂmﬂu WA 2555

St hunings s aaumehudou Tumi wet, 2565 Tﬂﬂm&au”lmmu

- NOATAEU WA, 2554 - NEHMAW WA, 2555 1IAA2 150,000 1M SmSuaenD oAt
Judazdoulianinld maimﬂizGlmmﬁmmﬂunﬂ’cjﬂmﬂ

- AIUIEU WA 2555 - WOHAIAL WA, 2556 IAAZ 400,000 1N Smivaenolusandon
az 1 Aol huazdouliianiny Lwasaﬂmiﬂwunﬁmmﬂunﬂaﬂwm

- ﬁqmﬂu WAL 2556 - NOHMAY W.A. 2557 9Aag 500,000 VN
- ﬁqumu WAL 2557 - NOEMAY N.A. 2558 9988 600,000 LN
- ﬁqumu WAL 2558 - NOENAY N.A. 2559 9aa8 700,000 LN
- ﬁqmﬂu WAL 2559 - NOEMAY W.A. 2560 390 800,000 LN
- ﬁqumu WA 2560 - NEBNAY N.A. 2561 9988 900,000 LN
- ﬁqumu WA 2561 - NOENAY N.A. 2562 IA88 1,000,000 LN
- ﬁqmﬂu WAL 2562 - NOHMAY W.A. 2565 990 1,100,000 LN

mu ﬂf]ﬂ!‘]JEJWQW ﬂ“ﬂ\i‘l’illﬂfl] mmmswmalumauumﬂu W.A. 2565 Wiﬂﬁ)ﬂﬂﬂﬂ?ﬂ’lu“ﬂ
‘HﬁquNuﬂuﬂﬂﬂﬁﬂ‘ﬂ?ﬂmifﬂﬁu umnmmmmﬁmalﬂmmwuﬂnau

nih 45

90




a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEngey
HINHAYIZNOUIUMS[UTINNAZIVMIRURWIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

v o o2 o
vannsngmlsenu

' 1 4
naundendulgnas wuess snuazuiEnges ammnamesznousumsude 15 uag 17 samiusinias

A
NSITUMIVBIVUTHNIINAUMUTENU

a A Ao o o o ) g
5183%Lﬂﬂﬂf)u%fﬂﬂmiuﬁmﬂﬁﬂiﬂiﬂﬂﬁiw“ﬁu

1 o

Y @ a a a a @ 1T Ao Y
- ﬁu"l'ﬂ"li"l]gﬂl‘l/iﬂ"liZ‘T‘H“]Jfﬂgu“l/n\ifﬂiNuGluzﬂGUT‘N’NNHLIIﬂLﬂu‘UﬂJ%uﬂlﬁH“ﬂﬂﬂﬂ IUIU 10 21UV IMN

v
Y o a @ o @ " aw o Y
- ﬁu"lﬂ"li"llgﬂl‘ﬂﬂ"liZ‘TH“]JK‘THUVHQfﬂiNuGluzﬂGUi‘]\i‘ﬁu\i’ﬁﬂ‘ﬂTﬂigﬁﬂuuﬂUiHﬂﬂﬂﬂ 1UIU 0.88 1UUIN

24. dseanatlszleminiinau
(ViHE : UIN)
IUMIRUIINUAZIUMIRUDWNIZUTHN
W.A1. 2555 W.A1. 2554

yamamiyFauna 11,214,369 -
waazammﬂmﬂ?iﬂw,Lﬂmuiﬂmﬂmsﬁm% - 12,254,361
A lg9enase Teniminauanmaaniiemse
nHu Y 807,885 957,087
Hmuaenis 464,563 566,225
M lsnnmsilszanamsmuvdnagiamans seduss (4,217,815) (943,928)
M lsnamsanvualasaimsasazmssisy
watlsz Teand (760,407) (625,576)
Neszrase Temiminause g (162,000) (993,800)
uﬂaﬁmmﬁtﬁﬂmmm 7,346,595 11,214,369

9

A o 7 o Ao Y o < < Yo
5']Elﬂ1ﬁlﬂﬂ'JﬂTJWﬁl]§$IEJ“UL!ﬁZEJZEJ']’J"IJENW“L!fNTL!V]ﬁUgﬁluiﬂﬂ'lulismﬂnummﬁﬁ%ﬁﬁqﬂvlﬂﬂiu

nh 46

91



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

[y

IUN

31 FUNAN N.A. 2555 1Ay W.f. 2554

25.

(M8 : UIN)

AUMSHUIINAZIVMIRURINIZVTEN

1 Y '3 @ a 9 =) =
ﬂﬂ"lf"lﬂﬂWﬁﬂ’igiﬂ‘lfuW‘Llﬂﬂuiﬂﬂﬂﬁlﬁﬂiﬂxﬂ/ﬁﬂm‘ﬂEJiL!’t‘ﬂEJ

9 d’l
AUNUADNIVEY

o 9 a s v o
ﬂ"luli"I]WﬂﬂWiﬂi%iJ"lﬂf!ﬂ"IiGﬂiJ‘ﬂﬁ nadlarmansdsznung

o o ¢
ﬂ"I“li"lﬂﬂﬂﬁﬁﬂﬁl]u"lﬂiﬂi\‘iﬂﬁﬁ\nLﬁgﬁﬂﬁ‘]ﬂigﬁﬂﬁﬂigﬁiﬂ”vu

YA o Y o < 2
ﬁammvlﬂ’ﬂTUﬂuwm"lisumnummﬁn

v a [ a 4 v o . . { o o
TJoauuaAgIuINMIsznamInunanadinmansiznuny (Actuarial Technique) NAATY &1

a A o 1 d’l
grugmsu fasae il

on51ANAA

o 2 A a
NI INMSIURUADY
9951N1521900

de v ) d‘
ﬁuau"lumgunﬂuau

.. 2555 .. 2554
807,885 957,087
464,563 566,225
(4,217,815) (943,928)
(760,407) (625,576)
(3,705,774) (46,192)
Junluaunaag
FmSuminOUTEAou WS UMDY
.91 2555 .. 2554 .91 2555 .91 2554
4.15% 3.85% 4.33% 3.95%
2.63% 2.89% 1.33% 1.32%
0% — 57% 0% — 75% 0% — 66% 0% — 69%
(M8 : 1IN)

AUMSRHIINAZIUMTRURINZUIEN

.7l 2555 .7l 2554

QuiseAumssuianan - 3,000,000

Rudseiuou 9 1,794,200 854,200

samiidu livyudoudu 1,794,200 3,854,200
i 47

92



a W w W d‘ oV o o a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 10A (UVIBY) HazuIyNyae

WAz UIUMIRUTINNEZIUMIRURWNIZVTEN

v
v A

UN 31 SUNAN WAL 2555 1Az W.A. 2554

A 9
26. NULIDUNU

v
YA a v

GﬂllllGWllliu‘]flJ?ﬂ J YWD 61/9!}1! ﬂi\i‘ﬂ 1/2555 mmuw 27 IHOU WAL, 2555 UNAAIH

AY

Y Y o

Wﬁﬂﬂuﬁ]ﬂﬂ weu Taedsanduaiyaang L‘llEJ‘L!'VIﬂ\1L‘Viaﬁlﬁ]1ﬂﬂ1§1%ﬁ°ﬂ‘ﬁ§°’l1%1Uﬁ'1ﬂﬂJLLﬁ'ﬂ\iﬁ°ﬂ‘iﬁﬂ%“’

a a o

weiiay $119U 4,066,488 U yaiina 13 uag s vm Wail V3 ldvanzifevaanuoanziiioundd

a

3e

910 69,750,000 1 111 65,683,512 Wu funTENIIMal¥diilo Tuf 10 nguAAN WA, 2555

vaq ¥ vy o A v a 9 3 v A G ~ =
2) f‘)‘léllﬁGh’iaﬂll_uﬁﬂ"Iﬂufnllﬂulﬂﬁifhiﬂﬂmﬂﬂuagﬁ 5UMN Lﬂuvguaz 1 UM NN ‘]Ji]slﬂ"lﬂ"l]ﬂﬂgl,ﬂﬂuﬂ?i!’ﬂaﬂullﬂﬁﬂ
A Y ~ A ° ' o < 1y a ]
yaﬂm@lﬁﬂma’ﬁmmmﬂmmElu!,mznuwE]Elﬂﬁ]wimﬂuazmizmuyﬂamummmm\l 65,683,512 U

yasuaz 5 U i 328.417,560 U yarAwiuaz 1 0w AunsensaemasdiioTud 11 woumaw wa. 2555

k4 v ¥ v v
awsrenumssezauiadydteiuaian 12555 iWoTui 18 Sunan w.a. 2555 ldliudAeyianmsmunu
o o o ' IS
ANZIToUVBIUTENIIN 328,417,560 U (Huadgyd1uan 328,417,560 u yaaiduaz 1 un) 1ilu 426,942,828
VN (uaninyiuau 426,942,828 fu yaauag 1 Um Taseeniuadiunuiuau 98,525,628 11 yasi
vy o A v ¥s a 0 w A ad & 9 o
a1 IAduaz 1 um saduduan 98,525,628 1m esessumsIFansawluddyuaasdntnozFeruaniy
k4 v
YDIUTHNATIN 2 fc?m%"uﬁﬁaﬁ’umu (CWT-W2) Llag@ s unssums Ejmmi LASWHANUVDIUTEN (CWT-ESOP2)
v &g uiumaeanzidowiunuaanzidioudenandensuianngsnamsii nsgnsnmalsdiiie Tui

24 FUNAN W.H. 2555

nih 48

93



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEngey
HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

27. ludneyuansand

9
L A [ (2 o

auuAnlszapianiadtenu asan 1/2555 Woud 18 Funau wa. 2555 ldeyialiusinesnludidy

]

1 9
= A L

9
uerasANNIzFoRuaNiyUeIUTEM Tasliswazidoanil

a

v Y 9 v
o W a a 9 o a o [ Y J Y a @ a o
1) i‘)i‘)fﬂllfﬂﬂfyllﬁﬂﬂE‘T“Vl‘ﬁﬁi]?:%ﬂﬂi!ﬁﬁlﬂejﬁu@ﬂﬂiklﬂﬂiﬂﬁ 2 lunnssums AUTHITUASWUNNIUYDIVTEN

9
av A

(CWT-ESOP2) $1121 16,420,878 w1 Tnglifayan lseazidenvesludvguansdnsail

9
ons1ms 1¥ans : Tuddguaasans 1 vitoansageruaninld 1 fu
i 1dansaeru : 1.00 111 AU
ya A 2 Ya A o o A o M 9 o o
szeznams1Fans . Gumsldaniaswsniud 30 Sunaw we. 2556 nazasaganeluiuiims

gamoveuiinneuiunvuaeiguesludvuaadnd (Jui 29 unsiay
.7, 2559)

9 v v
pgvadludiguaasdns: 33 dudwaiuneonludAguansdns (Jui 31 unsIAN WA, 2556)

nh 49

94



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

[y

Jufl 31 SuNAN WAL 2555 HaT W.A. 2554

v
= A 9 o

2) aaﬂ“lumﬂmuﬁmﬁmmzmawuﬁmmﬁummwmm2(CWT -w2) undderuauaudadiu

4 9
msdeuludasidmuiuanio@y 4 fude 1 mite 19 82,104,390 Wiiae TagliAayan il

[ o d ] Yo o w a ad dy Y o a o :: A
amanannswinvisszme Ine 15y ludaguansdninozdoduaningvesuiinasan 2 (CWT-w2)

IS v o ~ o v d Y A o oA o @
LﬂuﬁﬁTWI5‘WEﬁ]ﬂ‘ﬂ3HJﬂuﬂluﬁE‘nﬂ‘ﬂﬁTWIi‘WE]LWNﬂiglﬂﬁllﬂﬂuﬁ'llllﬂ’luﬂ 11 AUAIWUT W.A. 2556 MUY
9

a

@

L‘I/W]‘l]i ﬂﬁ]“]J\i“]JfﬂiN‘Ll"lJﬂ 38 Hs18az Lﬂﬂﬂﬂlﬁ]ﬂiﬂﬁ?ﬂﬂluﬁﬂﬂﬁﬂ ail

dasimsl¥ans . luddguaadng 1 wmﬂmmmmawum 14 1 fu
i 1danaeiu © 1.00 UM AORU
v 2 v Y
szeznaIMs 1¥ans - GumslgansasasaTui 30 Sunau WA, 2556 azasagainialuduiims

G}

gamovesuitnnouiuinuaoiguesludAguaasdns (Juh 29 unsiau
W.fl. 2559)

9 v v
p1gvedludaguaasdans: 31 dudwaiunesnludiAguaaidns (Fuh 31 uNIIAN WA 2556)

%

YA 9 g A A o 4 Y waq ¥ Ao o o
ﬁ13J1]§]1/]ﬂ5 "lfllfﬂ ﬂgﬁ YU ATIN 1/2547 tUDIUN 28 LUBI1GU N.A. 2547 Ilﬂﬂiéllﬁﬁlﬁﬂjyﬂﬂﬂﬂﬂlufnﬂfyllﬁﬂ\j

4
ansn ﬁ]%“ﬁ@ﬂu?ﬂ YVUT in Tasliseazioonndil

v Y
sonludrguassdninuzderiuaniguesuiim (CWT-wi) Thunddoqulniduam 13,500,000 vivide 5101

Y a

9 4
J ] o ] a J @ @ [4 ]
1EUoV18 11.00 LINADYIUIY uas@jﬁwumu 1UIU 9,000,000 YiUIY Iﬂﬂllﬂﬂﬂll“ﬁﬂ1 NIHAANANNT WAL

a
Y

Yo o A aa 9 CN [ -4 @ o d
UszmaInelasvludwauaasanitizgoiuaiydundnmindeanzidouluaaananninduv slszme Ing

Aaua i 9 ﬂumﬁ’uﬁ A, 2548 311U 13,500,000 1128 LA IUN 3 HUIAN WA. 2548 1INDNIIUIU 8,993,772

SI
@

N i’JiJ’ﬂ\iﬁu 22,493,772 niae Useas Lﬂﬂﬂﬂlﬂﬂiﬂﬁ?ﬂﬂlllﬁﬂﬁﬁﬂa fail

a

o va 0 o A a \ 4 v v MY
sasmsldans  : luddguaesdand 1 misamnsoderuaniald 1 du
simlFaniaeu  : 6.00 LW Ao

v k4 v 9 v
szeznamslgans : sumsldaniaiwsniun 31 unsian wa. 2548 nazaseganieluiui 30

wn3Aw WA, 2555 Tasawsaldans 1 luiuimsganeveudeusunay

9
v v

ogvodludiguaasans ;73 dudwaiunesnludAgyuani@ns (Fud 31 unIIAN WA 2548)

95



a W w W d‘ oV o o a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 10A (UVIBY) HazUIyNyae

WAz UIUMIRUTINNEZIUMIRURWNIZVTEN

v A

UN 31 SUNAN WAL 2555 1Az W.A. 2554

an‘ a o gd‘ d‘wd‘ [ gy a A o [ Jya a
ﬁ"lllll@lWﬂi%ﬂjﬂﬂmgﬂiiﬂﬂﬁﬂiﬁﬂ ATIN 11/2553 1UDIUN 8 TUNAN W.A. 2553 'lmlmau anvuaiulsans
Y

A o

awludrguaasans Tuiui 20 Sunaw . 2553 TaelidunldansamludnguassdniForuanigsmou

Yy
C= Y |

1,367,000 1 Tusim 6 umaenu U3Em 145 uRuaAu $1u7u 8,202,000 vmATLUE NeHT N Idvangtou

N UFITZHA2 910 229,500,000 1 11U 236,335,000 DN AUATENTIMEFSOTUR 14 unTIAN WAL 2554

9 A Qy [ a‘ [ = A'l Ja a 2 [ d’l
mmuﬂﬁuqmuw 31 SUNAY N.A. 2555 Imsouvelsansausivazioon aeil

9 v
o A A o

v [l Y 1 v
AuANszauANZNITUMIUTEN ASIN 6/2554 Fedaduiiio Tud 1 Sunay we. 2554 latinaeyiatvua

9
@ @ a @

TulFaniassganeamluddguaasdndluiui 30 unsiau we. 2555 Taslidunldansamludvaeaaa
9

o 5]

ad 9 o o

ansaoruaniny 11U 18,416,512 ¥u Tusim 6 vmaeitu uTin I&TuSuA U $1u9U 110,499,072 1N

Aw WY A o v Ao v o o DR 9 A Y
TﬂEl“]J'i’H‘VIllﬂL‘Wll“l/!u‘]ﬂig!,Lﬁlﬂ]ﬂﬂﬂi]&lﬂﬂ?ﬂﬂﬂﬁWﬂﬂJﬂTL!’J‘L! 47,267,000 Hu nJu 65,683,512 uu Glugaﬂmmﬂa
v Y A o ' Yo o 3 vy av WY = 2 ° v
nuag 5UMN ﬂulWllnuﬂﬂﬂaTJllﬂill"lﬂiﬁﬁLﬁlllluﬁﬂ1LLﬁ’JLLZ‘1$“U5‘H‘VIIlﬂfl]ﬂVI%L‘].IEIHﬂﬁLWiJ“V!u‘]ﬂi%LLﬁ’Ji]Tﬂ

236,335,000 110 (Tu 328,417,560 1M AUATENTWWABGETTUR 9 QUATTUT WA, 2555

@ a

luddnuaasaniimasiiuam 2,710,260 e Tdvuaeigludeuunsiny w.e. 2555

Y
28. NnaMIaNVANUaTaN

' Ed ' ' ' '
aunszguaniydtouasei 12554 Weiuh 29 wmeu w.a. 2554 tagauuAnysz UL NI TUMIVTEN

9 [ 1 1] Ed '
ASaN 4 i Tui 5 fueneu w.a. 2554 Tatiuaeyialiduiumsdwnanuazandmsulldugaiui 31 funau
WA 2553 $119U 314.54 100 AUF1TEIAINUUIBTINIY 4.62 A wazdnuyamd ey S

307.15 a1 meludun 30 fuereu w.e. 2554

29. ﬁ1if’)\1ﬂ13~lﬂ{,]‘l"i3ﬂﬂ
] v  wAa Ao o w a o 9 Y ° a o A 1 =Xy
ATNINTT 116 LUHINTEINFUYUAUITHNUIYUIINA WA, 2535 ‘]_IiH“Vl"l]gﬁ'E‘N"l]ﬂﬁiiﬂflif!ﬂﬁﬂig"lﬂﬂZ‘T’Ju‘l’iuﬂhhlﬂu

[ 19 ' Y o a o v Y Y A '
‘Vluﬁﬁ’t‘)\mnlﬂi;]ﬁlﬂﬂhlll‘lﬂmﬂﬂ’l1iﬂﬂﬁ$ 5 ﬁlJ?J\‘iﬂfliZ‘I“Vl‘ﬁﬂigﬁﬂﬂWﬂﬂ?ﬂﬂﬂﬂﬁlﬂﬂnuﬁgﬁuﬂﬂMT (M%) IUNN

v
) = o 1 ' = o @ 1 1 o 1 1<l
numimu%zmm’m“luﬁfaan’n%’aﬂaz 10 YINUIANIV YU ﬁﬁﬁ]\‘i@l13Jﬂ{]1/i3ﬂﬂﬂQﬂﬁn“lﬂﬁﬁllﬁﬂuﬂﬂmmﬂu

a

Auiluwald

nih 51

96



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEngey
HINHAYIZNOUIUMS[UTINNAZIVM SRR WIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

30. Ruifurade

d' £y 9N Y c?/l d' d! [ d? d‘ 1 d‘ A A vag Y a o 1 a
wﬂizﬂguammjjaauu ATIN 1/2555 YIVAVHIUDIUN 27 LUHI8U NW.A. 2555 uummgmalwmymwmuﬂuwa
Y Aad

Usgdil wa. 2554 1undneduniivedsing luayanzibeoudtoiu o Juil 27 Turay wet. 2555 S1uauruay
9

9

0.25 U S uduilunasisdu 1642 S v5Emswtuiumaliundtefuluiui 11 noumaw we. 2555

' < i a o ' = T a § A 1o o A o
aawﬂsnmumsmmmﬂuwamﬂan Lﬂumimmuﬂuwaﬁdﬁamumwm"liazﬁu n ’Juﬁ 31 SUNAN N.A. 2554

Ao Ao

U 3.43 f,si}TLlTJWI Iﬂ‘c’]“]JiH‘VlilﬂWuliﬁiﬁll UM 31 FUNAY WA 2554 T 12.99 é}TL!UWI “dﬁ\'illil'ﬁﬂﬂﬂéj’ﬂﬁ

@ va A o o

o o : 2 2o o g o 7o
UNTETBUYUAVIHNHITUIINA W.A. 2535 E]EJNUli'ﬂ@ﬂJJ ﬂmzﬂﬁﬁllﬂﬁ"llEN‘UiﬂﬂqﬁﬁuﬂulﬂuaWUﬁﬂEmﬂﬂ‘Bi

@

v ' Fd [ '
ﬂﬂ%iﬂﬂﬂ@]@ﬂﬂm’dﬂﬂ?ﬂﬁlﬂ‘] mm]Lﬂﬂf’?jué’mﬂwﬁmﬁ’umimﬂmuﬂuwaﬁman

31 swemsiiulyanlsaedu

]
v A

a o ' &Y 1 < '  ,
Weui 11 ngumay w.et. 2555 v3EM Idaayasquadyanyasiuaz 5 v uyamduaz 1 um Fah

'
s a

TuendayuoauTiniuiuen 65,683,512 #u i 328,417,560 U (Manome 26) fusisveanguuisnla

]

y v v '
Y o A a =

YsuiyeilsaefuiuiuguazilsaeulSuaadmsullaugaTui 31 Sunau wa. 2554 Tndaminasgu

o ad o v Y = = [ dy
ﬂﬁ‘UﬂJfULﬁﬁNﬂﬂW]ﬁwgu Tagaimsaesuilas agil

UG UaITRY flsmeRumas
U d‘ \ Z £% 13 A YV a U
RPOGHR PNV flsaeud 5ulye
o v 9 3 dy
ilsaeRudunugiu 236,091,560 0.59 0.12
i'lsaerduilivan 268,958,120 0.51 0.10
nih 52

97



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAYIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

[y

IUN

31 FUNAN N.A. 2555 1Ay W.f. 2554

32

o 1 YV

flsaeru

o vl o d o R N cu v e

dmsuTlaugaium 31 Sunau wa. 2555 uaz wet. 2554 usEnAnnai lsaefuduiiugnueziilsaeiuliuaa
° a o o Y o Y o @ A U 2’ v o qy

Tasmsmsi lsgnidmsuildreswanquanigdusasarnimmingail

a o

JUMIR[UIIN HAZIUMIRUAWIZUTHN

v
v A

wnsulaugaIun 31 Sunau w.a. 2555

Mlsgnsamsuil 3 1 Mlsaevudmsuil
[ NUIUAY A
S QUMY o @ o = QUMSEY
UMSEY mlydunae  UMIRY
— RWZUIEN R 59 MWIZU3EN
1N STAY) A 1N 1N
o a9 o X
ilsqndeduauiugiu
ilsgqnidmsuil 85,953,734 101,133,197 318,605,484 0.27 0.32
nansgnuvesuaigisuminliuan
o o a ad & g o
luddguansdninozsoruaiy
-Iinssums usms nazwinan - - 13,519,236 0.01) (0.02)
ilsderuiiuan
° ad o
i'lsgniniiuvesdtefuaniy
Al A Yo ad g
auuaNums lsansyoqu
alynnludifguaasdns 85,953,734 101,133,197 332,124,720 026 030
Y
11 53

98



a W W W d‘ oV o w a W 1
U3EN Fedann unuwes nfil e (Hrk) tazyIEnges
HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

N 31 FUNAN WAL 2555 Haz W.A. 2554

a

JUMIR[UIIN HAZIUMIRUAWIZUTHN

a

o

gnsuilaugaTui 31 Suna w.a. 2554
lsgniamsull $S1udu lsaeudm3uil
Q
S QUMY @ @ o = QWUMSEY
JUMSRY mlydunae  UMINY
oo ; oo
. RWZUIEN R 59 MWIZU3EN
1N 1N A 1N 1N
o a9 o X
ilsqndeduauiugiu
ilsgqnidmsuil 27,681,914 28,013,509 236,091,560 0.12 0.12
nansgnuvesuaigieuminliuan
o o a ad & g o
luddguansdninozsorualy
Y YA Y a
- oA - - 32,866,560 (0.02) (0.02)
i'lsderuiiuan
° ad o
i'lsgniniiuvesdteiuaniy
Al a ya eé’l’ Y
auudanimslsaniseriu
alynnludifguaasdns 27,681,914 28,013,509 268,958,120 0.10 0.10
Y
MU 54

99



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

[y

H

i 31 FuAN WA, 2555 waz W.A. 2554

33.

MU YRYAMINITUS WUNMNAIUNY
a o Ao 1 oA A 1 @ a 1 @ a J A U o
‘Uﬁ‘]i«l’i/'lLLﬂZ‘Ui‘BVlﬂf]ﬂﬂnuuﬂ%ﬂ']iiuﬁ?u\ﬂuﬂﬁﬂV]Nﬁiﬂﬁ] 407U ﬁ@ Wonwila naazToeUa Haavallaug Uy

4 1
uazraaesines Joyamensiuiwunmmdmanudmsuusagidugaiui 31 Sunaw wa. 2555 uag Wt 2554

M
Wudai
(e : W)
SUMSRUTIN
dmilaugatud 31 Himan
wonwia AnzsoeuR vouaugiv moTines M
WA.2555 WA.2554  W.A.2555 WAL 2554 W.f1. 2555 W.A1. 2554 .71, 2555 W.71. 2554 .71, 2555 .71, 2554
510 ldnnmsnenazusms 429596 284545 682904 343716 93,855 97,515 75357 40,501 1281712 766,277
é’uu UWBLDZUT M5 (368,825)  (217.428) (596,120)  (282,426) (78,322) (99,388) (54,565) (29,664) (1,097,832) (628,906)
ﬁﬂiﬂfuﬁu 60,771 67,117 86,784 61,290 15,533 (1,873) 20,792 10,837 183,880 137,371
flsnnmsviedunsng 5,042 1,071
ﬁw'limnﬁmmamﬂé U 7,510 (1,421)
slsmnmalsuTnseadmi 3,536 -
flsnamslsznamsauvdnndiamnansUsziuse 3,706 46
swldauh 5,120 2,756
s10'180u 12,291 4,093
Taunﬁ‘u(ﬂjmuu)mnﬂﬁ”mﬁﬂ%qm‘ 754 (70)
dauniananulunemss i (6,058) -
Toundu@AMNMsABEAIR LAY 24,844 -
Toundurilensdesrmnnsasniiau - 584
aldelumsane (35,919) (23,744)
mldelumsusms (65,972) (50,191)
AADUUNURLS 13 (10,010) (7,336)
flsneuarlFenumsiuezmituldiaynaa 128,724 62,759
Aldemamsitu (28,438) (34,727)
flsneumbiauld 100,286 28,032
mibRuldiayana (14,332) (350)
flsgnidmsail 85,954 27,682
fiav s wazqUnsal gnd 715,220 714,012
Funsniau 907,474 521,633
Funsndsw 1,622,694 1235645
v : 1)
SUMIRUTIN
.71, 2555 W.A1. 2554
doyaswunaue g iimans
s ldnnmanenazusmsTulsemst 926,320,743 559,790,617
swldnamsneazusmsaslsemes 355,391,245 206,485,913
5101859 1,281,711,988 766,276,530
Hih 55

100



a W w W d‘ oV o o a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 10A (UVIBY) HazUIyNyae

WAz UIUMIRUTINNEZIUMIRURWNIZVTEN

v
v A

UN 31 SUNAN WAL 2555 1Az W.A. 2554

4 A a
34. NIDININNINIINY

Ao Ao 1 A ~ o o A 4 3 o
‘]Jﬁ‘]i«l1/'ILLﬁZ‘UﬁEﬂﬂ@ﬂvllmuiﬂ‘]ﬂm’]‘i]$1]5$ﬂ@‘llﬁiﬂiiNGIi?ﬁﬁ@ialwu‘ﬁﬂNﬂﬁNu!ﬁﬂﬂﬁLﬂiﬂ1vl51/i§ﬂﬂ15?9]}1

34.1

342

ANNLIINOATINBNIIE
v v Y v 1
ANMUIAEINEATIAONITBTIAAIINANNAUMINYBITRTIneNTs a0 UIAN FIVLTAIHANTENUAD
v 9 N
NAMIA T HNULAZATEUARUEAVBILSEN VTTMIANuaeInsasmendedioanniiduehadusums

Ruibniuliydsuins uaziludow

a o d’lQ a 7 J 1 "o T g/’ S o n’l o dgl
aum‘wﬂuazwuﬁu‘ﬂNmmumﬂanmuslwq,ﬁ]ﬂ'e)gﬂluﬂizmmzﬂzauuazuammaﬂmﬂﬂimum

o Ao aynyg Y o a 4 o o '
ATUDATINATA “]JTH‘V]11"lﬂslslfﬁfﬂfﬂi?JH‘WN"D'V]TQﬂTﬂ\iuLﬁ'ﬂ{]ﬂﬂﬂuﬂ’ﬂﬂlﬁﬂﬂﬂﬂﬂﬁ"ﬂ

= o =
ANdsaInons wanasy

v ' ) 9 v '
uSEndaNuasInsasmanlasuituaealseme WesnnusEnldmilmsfuazmssuiiaun
~ 4 & - ' Av AYYo w o a o a
aznalwiuanaiuasianlsama vsEmi ldddganiestuanudssnndasuanlaon
fana

a o a v 1 aa [4 an A a [ =& " Yy o o A
UTENLazUs Engevllaunsnatas vl aundutuasaelseme "'lf\ihlllllﬂllﬂ"li‘ﬂ1ﬁmum1ﬂﬂﬂﬂuﬂ31ulﬁﬂﬂ

v Y
NnoasIanlasy aail

UMITEUTINLAZIUMTRURNIZUTHN

W.f. 2555 NW.¢. 2554
Funsng Hiau FUNSNe Hiau
Aoad1saniy 2,894,561 5,103,780 695916 3,411,502
nih 56

101



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 1NA (UVITFY) HazUIynyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

IUN

31 FUNAN N.A. 2555 1Ay W.f. 2554

343

3.4.4

3s.

d‘ Y Va d‘
ﬂ?1N!ﬁﬂQﬂ1Qﬂ1uﬂ1§1ﬂﬁHWﬂ

T =

a o a o = Y ya A Aa A o dy ] I A 9y a
‘]_IiH‘V]LLﬁglﬁH‘V]EJ?JEJllﬂ’ﬂllLﬁENﬂWuﬂﬁﬂl‘HﬁuL‘]f’leLﬂﬂ’JLu’fNﬂllQﬂ‘W‘Ll ’t‘)ElNlliﬂGﬂll FHBNINHUTHNIT

a o [} ' Yo = A g o w < ay d’l J d’l ] a A
“ll’E‘N‘]_IiH1/]"llli’ﬂﬂ’ﬂi]g"lﬂi“]Jﬂ’ﬂllLfTElWWEWILﬂuﬁﬁﬁﬁ?ﬂﬂﬂuﬁ]1ﬂﬂ151ﬂﬂﬂu%1ﬂgﬂﬁulﬁﬁ1u I“/hEl“]Ji‘HTiL‘H’E)

v 4 1 Ed 1
TyamgagaueinNudssfeyaminiyvesgnuimaindleauieniiasdess gyamindaslu

QULLﬁ'ﬂ\ijﬁHZﬂﬁﬁu

HamgABIIN

4 a v dya a 1 "o T 3 1 a Aa o 4
LﬁﬁNﬁ]Tﬂﬁ'u’ﬂﬁwEJLLQZW‘HﬁLW]NﬂﬁNuﬁ?uﬁl“ﬁﬂﬁ]ﬂ@giuﬂi%mﬂigﬂzﬁu FhEJ‘Uﬁ’ﬂﬁGUE]\ﬁJﬁBV]ﬁQL"dBﬂ’N

v
1 a a [ -4 A a o U ] ' ] 0 v w J
yﬂamqmiimmﬁumwmmzwu’dummﬁNumﬂan%‘lmammmmaLflu’g’mzmﬂtyﬂuyammu

MIzEINY

9

a1 Yufi 31 FunAn WL 2555 uaz WA, 2554 DS EMTimseymiuRofudyashauninduas daandedun

1 Ea
FaMruadesszaail

o g

(ViHE : UIN)

%

W%

@
We

AWMIEUIIN AUMITHRHRINZVUIEN
W.A1. 2555 W.A1. 2554 W.A. 2555  W.fl. 2554
Yy 59 uIazInIedNs
melu 13 1,254,000 - 2,190,000 1,292,000
melu 1-33) 748,500 - 748,500 588,000
2,002,500 - 2,938,500 1,880,000
Fyandeauninduazyims
melu 1l 1,447,110 1,898,415 1,447,110 1,898,415
el 1-33) 800,000 - 800,000 -
2247110 1,898,415 2,247,110 1,898,415
i 57

102



UIEN Fe30nn unuues 03l ina (i) nazu3Endos
HINeHAYIZneUIUMIRUTINNEZIUMIRURWNIZVIEN

v
v A

N 31 FUNAN WAL 2555 1Az W.A. 2554

Aa a =
36. HUTUNDN1VTINAUVYU

]
=

v v 2 Y
A UN 31 TUNAY WAL 2555 Az WA, 2554 VSENUazUTENdoslnHauNe199navY daae 113

(HH28 : 1UUN)

AUMSHUIIN AWMSRUAWIZUSEN

N.71. 2555 N.f1. 2554 W.f1. 2555 N.71. 2554

miadenlseiu 3.52 2.72 2.63 2.63
1RUTUFDNNADNTUMTEAY 537 487 533 487
37. R T R [ TV
(VU8 : UIN)
AUMSEUTIN AWMU IZYSEN
.91, 2555 W.A1. 2554 .91, 2555 W.A1. 2554
mldgmenenuwinam 204,839,368 137,086,388 204,839,368 137,086,388
ANFTONITIA 24,697,270 26,780,235 19,631,053 22,068,604
A998 4,253,889 1,327,831 4,253,889 12,995,831
AMBITUHINITITFNAZDU 10,982,890 4,203,466 10,882,890 4,065,083
manfasulasludumduiog
a v ' a A 4
UAZAUAITSHINNAA (INUVU) aAad (44,666,275) (36,815,406) (44,666,275) (36,815,406)
JagAuuaz Tagaunlasald 910,429,033 455,097,811 910,429,033 455,097,811
38. igMsalmendsseusTazRafinENy

[ o d T Yo o w a ad dy Y Y a o :: A
amanannswiuvisszms Ineldsuludaguansdninozdoduaningvesuiinasan 2 (CWT-w2)

1o

a < v o ¢ ~ v o ¢ o &
W'ljJﬂjJ']fJLW@‘]ﬂiﬁﬂﬂU\iUﬂ'ﬁNu Sng)@ 27 Lﬂuqﬁaﬂﬂ5WEﬁ]ﬂﬂ$LUﬂusluﬂa'lﬂﬂaﬂWﬁWUl!ﬂ\iﬂﬁZLV]ﬁulwﬂ ALAIUN

11 AUAWUS WA, 2556 §1U7U 82,064,861 11120

nih 58

103



a W W W d‘ oV o w a W 1
VIEN VEIUUT UNUIUDIT ﬂ?lj 210A (UVIBY) HazUI¥Nyae

HINHAUIZNOUIUMS[UTINNAZIVMIRURWNIZUIEN

v
v A

IUN

31 FUNAN N.A. 2555 1Ay W.f. 2554

39.

40.

v
Y a a

UBHANNIA

vy
Y v A

aa v YA A o A a Aag Y Y 9dg a o
Gﬂilllﬁﬂ“l.]ig‘l‘jllfﬂﬂiyﬁjﬂﬂﬁu ATIN 1/2555 LUDIUN 27 LlUHIYU W.A. 2555 umalwaaﬂnugl,ﬂumummu 1,000

a

]
v A

Y
Y o @ 1 1 1 a [ a
A Tudl wet. 2555 o JuissnuniviiFesiinanedlusznimsinsanveshousnig

v v A
ﬂ1i‘i]ﬂ‘ll§$!ﬂ°ﬂi1£lﬂ1§ VY

a o %

vsEnldtimssadszanmemsmatiadlusmstu 1 we. 2554 e laeandosdumsuanssomstias
1) w.a. 2555 & hifinansgnudenanugniuazaruvednouaui laseanuliudy

v
m3ssalszansrems lnuiiaeas 13

(ViHE : UIN)
JUMIEUIIN IUMIRUAWIZUIEN
msvaiszian awdine  mssalszan afing
swmslud 5wauliidy swmslvd eauliidy
UHAAIGIUZM Y
gﬂwf:miﬁ’masgﬂwﬁ%u qns 64,173,049 - 63,437,079 -
gﬂwﬁ”ﬂﬁﬁ’w qns - 58,284,426 - 58,284,426
Funswdviyuidous 3,736,571 9,625,194 3,673,121 8,825,774
67,909,620 67,909,620 67,110,200 67,110,200
Fmiimsduazdmiiou 179,182,607 - 183,112,005 -
Fmiimsdh - 146,781,889 - 146,781,889
miusEniifeteaty - - - 9,679,641
wﬁﬁumuﬁauéu 529,889 32,930,607 529,889 27,180,364
179,712,496 179,712,496 183,641,894 183,641,894
suilsvnanuiaaie
510 ldA 1 2,755,760 - 2,755,760 -
ﬂ‘c’]hlgljélu 4,093,137 6,848,897 4,957,706 7,713,466
6,848,897 6,848,897 7,713,466 7,713,466

ni 59

104



CHAI WATANA TANNERY GROUP PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARY COMPANY

Financial Statements
31 December 2012 and 2011

105



Auditor’s Report
To the Shareholders of Chai Watana Tannery Group
Public Company Limited

| have audited the accompanying consolidated and company financial statements of Chai Watana Tannery
Group Public Company Limited and its subsidiaries and of Chai Watana Tannery Group Public Company
Limited, which comprise the consolidated and company statement of financial position as at 31 December
2012, and the consolidated and company statement of comprehensive income, the consolidated and
company statement of changes in shareholders’ equity and the consolidated and company statement of cash
flows for the reporting year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my
audit in accordance with Thai Standards on Auditing. Those standards require that | comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit
opinion.
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Basis of Qualified Conclusion

As discussed in Note 13 to the financial statements, | did not audit the financial statements for the period from
28 June 2012 to 31 December 2012 of a joint venture, which the investment has been reflected in the Group
Company’s consolidated financial statements for the year ended 31 December 2012 using the equity method
of accounting. The scope limitation for any audit on those statements is caused by circumstance since the
financial statements of the joint venture have not been audited. The investment in joint venture as at 31
December 2012, valued by the equity method, was stated at Baht 17.69 million equivalent to 1.09% of total
assets and the share of loss from joint venture was stated at Baht 6.06 million equivalent to 7.05% of
consolidated net profit for the year ended 31 December 2012. | was unable to apply the other auditing
procedures to satisfy myself on these transaction.

Qualified Conclusion

In my opinion, except for the matter described in the Basis of Qualified Conclusion paragraph with the scope
limitation by the circumstance, the consolidated and company financial statements referred to above present
fairly, in all material respects, the consolidated and company financial position of Chai Watana Tannery
Group Public Company Limited and its subsidiaries and of Chai Watana Tannery Group Public Company
Limited as at 31 December 2012 and its consolidated and company financial performance and its
consolidated and company cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

Emphasis of Matter

| drew your attention to Note 31 to the financial statements “Adjustment on Earnings per share” on 11 May
2012, the Company reduced par value of an ordinary share from Baht 5 to Baht 1 which resulted in the
increased ordinary shares from 65,683,512 shares to 328,417,560 shares. The Group Company’s
managements has retrospectively adjusted earnings per share and diluted earnings per share for the year
ended 31 December 2011 in accordance with Accounting Standard “Earning per share”. | was of opinion that,
such adjustment was fairly reflected into the restated financial statement.

| drew your attention to Note 30 to the financial statements “Dividend payment” the Company declared a
dividend for the fiscal year of 2011 to the shareholders in excess of retained earnings as at 31 December
2011 of Baht 3.43 million which is not in accordance with the terms of the Public Limited Companies Act B.E.
2535. However, the Board of Directors has confirmed in writing to reimburse for all damages which might be
from such payment to the Company.

/%/ %

Surachai Damnoenwong

Certified Public Accountant

(Thailand) No. 4721

RSM Audit Services (Thailand) Limited

Bangkok
1 March 2013
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary

Statements of Financial Position

As at 31 December 2012 and 2011

ASSETS
Current Assets
Cash and cash equivalents
Trade and other receivables - net
Inventories - net
Assets held for sale
Other current assets
Total Current Assets

Non - Current Assets

Deposit at financial institution used as collateral
Amounts due from related company - net

Investments in subsidiary company - net

Investments in joint venture

Other long - term investments - net

Long - term loans to subsidiary company

Property, plant and equipment - net

Intangible asset - computer software net

Land not used in operation - net
Other non-current assets
Total Non - Current Assets

Total Assets

(Unit : Baht)

Notes 2012 2011 2012 2011
5 5,502,789 4,475,559 4,846,349 4,397,869
6 and 7 270,465,630 64,173,049 266,545,368 63,437,079
8 525,975,470 359,482,692 525,975,470 359,482,692
9 - 32,566,710 - -
10 5,654,348 3,736,571 5,604,223 3,673,121
807,598,237 464,434,581 802,971,410 430,990,761
11 2,198,359 2,196,857 2,198,359 2,196,857
7 - - 40,799,030 62,889,229
12 - - 60,545,863 61,244,336
13 17,691,758 - 23,750,000 -
14 25,484,217 640,000 25,394,217 550,000
7 - - 4,000,000 10,400,000
15 715,219,907 714,012,205 557,162,706 549,874,910
16 162,129 - 162,129 -
17 53,358,210 53,358,210 4,080,480 4,080,480
7 981,570 1,003,480 5,602,070 5,623,980
815,096,150 771,210,752 723,694,854 696,859,792

1,622,694,387

1,235,645,333

1,526,666,264

1,127,850,553

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary

Statements of Financial Position

As at 31 December 2012 and 2011

LIABILITIES AND SHAREHOLDERS' EQUITY

Current Liabilities

Default liabilities

Bank overdrafts and short - term loans from financial institutions

Trade and other payables
Electricity liabilities

Current portion of finance leases payable

Current portion of long - term loans from financial institutions

Corporate income tax payable
Other current liabilities
Total Current Liabilities
Non - Current Liabilities
Finance leases payable - net
Long - term loans from financial institutions - net
Provision for employee benefits
Other non-current liabilities
Total Non - Current Liabilities
Total Liabilities
Shareholders' equity
Share capital
Registered
426,942,828 ordinary shares of Baht 1 each
69,750,000 ordinary shares of Baht 5 each
Issued and paid - up
328,417,560 ordinary shares of Baht 1 each
47,267,000 ordinary shares of Baht 5 each
Warrants
Premium on share capital
Other component of shareholders' equity
Retained earnings
Appropriated
Legal reserve
Unappropriated
Total retained earnings
Total shareholders' equity

Total Liabilities and Shareholders' equity

22
23
24
25

26

26

27

28 and 29

The accompanying notes form an integral part of these financial statements

(Unit : Baht)

Consolidated

The Company

2012

330,720,806
389,941,357

2011

16,812,329
312,509,306
179,182,607

2012

327,011,325
385,391,458

2011

16,812,329
302,514,591
183,112,005

- 3,078,888 - 3,078,888
4,372,159 3,870,668 4,372,159 3,870,668
6,949,681 1,474,629 - -
4,789,631 - 4,789,631 -

436,700 529,889 436,700 529,889
737,210,334 517,458,316 722,001,273 509,918,370
3,550,077 6,109,061 3,550,077 6,109,061

79,126,890 83,383,199 - -
7,346,595 11,214,369 7,346,595 11,214,369
1,794,200 3,854,200 1,794,200 3,854,200
91,817,762 104,560,829 12,690,872 21,177,630
829,028,096 622,019,145 734,692,145 531,096,000
426,942,828 - 426,942,828 -
- 348,750,000 - 348,750,000
328,417,560 - 328,417,560 -
- 236,335,000 - 236,335,000
- 143,393,978 - 143,393,978
163,177,490 1,367,000 163,177,490 1,367,000
202,668,278 202,668,278 202,668,278 202,668,278
1,400,675 - 1,400,675 -
98,002,288 29,861,932 96,310,116 12,990,297
99,402,963 29,861,932 97,710,791 12,990,297
793,666,291 613,626,188 791,974,119 596,754,553

1,622,694,387

1,235,645,333

1,526,666,264

A2 2,000, 0%

1,127,850,553
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary
Statements of Changes in Shareholders' Equity

For the years ended 31 December 2012 and 2011

(Unit : Baht)

Consolidated The Company
Notes 2012 2011 2012 2011
(Restated)
Revenues
Sales and services 7 1,281,711,988 766,276,530 1,277,661,988 766,276,530
Cost of sales and services 7 (1,097.832,167) (628.905.685) (1,096,261,093)  (636,289,928)
Gross profit 183,879,821 137,370,845 181,400,895 129,986,602
Gain on disposal of assets 5,041,775 1,070,654 3,996,714 1,070,654
Gain (loss) on exchange rate 7,509,743 (1,420,840) 7,509,743 (1,420,840)
Gain on debt restructuring 18 3,535,890 - 3,535,890 -
Actuarial gains from post-employment benefit 24 3,705,774 46,192 3,705,774 46,192
Rental Income 5,119,820 2,755,760 5,119,820 2,755,760
Other income 12,291,543 4,093,137 8,943,590 4,957,706
Reversal (loss) of doubtful debts 754,147 (469,712) 9,708,733 (469,712)
Reversal (loss) of impairment of investment 12 and 14 24,844,217 - 24,145,744 (371,189)
Reversal of impairment from land revaluation 17 B 584,440 - -
Selling expenses (35,919,410) (23,744,525) (35,919,410) (23,744,525)
Administrative expenses (65,971,587) (50,190,716) (64,386,862) (49,042,416)
Management's remuneration (10,009,987) (7,336,274) (10,009,987) (7,336,274)
Finance costs (28,437,690) (34,727,397) (22,611,411) (28,418,449)
Share of loss from investment in joint venture 13 (6,058,242) - - -
Profit before corporate income tax 100,285,814 28,031,564 115,139,233 28,013,509
Corporate income tax (14.,332,080) (349.650) (14,006,036) -
Net profit for the year 85,953,734 27,681.914 101,133,197 28,013,509
Other comprehensive income:
Surplus from land revaluation 15 - 33,616,888 - 33,616,888
Total comprehensive income for the year 32 85,953,734 61,298,802 101,133,197 61,630,397
Basic earnings per share (Baht)
Net profit for the year 32 0.27 0.12 0.32 0.12
Diluted earnings per share (Baht)
Net profit for the year 32 0.26 0.10 0.30 0.10
Weighted average number of ordinary shares 32 318,605,484 236,091,560 318,605,484 236,091,560
Number of dilutive potential ordinary shares 32 332,124,720 268,958,120 332,124,720 268,958,120
The accompanying notes form an integral part of these financial statements
Page 5
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary

Statements of Changes in Shareholders' Equity

For the years ended 31 December 2012 and 2011

Balance as at 1 January 2011

Cumulative effect of change in accounting policy
for employee benefits

Increase of share capital

Reduction of deficit

Total comprehensive income for the year

Balance as at 31 December 2011

Increase of share capital

Legal Reserve

Dividend paid

Total comprehensive income for the year

Balance as at 31 December 2012

24
26
28

26
29
30

(Unit : Baht)

Consolidated

Shareholders of the parent

Issued and paid-up

Share capital
229,500,000

6,835,000

236,335,000

92,082,560

328,417,560

The accompanying notes form an integral part of these financial statements

Warrants

143,393,978

143,393,978
(143,393,978)

Other Component

Of equity

Premium Surplus from land

on share capital revaluation
307,150,465 169,051,390
1,367,000 -
(307,150,465) -

- 33.616.888

1,367,000 202,668,278
161,810,490 -
163,177.490 202,668,278

Share subscription
received in advance

8,202,000

(8,202,000)

Retained earnings (Deficit

Appropriated
legal reserve

4,618,677

(4,618,677)

1,400,675

1,400,675

Unappropriated Total
(297,334,763) 564,581,747
(12,254,361) (12,254,361)
311,769,142 -
27.681.914 61,298,802
29,861,932 613,626,188
- 110,499,072
(1,400,675) -
(16,412,703) (16,412,703)
85,953,734 85,953,734
98,002,288 793.666.291
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary
Statements of Changes in Shareholders' Equity

For the years ended 31 December 2012 and 2011

(Unit : Baht)

The Company

Other Component

of equity Retained earnings (Deficit)
Issued and paid-up Premium Surplus from land Share subscription Appropriated

Note Share capital Warrants on share capital revaluation Received in advance legal reserve Unappropriated Total

Balance as at 1 January 2011 229,500,000 143,393,978 307,150,465 169,051,390 8,202,000 4,618,677 (314,537,993) 547,378,517
Cumulative effect of change in accounting policy

for employee benefits 24 - - - - - - (12,254,361) (12,254,361)

Increase of share capital 26 6,835,000 - 1,367,000 - (8,202,000) - - -

Reduction of deficit 28 - - (307,150,465) - - (4,618,677) 311,769,142 -

Total comprehensive income for the year - - - 33,616,888 - - 28,013,509 61,630,397

Balance as at 31 December 2011 236,335,000 143,393,978 1,367,000 202,668,278 - - 12,990,297 596,754,553

Increase of share capital 26 92,082,560 (143,393,978) 161,810,490 - - - - 110,499,072

Legal Reserve 29 - - - - - 1,400,675 (1,400,675) -

Dividend paid 30 - - - - - - (16,412,703) (16,412,703)

Total comprehensive income for the year - - - - - - 101,133,197 101,133,197

Balance as at 31 December 2012 328,417,560 - 163,177,490 202,668,278 - 1,400,675 96,310,116 791,974,119

The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary
Statements of Cash Flows

For the years ended 31 December 2012 and 2011

(Unit : Baht)

113

Consolidated The Company
2012 2011 2012 2011
Cash flows from operating activities:
Net profit before corporate income tax for the year 100,285,814 28,031,564 115,139,233 28,013,509
Adjustments to reconcile net loss for the year to net cash
provided by (used in) operating activities:
Depreciation and amortisation 24,705,140 26,780,235 19,638,924 22,068,604
Doubtful debt (Revesal) (754,147) 469,712 (9,708,733) 469,712
Loss from obsolete of inventories (Reversal) (23,886,725) 21,428,577 (23,886,725) 21,428,577
Share of loss from investment by equity method 6,058,242 - 698,473 -
Loss on impairment of investment (Reversal) (24,844,217) - (24,844,217) 371,189
Loss on write-off of fixed assets 34,176 - 34,176 -
Gain on disposal of fixed assets (5,041,774) (1,045,620) (3,996,714) (1,070,654)
Actualrial gain from post-employment benefit (3,705,774) (46,192) (3,705,774) (46,192)
Reversal of impairment from land revaluation - (584,440) - -
Unrealized (gain) loss from exchange rate (6,600) 3,200,802 (6,600) 3,200,802
Gain on debt restructuring (3,535,890) - (3,535,890) -
Interest income (89,276) (46,350) (589,342) (934,903)
Interest expense 27,231,657 34,059,295 21,405,378 27,750,347
Income from operating activities before changes in
operating assets and liabilities 96,450,626 112,247,583 86,642,189 101,250,991
(Increase) decrease in operating assets:
Trade and other receivables (207,192,839) 96,540,887 (204,025,610) 96,540,887
Inventories (142,606,053) (26,559,698) (142,606,053) (26,559,501)
Other current assets (1,917,777) (722,198) (1,931,102) (692,305)
Amounts due from related company - - 30,910,084 1,869,319
Other non - current assets 21,910 (24,510) 21,910 (24,510)
Increase (decrease) in operating liabilities:
Trade and other payables 188,286,890 (29,278,869) 179,807,592 (29,470,812)
Other current liabilities (93,189) (86,524) (93,189) (86,524)
Electricity liabilities (3,078,888) (3,078,888) (3,078,888) (3,078,888)
Provision for employee benefits (162,000) (993,800) (162,000) (993,800)
Other non - current liabilities (2,060,000) 314,200 (2,060,000) 314,200
Cash received (payment) from operation
Cash paid for interest expense (25,480,476) (29,957,952) (22,416,593) (26,297,290)
Cash paid for coporate income tax (8.048.950) (2.880.594) (7.705.840) (968.800)
Net cash provided by (used in) operating activities (105,880,746) 115,519,637 (86.697.500) 111,802,967
The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and Its Subsidiary
Statements of Cash Flows

For the years ended 31 December 2012 and 2011

Cash flows from investing activities
Decreased in loan to related company
Increase (decrease) in deposits at financial institution used as collateral
Interest received
Cash paid for investment in joint venture
Cash recevied from to sale of investment
Cash received from disposal of fixed assets
Cash received from disposal of land non - used in operation
Cash paid acquisition of equipment
Net cash provided by (used in) investing activities
Cash flows from financing activities

Repayment for account payable under restructuring agreement

(Unit : Baht)
Consolidated The Company

2012 2011 2012 2011
- - 6,400,000 1,600,000
(1,502) 503,534 (1,502) 503,534
89,276 21,046 724,043 909,599
(23,750,000) - (23,750,000) -
24,844,217 - 24,844,217 -
10,798,410 5,560,510 9,523,410 1,867,052
33,350,648 - - -
(30.207.723) (17.939.719) (30.207.723) (17.939.719)
15,123,326 (11.854.629) (12,467.555) (13.059.534)

(15,000,000)

(15,000,000)

Increase (decrease) in bank overdrafts and short - term loans from financial institutions 18,384,137 (97,563,772) 24,669,371 (97,601,609)
Increase in issue ordinary share 110,499,072 - 110,499,072 -
Dividend paid (16,412,703) - (16,412,703) -
Repayment for loan from other person - (8,500,000) - (8,500,000)
Repayment for long - term loans from financial institutions (1,543,651) (5,000,084) - -
Decrease in finance leases payable (4,126,593) (3,005.498) (4,126,593) (3.005.498)
Net cash provided by (used in) financing activities 91.800.262 (114.069.354) 99.629.147 (109.107.107)
Net increase (decrease) in cash and cash equivalents 1,042,842 (10,404,346) 464,092 (10,363,674)
Cash and cash equivalents - beginning of the year 4,475,559 14,902,911 4,397,869 14,784,549
Effect from exchange rate in cash and cash equivalent items (15,612) (23.006) (15,612) (23,006)
Cash and cash equivalents - end of the year 5,502,789 4,475,559 4,846,349 4,397,869
Supplemental cash flows information:
Non-cash items consist of
1) Increase in assets from finance leases payable 2,774,500 15,728,681 2,774,500 15,728,681
2) The warrants were exercised to purchase ordinary shares
- Ordinary shares 92,082,560 - 92,082,560 -
- Premium on share capital 161,810,490 - 161,810,490 -
3) Increased in the legal reserve 1,400,675 - 1,400,675 -
4) Adjustment of provision for employee benefits with
the beginning balance of retained earnings - 12,254,361 - 12,254,361
5) Transfer of share subscription received in advance to paid - up share capital - 8,202,000 - 8,202,000
6) Transfer of land not used in operation to assets held for sale - 32,566,710 - -
7) Increase in surplus from land revaluation - 33,616,888 - 33,616,888
8) Reduction of the legal reserve and premium on share capital against deficit - 311,769,142 - 311,769,142
The accompanying notes form an integral part of these financial statements
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

1.

1.1

GENERAL INFORMATION
The Company’s information
Chai Wattana Tannery Group Public Company Limited (“the Company™) is a public limited company, incorporated in

Thailand and is registered on the Stock Exchange of Thailand. The address of its registered office is as follows:

176/1, 1480 Moo 1 Tannery Industrial District (K.M. 30), Sukhumwit Road, Thambon Thaiban,
Amphur Maung Samudprakarn, 10280.
The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company

and its subsidiaries are referred to as the Group.

The principal business of the Group is Tannery hide, Dogchew, Furniture and Automotive leather cutting.
The consolidated and company financial statements were approved for announcement by the

Company’s Director as at 1 March 2013.

BASIS OF PREPARATION

The consolidated and company financial statements have been prepared in accordance with Thai generally accepted
accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting Standards issued under the
Accounting Profession Act B.E.2547, and the financial reporting requirements of the Securities and Exchange

Commission under the Securities and Exchange Act B.E. 2535.

The consolidated and company financial statements have been prepared under the historical cost

convention except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the
financial statements and the amounts of revenues and expenses in the reported periods. Although
these estimates are based on management’s best knowledge of current events and actions, actual

results may differ from those estimates.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements

31 December 2012 and 2011

An English version of the consolidated and company financial statements have been prepared from the statutory financial

statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the two

languages, the Thai language statutory financial statements shall prevail.

The consolidated financial statements include the financial statements for the years ended 31 December 2012 and 2011 of

Chai Watana Tannery Group Public Company Limited and its subsidiary, details of which are as follows:

2.1 Subsidiary company was as follows:

Assets as a

percentage to the

Revenues as a

percentage to the

consolidated consolidated total revenues
Nature of Percentage of Country of total assets as at for the year ended
Company’s name business shareholding  incorporation 31 December 31 December
2012 2011 2012 2011 2012 2011
Lease the plant
and machinery
Pala Assets Co., Ltd.  to the Company 100 100 Thailand 13.12 20.06 0.35 0.08
2.2 Material balances and transactions between the Company and its subsidiary company have
been eliminated from the consolidated financial statements.
2.3 Investments in the subsidiary company as recorded in the Company’s books of account are
eliminated against the equity of the subsidiary company.
2.4 Results of operations of the subsidiary company have been included in or excluded from the
consolidated financial statements as from their effective dates of acquisition or disposal of
the investments, respectively.
2.5 The consolidated financial statements have been prepared by applying the same accounting
policy for the same accounting transaction or similar accounting event.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

3.

NEW ACCOUNTING STANDARDS ISSUED DURING THE PERIOD NOT YET EFFECTIVE
New accounting standards, new financial reporting standards, new interpretations, and amendments to
accounting standard

a) New accounting standards, new financial reporting standards, new interpretations, and

amendments to accounting standard effective for the accounting periods beginning on or after 1 January 2013:

TAS 12 Income Taxes

TAS 20 Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (Revised 2009) The Effects of Changes in Foreign Exchange Rates

TFRS 8 Operating Segments

TSIC 10 Government Assistance - No Specific Relation to Operating Activities

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

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

The Company has not early adopted the aforementioned accounting standards. The impact of

accounting standards which are not effective and relevant to the Company are summarised as below.

TAS 12 deals only with taxes on income, comprising current and deferred tax. Current tax expense for a period is based
on the taxable and deductible amounts that will be shown on the tax return for the current year. Current tax assets and
liabilities for the current and prior periods are measured at the amount expected to be paid to or recovered from the
taxation authorities, using tax rates and tax laws that have been enacted or substantively enacted by the statement of
financial position date. Deferred tax accounting is based on the temporary differences between the tax base of an asset or
liability and its carrying amount in the financial statements. The Company’s management is in the process of reviewing

the impacts of this accounting standard.

TAS 21 (Revised 2009), the revised standard requires an entity to determine its functional currency which is a currency
of the primary economic environment in which the entity operates. Currency other than functional currency of an entity
is foreign currency. Foreign currency transactions are required to be translated into the functional currency using the
exchange rates prevailing at the dates of the transaction. Foreign exchange gains and losses resulting from the settlement
of such transactions and from translation at year-end exchange rate of monetary items denominated in foreign currency
are recognised in profit or loss. The standard permits the presentation currency of a reporting entity to be any currencies.
The management assesses that the application of this accounting standard does not have significant impact to the

financial statements being presented.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

4.1

4.2

43

TFRS 8 requires a management approach under which segment information is presented on the same basis that used for
internal reporting purpose as provided to the chief operating decision makers. The new standard will have an impact on

disclosure.

b) New accounting standards, new financial reporting standards, new interpretations, and amendments to accounting

standard effective for the accounting periods beginning on or after 1 January 2014:

TFRIC 4 Determining whether an Arrangement contains a Lease
TFRIC 12 Service Concession Arrangements

TFRIC 13 Customer Loyalty Programmes

TSIC 29 Service Concession Arrangements: Disclosure

The Company has not early adopted the aforementioned accounting standards. The impact of accounting standards

which are not effective and relevant to the Company are summarised as below.

TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be based on the
substance of the arrangement. It requires an assessment of whether: (a) fulfilment of the arrangement is dependent
on the use of a specific asset or assets (the asset); and (b) the arrangement conveys a right to use the asset.

The management is currently assessing the impact of TFRIC 4.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these consolidated and company financial statements are
set out below:

Revenue recognition

Sales are recognised upon delivery of products and customer acceptance.

Services are recognised as revenue in the period in which they are rendered and on an accrual basis.

Revenues from rental are recognised on the straight-line basis over the lease period as specified in the lease agreement.
Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, cash at banks and all highly liquid investments with

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

Trade accounts receivable and allowance for doubtful accounts

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided to

cover the estimated losses that may be incurred in collection. The allowance is based on collection experience

and current status of receivables outstanding at the statements of financial position date. Bad debts will be

written off for the accounts considered uncollectible.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

4.4

4.5

4.6

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on as follow;

Finished goods and work in process are determined by the weighted average basis.

Tannery and chemical materials and supplies are determined by the first-in first-out method.

The cost of purchases comprises both the purchase price and costs directly attributable to the acquisition of the inventory,
such as import duties and freight, less all attributable discounts, allowances or rebates. The cost of finished goods
comprises raw materials, direct labour, other direct costs and related production overheads. Net realisable value is the
estimate of the selling price in the ordinary course of business, less the costs of completion and selling expenses.
Provision is made, where necessary, for obsolete, slow-moving and defective inventories.

Assets held for sale

Assets are classified as assets held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use and the assets are available for immediate sale in its present condition.
Assets held for sale are stated at the lower of cost or fair value after deducting cost to sell. Loss on impairment will be

recorded as expense in the statements of comprehensive income.

Gain or loss on disposals of assets classified as held for sale is recognized in the statements of comprehensive income

at the date of disposal.

Investments

- Investments in subsidiary company Subsidiaries are all entities (including special purpose entities) over
which the Group has the power to govern the financial and operating policies generally accompanying a shareholding of
more than one half of the voting rights. The existence and effect of potential voting rights that are currently exercisable
or convertible, including potential voting rights held by another entity, are considered when assessing whether the Group
controls another entity. Subsidiaries are consolidated from the date on which control is transferred to the Group and are

no longer consolidated from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Group. The cost of an
acquisition is measured as the fair value of the assets given, equity instruments issued and liabilities incurred or assumed
at the date of exchange, plus costs directly attributable to the acquisition. Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are measured initially at their fair values at the acquisition date,

irrespective of the extent of any minority interest.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

4.7

4.8

The excess of the cost of acquisition over the fair value of the Group’s share of the identifiable

net assets acquired is recorded as goodwill.

If the cost of acquisition is less than the fair value of the net assets of the subsidiary acquired, the difference is recognized
directly in the income statement.

Investments in subsidiary company as presented in the company financial statements are accounted for under cost
method less provision for impairment (if any).

- Other long - term investments.
Investments in non-marketable securities classified as other investment, are valued at cost less provision for impairment

(if any).

A test for impairment is carried out when there is a factor indicating that such investment might be impaired. If the
carrying value of the investment is more than its recoverable amount, impairment loss is charged to the statements of

comprehensive income.

Investments in joint ventures

The Group’s interests in jointly controlled entities are accounted for using the equity method in the consolidated financial
statements and cost method in the Company’s financial statement. The Group recognizes the portion of gains or losses
on the sale of assets by the Group to the joint venture that it is attributable to the other ventures. The Group does not
recognise its share of profits or losses from the joint venture that result from purchase of assets by the Group from the
joint venture until it resells the assets to an independent party. However, if a loss on the transaction provides evidence of

a reduction in the net realizable value of current assets or and impairment loss, the loss is recognised immediately.

Property plant and equipment

Land is shown at fair value, based on terminal valuations by external independent valuers. Increases in the carrying
amount arising on revaluation of land are credited to the fair value reserve in shareholders’ equity. Decreases that offset
previous increases of the same land are charged against that reserve; all other decreases are charged to the statements of
comprehensive income.

Cost includes acquisition cost and any cost directly attributable to brining the asset or component to the location and
condition necessary for it to be capable of operating in the manner intended by management.

Cost also includes the initial estimate of the costs of dismantling and removing the item and restoring the site on which it
is located, the obligation for which an entity incurs either when the item is acquired or as a consequence for having used
the item during a particular period for purposes other than to produce inventories during that period.

Plant and equipment is stated at cost less accumulated depreciation and provision for impairment (if any).

Depreciation is calculated on the straight line method to write off the cost or the amount of each asset, except for land
which is considered to have an indefinite life, to its residual value over the estimated useful lives as follows:
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

Factory Building 20 years
Machines 5-20 years
Equipment and tools 10  years
Furniture and office equipment 10  years
Vehicles 10  years

Gains and losses on disposal of property, plant and equipment are determined by reference to their carrying amount and are taken

into account in determining profit/loss from operations.

Expenditures for additions, renewals and improvements, which result in substantial increase in an asset’s current replacement

value, are capitalised. Repair and maintenance costs are recognised as an expense when incurred.

4.9

4.10

4.11

4.12

Intangible assets

Computer software is stated cost less accumulated amortization and provision for impairment (if any) and is amortized as
expense on a straight-line basis over a period of 10 year

Land not used in operation

Land not used in operation is stated at cost less provision for impairment (if any).

Impairment of assets

The Company and its subsidiaries assess at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, the Company and its subsidiaries make an estimate of the asset’s recoverable
amount. Where the carrying amount of the asset exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount. Impairment losses are recognized in the comprehensive income statement. An
asset’s recoverable amount is the higher of fair value less costs to sell and value in use.

If there is subsequently any indication that previously recognised impairment losses may no longer exits or may have
decreased, the Company will make another estimate of the asset’s recoverable value, compare this with the book value,
and reverse previously recognised impairment to reflect the change in recoverable value.

Accounting for leases - where the company is the lessee

Leases of property, plant or equipment which substantially transfer all the risks and rewards of ownership are classified as
finance leases. Finance leases are capitalised at the inception of the lease at the lower of the fair value of the leased property
or the present value of the minimum lease payments. Each lease payment is allocated to the principal and to the finance
charges so as to achieve a constant rate on the finance balance outstanding. The outstanding rental obligations, net of finance
charges, are included in other long-term payables. The interest element of the finance cost is charged to the statement of
income over the lease period. The property, plant or equipment acquired under finance leases is depreciated over the shorter

of the useful life of the asset or the lease term.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

4.13

4.14

4.15

Leases not tansferring a significant portion of the risks and rewards of ownership to the lessee are classified as operating
leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to the statement of

income on a straight-line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment required to be made to the lessor by
way of penalty is recognised as an expense in the period in which termination takes place

Employee benefits

Post-employment benefits (Defined contribution plans)

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

Post-employment benefits (Defined benefit plans)

The Company has obligations in respect of the severance payments they must make to employees upon retirement under
labor law. The Company treats these severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary, using the
projected unit credit method. Such determination is made based on various assumptions, including discount rate, future
salary increase rate, staff turnover rate, mortality rate, and inflation rates.

Actuarial gains and losses arising from post-employment benefits are recognised immediately in the statements of
comprehensive income.

Provisions for liabilities

Provisions are recognised when the Company has a present legal or constructive obligation as a results of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a

reliable estimate of the amount of the obligation can be made.

Foreign currency translation

Transactions denominated in foreign currencies are translated into Baht at the rates of exchange ruling on the transaction
dates. Realised gains and losses on exchange are recognised as income or expense in the statements of comprehensive
income as incurred. Monetary assets and liabilities at the statements of financial position date denominated in foreign
currencies are translated into Baht at the rates of exchange ruling at statements of financial position date. Unrealised

gains and losses on exchange are recognised in the statements of comprehensive income as incurred.
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Notes to the consolidated and company financial statements

31 December 2012 and 2011

4.16

4.17

4.18

4.19

4.20

4.21

Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or
are under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are related
parties of the Company. Associates and individuals owning, directly or indirectly, an interest in the voting power of the
Company that gives them significant influence over the enterprise, key management personnel, including directors and
officers of the Company and close members of the family of these individuals and companies associated with these
individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not
merely the legal form.

Segment reporting

Segment information has been prepared based on the internal report of the Group, which disaggregates its business by services or
products and by geographic area.

Financial instruments

The Company and its subsidiary have no policy to speculate in or engage in the trading of any financial derivative
instruments.

Financial instruments carried on the statements of financial position include cash and bank balances, bank overdraft and
short term loan from financial institution, trade receivables, trade creditors, loans to and loan from related companies.
The particular recognition methods adopted are disclosed in the individual policy statements associated with each item.

Basic earnings (loss) per share

Basic earnings (loss) per share

Basic earnings (loss) per share are calculated by dividing the net profit (loss) for the year by the weighted average
number of ordinary shares outstanding during the year.

Diluted earnings (loss) per share

Diluted earnings (loss) per share is calculated by dividing net income (loss) for the year by the weighted average number
of ordinary shares in issue during the year plus adjustments of conversion of all dilutive potential ordinary shares from
the exercise of the warrants provided that the conversion carried out at the beginning of the year or issuance of potential
ordinary shares.

Corporate income tax

The Company and its subsidiaries calculates corporate income tax according to Revenue Code and records corporate
income tax on the accrual basis. The Company does not recognise deferred tax in respect of temporary differences in the
future periods.

Critical accounting estimates, assumption, judgements and capital risk management

1) Critical accounting estimates, assumption and judgements

Use of accounting estimates
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Notes to the consolidated and company financial statements

31 December 2012 and 2011

Preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates for certain accounting transactions, affecting amounts reported in the financial statements and notes related

thereto. Subsequent actual results may differ from these estimates.

Estimates, assumption and judgements are continually evaluated and are based on historical experience and other factors,

including expectations of future events that are believed to be reasonable under the circumstances.

Allowance for doubtful accounts
The Group’s Company maintains an allowance for doubtful accounts to reflect impairment of trade receivables relating
to estimated losses resulting from the default or inability of customers to make required payments. The allowance is

based on consideration of historical collection experience, known and identified instances of default of each customer.

Allowance for obsolete and defective inventories and net realisable value

The Company maintains an allowance for obsolete and defective inventories to reflect impairment of inventories. The
allowance is based on consideration of inventory turnover and deterioration of each category. In addition, the Company
also maintains an allowance for net realisable value to reflect the estimated losses resulting from the selling prices of
inventories which are less than their costs. The allowance is based on consideration of committed selling prices and the

trend of selling prices in the market.

Property, plant and equipment
Management determines the estimated useful lives and residual values for the Group’s property, plant and equipment.
Management will revise the depreciation charge where useful lives and residual values are different to previously

estimated, or it will write off or write down technically obsolete or assets that have been abandoned or sold.

Post-employment benefit under defined benefit plans and other long-term employee benefits
The obligation under the defined benefit plan and other long-term employee benefit plans is determined based on
actuarial techniques. Such determination is made based on various assumptions, including discount rate, future salary

increase rate, mortality rate and staff turnover rate.

2) Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in
order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure
to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders,

return capital to shareholders, issue new shares or sell assets to reduce debt.
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5. CASH AND CASH EQUIVALENTS

(Unit : Baht)

Consolidated The Company
2012 2011 2012 2011
Cash on hand 61,871 9,632 61,871 9,632
Cash at banks 5,440,918 4,465,927 4,784,478 4,388,237
5,502,789 4,475,559 4,846,349 4,397,869

Cash and cash equivalents

As at 31 December 2012, the interest rate on short term bank deposit represented 0.75% - 0.875% per annum

(2011: 0.5% - 0.875% per annum).
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6.

TRADE AND OTHER ACCOUNTS RECEIVABLE — NET

(Unit : Baht)

Consolidated The Company
2012 2011 2012 2011
Trade accounts receivable — related parties (Note 7)
Separate from aging follows:
Within credit term 16,100,312 9,907,529 16,100,312 9,907,539
Overdue not more than 3 months 459,040 - 459,040 -
Total 16,559,352 9,907,539 16,559,352 9,907,539
Trade accounts receivable — other parties
Separate from aging follows:
Within credit term 145,185,054 25,481,968 143,819,314 25,481,968
Overdue not more than 3 months 77,406,284 22,732,780 75,633,182 22,732,780
Overdue over 3 months up to 6 months 7,609,895 148,495 7,607,780 148,495
Overdue over 6 months up to 12 months 250,141 13,644 250,141 13,644
Overdue over 12 months 10,540,484 11,294,631 10,540,484 11,294,631
Total 240,991,858 59,671,518 237,850,901 59,671,518
Less Allowance for doubtful debts-trade
account receivable (10,540,484) (11,294,631) (10,540,484) (11,294,631)
Net 230,451,374 48,376,887 227,310,417 48,376,887
Total trade accounts receivable — net 247,010,726 58,284,426 243,869,769 58,284,426
Other account receivable
Other receivables-related company(Note 7) 2,071,145 - 2,071,145 -
Other receivables 7,945,757 738,700 7,945,757 738,700
Advance payment 626,381 204,218 626,379 204,218
Prepaid expenses 12,034,758 2,694,299 11,972,373 2,658,180
Withholding tax at source 716,918 2,210,416 - 1,510,565
Other 59,945 40,990 59,945 40,990
Total other accounts receivable 23,454,904 5,888,623 22,675,599 5,152,653
Total trade and other accounts receivable — net
270,465,630 64,173,049 266,545,368 63,437,079
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Certain accounts receivable recorded in the consolidated and company financial statements as at 31 December 2012 have
been pledged for factoring facilities with a commercial bank amounting to Baht 100.37 million (2011: nil), as described

in note 19 to financial statements.

7. RELATED PARTY TRANSACTIONS AND BALANCES
The Company and its subsidiary have transactions with its related companies. These companies are related through
common shareholding and/or directorship.

Details of relationship between the Group and related parties which related through control or transaction are as follows:

Company’s name Country of incorporation Relationship
Pala Assets Co., Ltd. Thailand Direct shareholding
Chai Watana and Toyo Co., Ltd. Thailand Joint Venture
Since 9 August 2012
Nosomi Enterprise (Thailand) Co., Ltd. Thailand Common shareholding

Pricing policies for related transactions are as follows:

Transactions Price policy
Sale income Market price, Contract price
Service and Rental income Contract price
Interest income Interest rate at 7.75% per annum
Services cost Contract price
Services expenses Contract price
Commission Contract price
Sale of fixed assets Mutuality price

Transactions with related parties for the years ended 31 December 2012 and 2011 were as follows:
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(Unit : Baht)

For the years ended 31 December

Consolidated The Company
2012 2011 2012 2011
Pala Assets Co., Ltd.
Lease fees - - 2,808,000 11,668,000
Interest income - - 500,066 888,553
Chai Watana and Toyo Co., Ltd.
Sale assets 10,259,560 - 10,259,560 -
Rental income 1,546,562 - 1,546,562 -
Service income 635,347 - 635,347 -
Service cost 47,294,714 - 47,294,714 -
Service expenses 1,407,121 - 1,407,121 -
Nosomi Enterprise (Thailand) Co., Ltd.
Sale income 75,210,946 67,872,448 75,210,946 67,872,448
Commission 3,858,787 359,871 3,858,787 359,871
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The significant balances with related companies as at 31 December were as follows:

(Unit : Baht)
Consolidated The Company
2012 2011 2012 2011

Trade account receivable — related company

Nosomi Enterprise (Thailand) Co., Ltd. 16,559,352 9,907,539 16,559,352 9,907,539
Account receivable — related company

Chai Watana and Toyo Co., Ltd. 2,071,145 - 2,071,145 -
Amounts due from subsidiary company

Pala Assets Co., Ltd. - - 48,549,444 79,594,229

Less Allowance for doubtful debt - - (7,750,414) (16,705,000)

Net - - 40,799,030 62,889,229
Long - term loans to subsidiary company*

Pala Assets Co., Ltd. - B 4,000,000 10,400,000
Other Non-Current Asset

Pala Assets Co., Ltd. B B 5,505,000 5,505,000
Trade account payable — related company

Chai Watana and Toyo Co., Ltd. 32,621,193 - 32,621,193 -
Amounts due to related company

Pala Assets Co., Ltd. - - 1,489,685 9,679,641
Accrued commission expense

Nosomi Enterprise (Thailand) Co., Ltd. 2,272,925 5,746 2,272,925 5,746
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The consolidated and company financial statements for the year ended 31 December 2012 presented movements in

long-term loans to subsidiary company as follows:

(Unit : Baht)

The Company
2011 Increase Decrease 2012
Long - term loans to subsidiary company*
Pala Assets Co., Ltd. 10,400,000 - (6,400,000) 4,000,000

The Company entered into factory building and machine lease agreement with Pala Assets Co., Ltd. commencing from 1
January 2011 and 31 December 2011 at the rental fees of Baht 0.78 million and Baht 0.34 million per month,
respectively. However, on 20 October 2011 the Company terminated this agreement and entered into new factory
building and machine lease agreement for 6 months period commencing from 1 November 2011 to 30 April 2012 at the
revised rental fees of Baht 0.16 million and Baht 0.08 million per month respectively. On 1 May 2012, the Company
renewed the factory building and machine lease agreements with Pala Assets Co., Ltd. commencing from 1 May 2012 to
30 April 2013 with the same rental fees.

The Company entered into factory building lease agreement with Chai Watana and Toyo Co., Ltd. commencing from 1
August 2012 and 31 July 2012 at the rental fees of Baht 0.30 million

* As at 31 December 2012 and 2011, the long-term loans to subsidiary company bear interest at the rate 7.75%

per annum.

Management’s remuneration

In 2012, the Company and its subsidiary had salaries, bonuses, and meeting allowances recognised as expenses totaling
Baht 10.00 million (2011: Baht 7.34 million).

Guarantee obligations with related party

The Company and its subsidiary have outstanding guarantee obligations with each other, as described in note 19 and 23 to

the financial statements.
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8. INVENTORIES - NET

(Unit : Baht)

Consolidated and The Company

Cost Allowance of diminution in value of inventory Inventories-net
Opening balance Closing balance
2012 2011 2011  Increase Decrease 2012 2012 2011
Finished goods 100,843,097 79,378,347 (20,169,993) - 9,046,736 (11,123,257) 89,719,840 59,208,354
Works in process 273,423,326 250,221,802 (32,899,978) - 14,839,989 (18,059,989) 255,363,337 217,321,824
Raw materials 85,306,358 64,728,837 - - - - 85,306,358 64,728,837
Goods in transit 95,585,935 18,223,677 - - - - 95,585,935 18,223,677
Total 555,158,716 412,552,663 (53,069,971) - 23,886,725 (29,183,246) 525,975,470 359,482,692

Reversal of provision for diminution in value of inventories of Baht 23.89 million was included in costs of goods sold in the

consolidated and company statements of comprehensive income.

9. ASSETS HELD FOR SALE

(Unit : Baht)

Consolidated
2012 2011

Cost - 32,566,710

On 25 August 2011, a subsidiary company entered into a sale and purchase agreement of partial unused land with a third
party totaling Baht 36.05 million. The subsidiary received outstanding balances and transferred the entitlement of land
title deeds to buyer on 23 May 2012.

As at 31 December 2011 such lands has been mortgaged as collateral against the credit facilities of the Company with a
financial institution as discussed in note to the financial statements no. 19. However, these assets held for sales have been

redeemed from a financial institute on 29 March 2012.
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10. OTHER CURRENT ASSETS

Refundable import duty

Undue input tax

Total

(Unit : Baht)

Consolidated The Company

2012 2011 2012 2011
1,310,546 2,019,496 1,310,546 2,019,496
4,343,802 1,717,075 4,293,677 1,653,625
5,654,348 3,736,571 5,604,223 3,673,121

11. DEPOSITS AT FINANCIAL INSTITUTION USED AS COLLATERAL

Deposits at financial institution used as collateral represents the fixed deposit with a bank which has been pledged as

security for bank overdraft as discussed in note 19 to financial statements and bank guarantee facilities as discussed in note

36 to the financial statements.

12.

INVESTMENTS IN SUBSIDIARY COMPANY - NET

(Unit : Baht)

The Company

Percentage of

Type o Paid-up Share Capital Shareholding Cost Method
Company’s Name Business 2012 2011 2012 2011 2012 2011
Pala Assets Co., Ltd. Properties
Rental 150,000,000 150,000,000  100%  100% 150,000,000 150,000,000

ess : Provision for impairment

loss on Investments

vestments in subsidiary company - net

(89,454,137)

(88,755,664)

60,545,863

61,244,336
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13. INVESTMENT IN JOINT VENTURE

(Unit : Baht)

Consolidated and The Company

Percentage Consolidated The Company
Company’s Type of Country of of Shareholding Equity Method Cost Method
Name Business  incorporation 2012 2011 2012 2011 2012 2011
Chai Watana and ~ Produce car
Toyo Co., Ltd. cushion Thailand 47.50% - 17,691,758 - 23,750,000 -

At the ordinary shareholders’ meeting no. 6/2012 held on 27 July 2012, it was unanimously resolved to engage in
business with Toyo Bussan Co., Ltd. (“TBC”) to produce car cushion to distribute both domestic and overseas and its

hired cutting and sawing car cushion. The Company invested in a joint venture company on 9 August 2012.

At as 31 December 2012, Chai Watana and Toyo Co., Ltd. has the authorized and paid — up share capital of Baht
50,000,000. The joint venture company registered the increased paid-up share capital with the Ministry of Commerce on

31 October 2012.

During this year the Company has recognised share of loss from investment in joint venture amounting to

Baht 6.06 million.

Share of loss from investment in joint venture was determined based on the unaudited financial statements prepared by
the managements. The Company believes that the value of the investments would not significantly differ if the financial

statements had been audited by an auditor.
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14. OTHER LONG-TERM INVESTMENTS - NET

(Unit : Baht)

Consolidated

Percentage of

Type of Paid-up Share Capital Shareholding Cost Method
Company’s Name Business 2012 2011 2012 2011 2012 2011
Joyce Service Limited Holding USD 13,446,128 USD 13,446,128  16.23%  16.23% 70,156,976 70,156,976
Thai United Hides Co., Ltd. Tannery 6,000,000 6,000,000 2.27% 2.27% 390,000 390,000
Thai United Tanning Industry Co., Ltd. Tannery Trading 27,000,000 27,000,000 2.22% 2.22% 250,000 250,000
Nakorn Thong Housing and Land Co., Ltd. ~ Construction 18,750,00 18,750,00 0.66% 0.66% 650,000 650,000
Total 71,446,976 71,446,976
Less : Provision for impairment loss on investments (45,962,759) (70,806,976)
Other long-term investments - net 25,484,217 640,000
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(Unit : Baht)

The Company

Percentage of

Type of Paid-up Share Capital Shareholding Cost Method

Company’s Name Business 2012 2011 2012 2011 2012 2011

Joyce Service Limited Holding USD 13,446,128 USD 13,446,128  16.23%  16.23% 70,156,976 70,156,976
Thai United Hides Co., Ltd. Tannery 6,000,000 6,000,000 1.67% 1.67% 300,000 300,000
Thai United Tanning Industry Co., Ltd. Tannery Trading 27,000,000 27,000,000 2.22% 2.22% 250,000 250,000
Nakorn Thong Housing and Land Co., Ltd. ~ Construction 18,750,000 18,750,000 0.66% 0.66% 650,000 650,000
Total 71,356,976 71,356,976
Less : Provision for impairment loss on investments (45,962,759)  (70,806,976)
25,394,217 550,000

Other long-term investments - net

The Company’s management entered into share sales and purchase agreements on 23 February 2012 for sale of investment in

ordinary shares of Joyce Service Limited (“Joyce”) of 2,181,947 shares at the offered price of USD 2,500,000 to Sino Commend

Limited.

In accordance with the terms of payment, the share subscription payable will be settled by installment basis as follows:

Period Amount (USD)

Due Date

1 100,000

Date of execution of this agreement

2-9 300,000 per installment Quarterly basis effective from 20 June 2012 to 20 March 2014

The entitlement of shares will be transferred to buyer upon completion of payment.

On 31 December 2012, the Company has received advances for shares of USD 800,000 equivalent to Baht 24.84 million. The

Company recorded advance received for shares as described in note to the financial statements no. 20 and reversed provision for

impairment of investment in other company in the consolidated financial statements of comprehensive income and the company

financial statements for the year ended 31 December 2012 as the same amounts.

On 22 February 2013, the Company has received a letter from Sino Commend Limited in respect of amendment of the terms of the

payment from USD 300,000 per installment to USD 100,000 per installment in 2013. The Company is currently under negotiation

in respect of the installments.
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15. PROPERTY, PLANT AND EQUIPMENT - NET

(Unit : Baht)
Consolidated
Equipmentand  Furniture and offices Construction in
Land Factory building Machines tools equipment Vehicles progress Total
As at 31 December 2011
Fair value 411,681,700 - - - - - - 411,681,700
Cost 131,116,171 270,219,266 323,833,439 93,651,867 21,591,048 28,305,388 4,751,927 873,469,106
Less Accumulated depreciation - (235,222,625) (225,644,864) (69,799,790) (18,453,146) (22,002,005) - (571,122,430)
Allowance for impairment
of asset (16,171) - - - - - - (16,171)
Net book value 542,781,700 34,996,641 98,188,575 23,852,077 3,137,902 6,303,383 4,751,927 714,012,205
For the year ended 31 December 2012
Opening net book amount 542,781,700 34,996,641 98,188,575 23,852,077 3,137,902 6,303,383 4,751,927 714,012,205
Additions 320,000 65,734 8,446,353 2,351,462 1,317,495 3,268,500 16,710,177 32,479,721
Disposal - net - (25,295) (2,531,506) (2,226,152) (103,281) (1,688,516) - (6,574,750)
Transferred in / out - net - 240,181 345374 1,998,538 - - (2,584,093) -
Depreciation - (8,478,600) (10,991,295) (3,595,209) (467,104) (1,165,061) - (24,697,269)
Closing net book value 543,101,700 26,798,661 93,457,501 22,380,716 3,885,012 6,718,306 18,878,011 715,219,907
As at 31 December 2012
Fair value 411,681,700 - - - - - - 411,681,700
Cost 131,436,171 270,467,812 322,676,351 91,763,190 21,476,035 26,705,740 18,878,011 883,403,310
Less Accumulated depreciation - (243,669,151) (229,218,850) (69,382,474) (17,591,023) (19,987,434) - (579,348,932)
Allowance for impairment
of asset (16,171) - - - - - - (16,171)
Net book value 543,101,700 26,798,661 93,457,501 22,380,716 3,885,012 6,718,306 18,878,011 715,219,907
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(Unit : Baht)
The Company
Equipmentand  Furniture and offices Construction in

Land Factory building Machines tools equipment Vehicles progress Total
As at 31 December 2011
Fair value 411,681,700 - - - - - - 411,681,700
Cost - 229,418,820 258,213,013 88,258,431 18,113,450 27,882,399 2,418,329 624,304,442
Less Accumulated depreciation - (207,085,824) (178,032,423) (64,435,480) (14,978,483) (21,579,022) - (486,111,232)
Net book value 411,681,700 22,332,996 80,180,590 23,822,951 3,134,967 6,303,337 2,418,329 549,874,910
For the year ended 31 December 2012
Opening net book amount 411,681,700 222,332,996 80,180,590 23,822,951 3,134,967 6,303,337 2,418,329 549,874,910
Additions 320,000 65,734 8,446,353 2,351,462 1,317,495 3,268,500 16,710,177 32,479,721
Disposal - net - (25,295) (1,517,629) (2,226,152) (103,280) (1,688,516) - (5,560,872)
Transferred in / out - net - 240,181 345,374 1,998,538 - - (2,584,093) -
Depreciation - (6,438,578) (7,996,630) (3,566,308) (464,476) (1,165,061) - (19,631,053)
Closing net book value 412,001,700 16,175,038 79,458,058 22,380,491 3,884,706 6,718,300 16,544,413 557,162,706
As at 31 December 2012
Fair value 411,681,700 - - - - - - 411,681,700
Cost 320,000 229,667,366 261,480,925 86,369,754 17,998,437 26,282,751 16,544,413 638,663,646
Less Accumulated depreciation - (213,492,328) (182,022,367) (63,989,263) (14,113,731) (19,564,451) - (493,182,640)
Net book value 412,001,700 16,175,038 79,458,058 22,380,491 3,884,706 6,718,300 16,544,413 557,162,706
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For the consolidated financial statements as at 31 December 2012, property, plant and machinery with the book value of
Baht 425.56 million (2011: Baht 433.20 million) and of Baht 293.80 million (2011: Baht 229.01 million) in the company
financial statements have been pledged as collateral against credit facilities with the banks as discussed in note 19 and 23 to

the financial statements.

For the consolidated financial statements as at 31 December 2012, building, machine and equipment of Baht 430.65 million
(2011: Baht 279.01 million) and of Baht 407.84 million (2011: Baht 270.11 million) in the company financial statements, have

been fully depreciated but they are still in use in the operations.

The Company has the assets under the hire-purchase contracts in the consolidated and company financial statements as at

31 December 2012 of Baht 18.36 million (2011: Baht 16.53 million).

The Group’s lands have been appraised by an independent valuer which concluded the appraised valuation of the land on
1, 6 and 10 February 2012 in accordance with the market approach methodology. Based on the appraisal report, the
appraisal values of land were higher than the carrying amounts as at 31 December 2011 of Baht 33.62 million which was
presented as “surplus from land revaluation” in the consolidated and the Company financial statement of Baht 33.62

million

16. INTANGIBLE ASSETS —- COMPUTER SOFTWARE - NET
(Unit : Baht)

Consolidated The Company
For the year ended 31 December 2012
Opening net book value - -
Purchase 170,000 170,000
Amortization for the period (7,871) (7.871)
Closing net book value 162,129 162,129
As at 31 December 2012
Cost 170,000 170,000
Less Accumulated amortization (7,871) (7,871)
Net book value 162,129 162,129
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17. LAND NOT USED IN OPERATION - NET

(unit : Baht)

Consolidated The Company
As at 31 December 2011
Cost 53,358,210 4,080,480
Less Allowance for impairment of asset - -
Net book value 53,358,210 4,080,480
For the year ended 31 December 2012
Opening net book amount 53,358,210 4,080,480
Closing net book value 53,358,210 4,080,480
As at 31 December 2012
Cost 53,358,210 4,080,480
Less Allowance for impairment of asset - -
Net book value 53,358,210 4,080,480

As at 31 December 2012, the book value of unused land of Baht 50.25 million (2011: Baht 50.25 million) in the
consolidated financial statements and of Baht 0.98 million (2010: Baht 0.98 million) in the company financial statements
have been mortgaged as collateral against the credit facilities of the Company with a financial institution as discussed in
note 19 to the financial statements.

*The Group’s lands have been appraised by an independent valuer which concluded the appraised valuation of the land
on 3, 6 and 10 February 2012 in accordance with the market approach methodology. Based on the appraisal report, the
appraisal values of land were higher than the carrying amounts as at 31 December 2011 of Baht 0.58 million. The
Company reversed provision for impairment of land due to increase in fair values of land which was presented as
“Reversal of loss on impairment of land” in the consolidated financial statements of comprehensive income for year

ended 31 December 2011 of Baht 0.58 million (the company financial statements : nil).
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18.

DEFAULT LIABILITIES
(Unit : Baht)
Consolidated and the Company
Principals Accrued interest Total
As at 31 December 2011 15,000,000 1,812,329 16,812,329
Add Increase during the period
- 1,723,561 1,723,561
Less Repayment during the period
(15,000,000) - (15,000,000)
Gain on debt restructuring
- (3,535,890) (3,535,890)

As at 31 December 2012 - -

On 1 May 2011, the Company defaulted payments of accrued interests of Baht 1.81 million in respect of loans from

financial institution in the amount of Baht 15 million as discussed in note 19 to the financial statements. This resulted in

that the financial institution can request the Company to settle the outstanding indebtedness immediately and calculate

interest expenses based on the default interest rates at 18% per annum. The Company recorded interest expense based on

the default interest rate in the financial statements and reclassified short-term loans to be presented as default liabilities in

the consolidated and the company financial statements as at 31 December 2011.

On 26 September 2012, the Company and a financial institution entered into the restructuring agreement to amend the

condition of payment in respect of reduction of accrued interest as discussed as detailed below:

(Unit : Thousand Baht)

Interest payable before
Principal restructuring Total Payment conditions
15,000 3,536 18,536 The Company has to settle the debts of Baht 15 million to

a bank on the date of agreement.

The remaining balances will be waived in full.

Accordingly, the Company fully settled the loan in accordance with the aforementioned terms. Therefore, the bank waived

for the outstanding accrued interest balances of Baht 3.54 million. The Company recorded gain on debt restructuring in

the consolidated and company statements of income for the year ended 31 December 2012.
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19.

BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts
Short-term loans due to financial institutions
- Promissory notes*
- Short-term loans
- Short-term loans from factoring
Total

Less Default liabilities*

Total

(Unit : Baht)
Consolidated The Company

2012 2011 2012 2011
17,824,677 33,225,970 14,115,196 23,231,255
43,036,482 73,258,630 43,036,482 73,258,630
179,526,003 221,024,706 179,526,003 221,024,706

90,333,644 - 90,333,644 -
330,720,806 327,509,306 327,011,325 317,514,591
- (15,000,000) - (15,000,000)
330,720,806 312,509,306 327,011,325 302,514,591

*Short-term loan from financial institution of Baht 15 million was reclassified to be presented as default liabilities and interest

expenses were calculated in accordance with the default interest rate as discussed in note 18 to the financial statements.

In accordance with the consolidated and the company financial statements as at 31 December 2012, the details of short-

term loans from financial institutions were as follows:

141

Page 36



Chai Watana Tannery Group Public Company Limited and its subsidiaries

Notes to the consolidated and company financial statements

31 December 2012 and 2011

Consolidated
Type of loans Principal Used Interest Rate Payment conditions
Banks overdrafts Baht 60 million Baht 17.82 MOR + 0.50% per Monthly interest payment.
(3 banks) (available credit million annum (7.375%-7.60%
facilities) per annum)
Revolving credit Baht 40 million. Baht 30.50 MOR -1% or -2% per  Monthly interest payment.
facility million annum (6.875% - Principal due within 3-4 month in accordance with
5.875% per annum) the date of promissory note.
Promissory notes  Total of promissory Baht 12.54 7.00% - 7.25% per Monthly interest payment.
notes and million annum Principal due within 1-3 month in accordance
short-terms of with the date of promissory note.
Short-term loans Baht 385 million Baht 179.53  3.26% - 7.00% per Monthly interest payment.
million annum Principal due within 6 months from the
drawdown date.
Short-term loans Baht 200 million Baht 90.33 MRR -2.125% per
on factoring** (available credit million annum (7.375% per

(2 financial

institutes)

facilities)

annum) and 6.11%

per annum
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The Company
Type of loans Principal Interest Rate Payment conditions
Banks overdrafts (2 Baht 50 million Baht 14.12 MOR + 0.50% per annum Monthly interest payment.
banks) (available credit million (7.375%-7.50% per annum)
facilities)
Revolving credit facility Baht 40 million. Baht 30.50 MOR -1% or -2% per Monthly interest payment.
million annum (6.875% - 5.875% Principal due within 3-4 month in accordance with the
per annum) date of promissory note.
Promissory notes Total of promissory Baht 12.54 7.00% - 7.25% per annum Monthly interest payment.
notes and million Principal due within 1-3 month in accordance with the
short-terms of date of promissory note.
Baht 385 million
Short-term loans Baht 179.53 3.26% - 7.00% per annum Monthly interest payment.
million Principal due within 6-month from the drawdown
date.
Short-term loans Baht 200 million Baht 90.33 MRR -2.125% per annum
on factoring** (available credit million (7.375% per annum) and
(2 financial institutes)  facilities) 6.11% per annum

**This represented loans under a factoring agreement. The Company was engaged into factoring agreement for its trade

accounts receivable on a “with recourse” basis to a commercial bank, as discussed in note 6 to the financial statements.

The collaterals

The land, building and partial machinery of the Company and the land and building of the subsidiary as discussed in note
to the financial statements no.15 and 17, plus indemnification from fire insurance over these assets and inventories, fixed
deposits and the Company’s director. In addition, these machinery are not allowed to be mutually mortgaged against

other loans.
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20. TRADE AND OTHER PAYABLES

(Unit : Baht)
Consolidated The Company
2012 2011 2012 2011

Trade accounts payable
Trade accounts payable-related company

(Note 7) 32,621,193 - 32,621,193 -
Trade accounts payable-other parties 274,281,315 142,722,106 273,253,026 142,722,106
Post-date cheques 43,740 4,059,783 43,740 4,059,783
Total trade accounts payable 306,946,248 146,781,889 305,917,959 146,781,889
Other accounts payable
Other accounts payable-related party
(Note 7) - - 1,489,685 9,679,641
Other accounts payable-other parties 16,203,010 11,190,700 16,203,010 10,178,750
Litigation payable 2,170,637 - 2,170,637 -
Accrued salaries and bonus 6,348,672 3,856,279 6,348,672 3,856,279
Accrued expenses 11,055,524 5,050,646 10,160,354 3,921,035
Advances received for goods 9,426,018 3,013,161 9,426,018 3,013,161
Advances received for sales of lands - 3,600,000 - -
Accrued interest expenses 911,807 3,487,561 911,807 3,487,561
Commission payable-related party (Note 7) 2,272,925 5,746 2,272,925 5,746
Commission payable- other parties 4,245,899 1,451,995 4,245,899 1,451,995
Deposit 4,000,000 - - -
Advances received for share* 24,844,217 - 24,844,217 -
Other 1,516,400 744,630 1,400,275 735,948
Total other accounts payable 82,995,109 32,400,718 79,473,499 36,330,116
Total trade and other accounts payable 389,941,357 179,182,607 385,391,458 183,112,005

* This represented advances received for ordinary shares of Joyce Service Limited totalling Baht 24.84 million in

accordance with the shares sales and purchases agreement between the company and Sino Commend Limited as discussed

in note 14 to the financial statements.

144

Page 39



Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements

31 December 2012 and 2011

21. ELECTRICITY LIABILITIES —- NET
(Unit : Baht)
Consolidated and The Company
2012 2011
Electricity liabilities - 3,078,888
Less : Current portion of electricity liabilities - (3,078,888)

Electricity liabilities - net - -

The Company was assessed the additional for electricity charges of Baht 10.26 million for the period from 31 January
2004 to 31 October 2008 by The Metropolitan Electricity Authority (MEA) as the electricity meter was malfunctioned.
On 29 June 2010, MEA has filed a lawsuit claim against the Company in respect of the assessed electricity charges plus

interest at the rate of 7.5% per annum calculated from the date of default payment (31 January 2010) to settlement date.

The Company has entered into the settlement agreement with MEA on 21 December 2010 in accordance with the terms
below:

- The Company shall settle the total electricity liabilities of Baht 6,157,776 with the monthly installment of Baht
256,574 per month for 24 months effective from 5 January 2011.

- In the event that the Company made a default payment, all remaining liabilities will be charged immediately and plus

default interest at the rate of 7.5% per annum calculated from the date of default payment to settlement date.

22. FINANCE LEASE PAYABLE - NET
(Unit : Baht)
Consolidated and The Company
2012 2011
Liabilities under finance lease payables 9,283,933 11,900,984
Less : Deferred interest expense (1,361,697) (1,921,255)
Liabilities under finance lease payables 7,922,236 9,979,729
Less : Current portion of finance lease payables (4,372,159) (3,870,668)
Finance lease payable - net 3,550,077 6,109,061
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The details of financial lease payables - net were as follow:

(Unit : Baht)

Consolidated and The Company

2012 2011
Within one year 4,372,159 3,870,668
More than one year but not more than five years 3,550,077 6,109,061
7,922,236 9,979,729
23. LONG-TERM LOANS FROM FINANCIAL INSTITUTION — NET
(Unit : Baht)
Consolidated The Company
2012 2011 2012 2011
Long-term loan facilities :
- Baht 16.74 million 13,250,110 13,154,968 - -
- Baht 74.34 million 72,826,461 71,702,860 - -
Total 86,076,571 84,857,828 - -
Less Current portion of long-term loans from
financial institutions (6,949,681) (1,474,629) - -
Net 79,126,890 83,383,199 - -
Movements in long-term loans from financial institution for the year ended on 31 December 2012 were as follows:
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As at 31 December 2011
Increases in interest expense during the year
Repayment during the year

As at 31 December 2012

Principal
Interest payable

Total

(Unit : Baht)

Consolidated

The Company

84,857,828
5,508,743
(4,290,000)

86,076,571

76,441,591
9,634,980

86,076,571
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As at 31 December 2012 and 2011, the details of long-term loans from financial institutions were as follows:

(Unit : Thousand Baht)

Balance as at | Balance as at

Loans December December
Facilities Principal 2012 2011 Interest Rate Payment Conditions
1 16,742 13,250 13,155 | MLR perannum | On 9 July 2009, the subsidiary company and a financial institution entered

into the restructuring agreement to amend the term of payment in respect of
extension of the loan period as discussed in table below:
Monthly installment of principal and interest of Baht 200,000 per

installment from June 2009 as detailed below:

= June 2009 - May 2011*

= June 2011 - May 2012*

= June 2012 - May 2013*

= June 2013 - July 2017

- August 2017, settle all interests and outstanding principal balances.

*All suspended interests (calculated by Minimum Loan Rate (“MLR”) minus
MLR - 3%, 2% and 1%) for the period from June 2009 - May 2013 will be
settled in September 2017.

However, on 21 November 2011, the subsidiary company and financial
institution agreed to revise terms of payment for the outstanding balances of
November 2011 onward. The subsidiary company will settle loans and
interest expenses at MLR rate since November 2011 until the last

installment in March 2022 as detailed below:

November 2011 - May 2012, Baht 50,000 per installment. Interest expenses
during such period will be accrued in the accounts and settled in full in the

last installment.

June 2012 - May 2013, Baht 70,000 per installment.

during such period will be accrued at the rate of 1% per annum and settled

Interest expenses

in the last installment.

June 2013 - February 2022, Baht 150,000 per installment.

All outstanding suspended interests must be settled in full either in March

2022 or the earlier period of completion of loan settlements.
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annum

(Unit : Thousand Baht)
Balance as at | Balance as at
Loans December December
Facilities Principal 2012 2011 | Interest Rate Payment Conditions
2 74,344 72,826 71,703 MLR per On 9 July 2009, the subsidiary company and a financial institution entered

into the restructuring agreement to amend the term of payment in respect of
extension of the loan period as discussed in table below:

Monthly installment of principal and interest payable from June 2009 as
detailed below:

- June 2009-May 2010, Baht 400,000 per installment.*

- June 2010 - May 2011, Baht 500,000 per installment.*

- June 2011 - May 2012, Baht 600,000 per installment.*

- June 2012 - May 2013, Baht 600,000 per installment.*

- June 2013 - May 2015, Baht 1,100,000 per installment.

= June 2015-October 2017, Baht 1,600,000 per installment.

- November 2017, settle all interests and outstanding principal balances.

*All suspended Interest (calculated by Minimum Loan Rate (“MLR”) minus
MLR- 3%, 2% and 1%) for the period from June 2009 - May 2013 will be
settled in December 2017.

However, on 21 November 2011, the subsidiary company and financial
institution agreed to revise terms of payment for the outstanding balances of
November 2011 onward. The subsidiary company will settle loans and
interest expenses at MLR rate since November 2011 until the last
installment in March 2022 as detailed below:

November 2011 - May 2012, Baht 150,000 per installment.

expenses during such period will be accrued in the accounts and settled in the

Interest

last installment.

June 2012 - May 2013, Baht 400,000 per installment. Interest expenses
during such period will be accrued at the rate of 1% per annum and settled in
the last installment.

June 2013 - May 2014, Baht 500,000 per installment.

June 2014 - May 2015, Baht 600,000 per installment.

June 2015 - May 2016, Baht 700,000 per installment.

June 2016 - May 2017, Baht 800,000 per installment.

June 2017 - May 2018, Baht 900,000 per installment.

June 2018 - May 2019, Baht 1,000,000 per installment.

June 2018 - February 2022, Baht 1,100,000 per installment.

All suspended interests must be settled in full either in March 2022 or the

earlier period of completion of loan settlements.
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The collaterals
The land and unused land of the Company and subsidiary as discussed in the notes 15 and 17 to financial statements as well by the

Company and the director of the Company mutually guaranteed on loans.

The significant information in the debt restructuring agreement are as follows:
- The Bank shall provide financial support in respect of overdraft credit line to the subsidiary amounting
to Baht 10 million.
- The Bank shall provide financial support in respect of letter of guarantee to the subsidiary amounting

to Baht 0.88 million.

24. PROVISION FOR EMPLOYEE BENEFITS
(Unit : Baht)
Consolidated and the Company

2011 2010
Beginning balance 11,214,369 -
Accumulated effect from change in accounting policy - 12,254,361
Retirement benefit expenses 807,885 957,087
Interest cost 464,563 566,225
Actuarial gain from post-employee benefits (4,217,815) (943,928)
Gains on curtailments and settlements (760,407) (625,576)
Retirement benefit paid during the period (162,000) (993,800)
Closing balance 7,346,595 11,214,369

The amount related to long-term employee benefits recognised in statements of comprehensive income are summarised below.
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(Unit : Baht)

Consolidated and the Company

2012 2011
Retirement benefit expenses 807,885 957,087
Interest cost 464,563 566,225
Actuarial gain from post-employee benefits (4,217,815) (943,928)
Gains on curtailments and settlements (760,407) (625,576)
Net income recognised in statements of comprehensive income (3,705,774) (46,192)

The following table is a summary of the assumptions relating to the actuarial technique as at the statement

of financial position date:

Monthly staff Daily staff

2012 2011 2012 2011
Discount rate 4.15% 3.85% 4.33% 3.95%
Salary increase rate 2.63% 2.89% 1.33% 1.32%
Turnover rate 0% —57% 0% —75% 0% — 66% 0% — 69%

25. OTHER NON-CURRENT LIABILITIES
(Unit : Baht)
Consolidated and The Company

2012 2011
Deposit for service production - 3,000,000
Other deposit 1,794,200 854,200
Total non — current liabilities 1,794,200 3,854,200
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26.

27.

SHARE CAPITAL

At the ordinary shareholders’ meeting no. 1/2012 held on 27 April 2012, it was unanimously resolved as follows:

1) Authorisation to reduce the registered share capital by cancellation of the remaining registered ordinary shares in
respect of the exercising of the rights under CWT-W totaling 4,066,488 shares at par value of Baht 5 per share. The
Company registered the decreased share capital from 69,750,000 shares to 65,683,512 shares with the Ministry of

Commerce on 10 May 2012.

2) Authorisation to reduce par value from Baht 5 to Baht 1 per share. The Company registered the change in par value of
the registered and issued and paid-up share capital from 65,683,512 shares with a par value of Baht 5 per share to

328,417,560 shares with a par value of Baht 1 per share with the Ministry of Commerce on 11 May 2012.

At the extra-ordinary shareholders’ meeting no. 1/2012 held on 18 February 2012, it was unanimously resolved to increase the
Company’s registered share capital from 328,417,560 Baht (ordinary share of 328,417,560 shares with a par value of
Baht 1 per share) to 426,942,828 Baht (ordinary share of 426,942,828 shares with a par value of Baht 1 per share) by
issuing of ordinary shares of 98,525,628 shares with a par value of Baht 1 per share totaling Baht 98,525,628 for the
exercising of the second warrants to purchase the ordinary share of the Company (CWT-W2) issued to the existing
shareholders and to the directors, managements and staffs of the Company (CWT-ESOP2). The Company registered its
increase of the registered share capital with the Department of Business Development, the Ministry of Commerce on 24
December 2012.

WARRANTS

At the extra-ordinary shareholders’ meeting no.1/2012 held on 18 December 2012, it was unanimously resolved to issue the
warrants as follows:

1. Issue of the second warrants to purchase the Company’s ordinary shares to the directors, managements and staffs of

the Company in the numbers of 16,420,878 units (CWT-ESOP2), without any charges as detailed below :

Exercised ratio : 1 Unit of warrant to 1 new ordinary share.
Exercised price per share  : Baht 1.00 per share
Exercised period : The first exercise date shall be on 30 December 2013 and the final

exercising date will be in the last working day of the Company before
the expire date of warrants (29 January 2016).

Period of warrants : 3 years from the issuance date of warrants (31 January 2016).
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2. Issue of the second warrants to purchase the Company’s ordinary shares to the existing shareholders in the number of
82,104,390 units (CWT-W2) in the proportion of share at the ratio of 4 ordinary shares per 1 unit without any
charges. The Stock Exchange of Thailand approved for the warrants to be traded on 11 February 2013 as discussed

in note 38 to financial statements as detailed below :

Exercised ratio : 1 Unit of warrant to 1 new ordinary share.
Exercised price per share  : Baht 1.00 per share.
Exercised period : The first exercise date shall be on 30 December 2013 and the final

exercising date will be in the last working day of the Company before
the expire date of warrants (29 January 2016).

Period of warrants : 3 years from the issuance date of warrants (31 January 2013).

At the Annual General Meeting of shareholders n0.1/2004 held on 28 April 2004, it was unanimously resolved to issue the

warrants as follows:

The Company issued of warrants to purchase the Company’s ordinary shares to the new shareholders of 13,500,000 units at sale
price of Baht 11.00 per unit and to the existing shareholders of 9,000,000 units (CWT-W1), at free of charge. The Stock
Exchange of Thailand approved for the 13,500,000 units of warrant to be traded on 9 February 2005 and the 8,993,772

units of warrant traded on 3 March 2005 totaling 22,493,772 units. The details of warrants were as detailed below:

Exercised ratio : 1 Unit of warrant to 1 new ordinary share.
Exercised price per share Baht 6.00 per share.
Exercised period : The first exercised date was on 31 January 2005 and the final

exercising date will be set on 30 January 2012. The warrants are
exercisable on the last business day in December.

Period of warrants : 7 years from the issuance date of the warrants. (31 January 2005)

At the director’s meeting n0.11/2010 held on 8 December 2010, it was unanimously resolved to set the exercised date of
warrants on 29 December 2010. The warrants were exercised to purchase of ordinary shares of 1,367,000 units at Baht 6 per
share. The Company fully received the share subscription of Baht 8,202,000 and registered the increased paid - up share capital

from Baht 229,500,000 to Baht 236,335,000 with the Ministry of Commerce on 14 January 2011.

For the year ended 31 December 2012, there were warrants exercised as detailed below.
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28.

29.

30.

At the director’s meeting n0.6/2011 held on 1 December 2011, it was unanimously resolved to set the final exercising date of
warrants on 30 January 2012. The warrants were exercised to purchase of ordinary shares of 18,416,512 shares at Baht 6 per
share. The Company fully received the share subscription of Baht 110,499,072 and increased the authorised paid-up share
capital from 47,267,000 to 65,683,512 ordinary shares with a par value of Baht 5 per share. The Company registered the
increased paid-up share capital from Baht 236,335,000 to Baht 328,417,560 with the Ministry of Commerce on 9

February 2012.

The outstanding balances of unexercised warrants of 2,710,260 units were expired in January 2012.

REDUCTION OF DEFICIT

At the ordinary shareholder’s meeting no.1/2011 held on 29 April 2011, and the director’s meeting no. 4/2011 held on 5
September 2011, and the director’s meeting no. 5/2011 held on 10 November 2011, it was unanimously resolved the
authorisation to reduce the deficit for the year ended 31 December 2010 of Baht 314.54 million, against legal reserve of Baht

4.62 million and premium on share capital of Baht 307.15 million within 30 September 2011.

LEGAL 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 percent of its net income after deducting accumulated deficit brought forward (if any), until

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

DIVIDEND PAYMENT

At the ordinary shareholders’ meeting no. 1/2012 held on 27 April 2012, it was unanimously resolved to declare a
dividend for the fiscal year of 2011 in the amount of Baht 0.25 per share totaling Baht 16.42 million to the shareholders
whose name were registered on 27 March 2012. Such dividends were paid to the shareholders on 11 May
2012. However, these dividends were paid in excess of retained earnings as at 31 December 2011 of Baht 3.43 million
whilst the financial statements presented retained earnings of Baht 12.99 million which is not in accordance with the
terms of the Public Limited Companies Act B.E. 2535. However, the Board of Directors has confirmed in writing to

reimburse for all damages which might be from such payment to the Company.
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31.

32.

ADJUSTMENT ON EARNINGS PER SHARE

On 11 May 2012, the Company reduced par value of an ordinary share from Baht 5 to Baht 1 which resulted in the
increased ordinary shares from 65,683,512 shares to 328,417,560 shares (Note 26). The Group Company’s
managements has retrospectively adjusted earnings per share and diluted earnings per share for the year ended 31

December 2011 in accordance with Accounting Standard “Earning per share” which there are change as follows:

Weighted
Average Number Earnings per share Earnings per share
Of Ordinary Shares (Old) (After adjusted)
Basic earnings per share 236,091,560 0.59 0.12
Diluted earnings per share 268,958,120 0.51 0.10

EARNINGS PER SHARE

For the year ended 31 December 2012 and 2011, the Company calculated basic earnings per share and diluted earning per

share by divided profit for the period ordinary share as follows:

Consolidated and The Company

for the year ended 31 December 2012

Net profit for the year Weighted Earnings per share

Average Number

Consolidated ~ The Company  Of Ordinary Shares  Consolidated The Company

Baht Baht Share Baht Baht

Basic earnings per share
Net profit for the year 85,953,734 101,133,197 318,605,484 0.27 0.32
Effect of dilutive potential
ordinary shares :
- CWT-ESOP2 - - 13,519,236 0.01) (0.02)

Diluted earnings per share
Profit of ordinary shareholders
Assuming the conversion

of warrants to ordinary shares 85,953,734 101,133,197 332,124,720 026 030
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Consolidated and The Company

for the year ended 31 December 2011

Net profit for the year Weighted Earnings per share
Average Number
Consolidated The Company Of Ordinary Shares Consolidated The Company
Baht Baht Share Baht Baht

Basic earnings per share
Net profit for the year 27,681,914 28,013,509 236,091,560 0.12 0.12
Effect of dilutive potential
ordinary shares : - - 32,866,560 (0.02) (0.02)
- Shareholders

Diluted earnings per share

Profit of ordinary shareholders
Assuming the conversion

of warrants to ordinary shares 27,681,914 28,013,509 268,958,120 0.10 0.10
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its subsidiaries

33. FINANCIAL INFORMATION BY SEGMENT

The Company and subsidiary have been engaged in four business segments in respect of “Tannery hide”, “Automotive

99 ¢

leather cutting”,

years ended 31 December 2012 and 2011 were as follows:

(Unit : Thousand Baht)

Dog Chewable toys” and “Furniture”. The financial information classified by business segments for the

Consolidated

For the years ended 31 December

Automotive leather
Tannery cutting Dog chewable toy Furniture Total
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Revenue from sales and services 429,596 284,545 682,904 343,716 93,855 97,515 75,357 40,501 1,281,712 766,277
Cost of sales and services (368,825)  (217,428)  (596,120) (282,426)  (78,322)  (99,388)  (54,565)  (29,664)  (1,097,832) (628,906)
Gross profit 60,771 67,117 86,784 61,290 15,533 (1,873) 20,792 10,837 183,880 137,371
Gain on disposal assets 5,042 1,071
Gain on exchange rate 7,510 (1,421)
Gain on debt restructuring 3,536 -
Actuarial gains from post-employment benefit 3,706 46
Rental income 5,120 2,756
Other income 12,291 4,093
Reversal (loss) of doubtful debts 754 470)
Share of loss from investment in joint venture (6,058) -
Reversal (loss) on impairment of investment 24,844 -
Reversal of impairment from land revaluation - 584
Selling expenses (35,919) (23,744)
Administrative expenses (65,972) (50,191)
Management’s remuneration (10,010) (7,336)
Gain before finance costs and corporate income tax 128,724 62,759
Finance costs (28,438) (34,727)
Gain before corporate income tax 100,286 28,032
Corporate income tax (14,332) (350)
Net profit for the year 85,954 27,682
Property, plant and equipment, net 715,220 714,012
Other assets 907,474 521,633
Total assets 1,622,694 1,235,645
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Automotive leather
Tannery cutting Dog chewable toy Furniture Total
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
(Unit : Baht)
Consolidated
2012 2011
The reportable segments by geographic area
Domestic sales and services 926,320,743 559,790,617
Oversea sales and services 355,391,245 206,485,913
Total revenue 1,281,711,988 766,276,530
34. FINANCIAL INSTRUMENTS
The Company and its subsidiary company do not hold or issue derivative instruments for speculative or trading purposes.
34.1 Interest rate risk
The interest rate is the risk that future movements in market interest rates will affect the results of the Company’s
operations and its cash flows. The Company’s exposure to interest rate risk relates primarily to its deposits with banks
and overdrafts and loans from financial institutions.
The majority of these financial assets and liabilities are short-term and carry floating interest rates. The Company has not
used derivative financial instruments to hedge such risk.
34.2 Foreign currency risk
The Company’s exposure to foreign currency risk relates primarily to trade accounts payable and contingent liabilities in
foreign currencies, which are currently not hedged by any derivative financial instruments.
The Company and its subsidiary company have assets and liabilities denominated in foreign currency transaction, which
are currently not hedged by any derivative financial instruments as follow:
Consolidated and The Company
2012 2011
Assets Liabilities Assets Liabilities
US dollars 2,894,561 5,103,780 695,916 3,411,502
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34.3

344

35s.

Credit risk

The Company and its subsidiary is exposed to credit risk primarily with respect to trade accounts receivable. However,
the Company’s does not anticipate material losses from its debt collection. The management believes that the
Company’s maximum exposure to credit risk is limited to the carrying amount of receivables less allowance for doubtful

accounts as stated in the statements of financial position.

Fair value
Since the majority of the financial assets and liabilities are short-term and the loans carry interest at rates close to market
rates, the management believes the fair value of the Company’s financial assets and liabilities do not materially differ

from their carrying value.

COMMITMENT

As at 31 December 2012 and 2011, the Company and its subsidiary have commitments in respect of lease of assets and

purchase of assets and services as follows:

(Unit : Baht)

Consolidated The Company
2012 2011 2012 2011
Lease of factory building and machinery
Within one year 1,254,000 - 2,190,000 1,292,000
Within 1 - 3 year 748,500 - 748,500 588,000
2,002,500 - 2,938,500 1,880,000
Purchase of assets and services
Within one year 1,447,110 1,898,415 1,447,110 1,898,415
Within 1 - 2 year 800,000 - 800,000 -
2,247,110 1,898,415 2,247,110 1,898,415
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36. CONTIGENT LIABILITIES

As at 31 December 2012 and 2011, the Company and its subsidiary have contingent liabilities in respect of the matters

as follows:

Letter of guarantee

Letter of credit

37. EXPENSES BY NATURE

Salaries and wages and other employee benefits

Depreciation

Rental expenses

Professional services fees

Changes in inventories of finished goods and work
in progress (increased) decrease

Raw materials and supplies used

38. SUBSEQUENT EVENTS

(Unit : Million Baht)

Consolidated The Company
2012 2011 2012 2011
3.52 2.72 2.63 2.63
537 487 533 487
(Unit : Baht)
Consolidated The Company
2012 2011 2012 2011
204,839,368 137,086,388 204,839,368 137,086,388
24,697,270 26,780,235 19,631,053 22,068,604
4,253,889 1,327,831 4,253,889 12,995,831
10,982,890 4,203,466 10,882,890 4,065,083
(44,666,275) (36,315,406) (44,666,275) (36,315,406)
910,429,033 455,097,811 910,429,033 455,097,811

The Stock Exchange of Thailand approved for the second warrants to purchase the Company’s ordinary shares (CWT-

W2) as discussed in the note 27 to financial statements of 82,064,861 units to be traded on 11 February 2013.

39. ADDITIONAL INFORMATION

At the ordinary shareholders’ meeting no. 1/2012 held on 27 April 2012, it was unanimously resolved to issue the

debentures of Baht 1,000 million in 2012. Up to the date of this report, this matter is under consideration by the management.
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Chai Watana Tannery Group Public Company Limited and its subsidiaries
Notes to the consolidated and company financial statements

31 December 2012 and 2011

40. COMPARATIVE FIGURES
The Company reclassified certain items for the 2011 financial statements to conform with 2012 financial statement
presentation. The reclassification did not affect the previously reported net loss and shareholders’ equity.

The reclassifications were as follows:

(Unit : Baht)

Consolidated The Company
As As previously As As previously
reclassified reported reclassified reported
Statement of financial position
Trade and other accounts receivable - net 64,173,049 63,437,079 -
Trade accounts receivable - net - 58,284,426 - 58,284,426
Other current assets 3,736,571 9,625,194 3,673,121 8,825,774
67,909,620 67,909,620 67,110,200 67,110,200
Trade and other accounts payable 179,182,607 - 183,112,005 -
Trade accounts payable - 146,781,889 - 146,781,889
Amounts due to related company - - - 9,679,641
Other current liabilities 529,889 32,930,607 529,889 27,180,364

179,712,496 179,712,496 183,641,894 183,641,894

Statements of Comprehensive Income

Rental income 2,755,760 - 2,755,760 -
Other income 4,093,137 6,848,897 4,957,706 7,713,466
6,848,897 6,848,897 7,713,466 7,713,466
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