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720,806,463 746,986,060 707,021,366 737,314,214

1,208,067,188 1,196,132,652

1,194,282,091

1,186,460,806

1,305,481,682 1,270,154,652

1,289,365,283

1,258,284,507
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v3Em wadlvilvsuad $1a (riry) sazuiindes

auilsnanu

dmsudaugaiuin 31 Sunau 2552 uaz 2551

UL e

] I YA 9 1 Y a o [
dauiiluvesddofudiuiesvesuitndos

o v v oo A

flsaoudunugiv 20
Mlsgns

o

N (1W)

um

IUMTHEUTIN

JUMIKUANIZAING

2552

2551

2552

2551

1,321,454,879
6,221,129
3,689,169

4,881,723

1,275,569,881
3,471,125
4,398,346

8,627,317

1,294,066,043
3,606,131
3,433,350

5,502,123

1,239,871,042
5,096,604
3,880,010

9,233,486

1,336,246,900

1,292,066,669

1,306,607,647

1,258,081,142

913,392,443
119,022,195
50,607,932

40,126,400

926,992,048
131,002,022
50,972,077
36,672,469

3,445,198

912,365,692
101,338,706
48,241,079

37,608,200

923,527,480
111,772,418
48,435,039
34,221,419

3,445,198

1,123,148,970

1,149,083,814

1,099,553,677

1,121,401,554

213,097,930 142,982,855 207,053,970 136,679,588
(1,930,709) (676,611) - -
211,167,221 142,306,244 207,053,970 136,679,588
211,167,221 142,306,244 207,053,970 136,679,588
211,167,221 142,306,244 207,053,970 136,679,588
0.55 0.37 0.54 0.36
381,145,725 381,145,725 381,145,725 381,145,725
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a v Jd o w a v
v3Em wadlvilvsuad $1a (riry) sazu3dndes

suaasmslasulasaiuvesfaeriusiun

dmsudaugaiuin 31 Sunau 2552 uaz 2551

VM
Mlsazan
Nuitoen anunu GAPGN druiids
wineme uazszuds  yasqu  awnguuie lilddedss 5

gOARIYAD Bl ‘Euﬁ 1 N3N 2551 346,496,592 68,000,000 34,650,000 708,627,294 1,157,773,886
Huiluwaiie 18 - - - (103,947,478) (103,947,478)
i'lsqns - - - 142,306,244 142,306,244
gOANINAD Bl ﬁuﬁ 31 fuNAN 2551 346,496,592 68,000,000 34,650,000 746,986,060 1,196,132,652
goanide & Tufl 1 wna1an 2552 346,496,592 68,000,000 34,650,000 746,986,060 1,196,132,652
Nuiunae 17 34,649,133 - - (34,649,133) -
Ruiuraiie 18 - - - (199,232,685) (199,232,685)
f?ﬁmmuﬂgﬂmmﬁwﬁyu 19 : : 3,465,000  (3,465,000) -
ilsqns - - - 211,167,221 211,167,221
#OARIYAD Bl ’Tfuﬁ 31 $UNAN 2552 381,145,725 68,000,000 38,115,000 720,806,463 1,208,067,188
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suaasmslasulasdiuvesfdedummzions

dmsudaugaiuin 31 Sunau 2552 uaz 2551

UM
ilsazaw
nuﬁaaﬂ anunu GREGN
vineme uazszuds  yasqu  ewnguuie lilddedss 5
goAnuMae & Sufl 1 wnsAw 2551 346,496,592 68,000,000 34,650,000 704,582,104 1,153,728,696
Ruiluwaaie 18 - - - (103,947,478) (103,947,478)
ilsgns - - - 136,679,588 136,679,588
goAnuMAe a1 Suf 31 FurAy 2551 346,496,592 68,000,000 34,650,000 737,314,214 1,186.460,806
goanide a Tuil 1 wna1an 2552 346,496,592 68,000,000 34,650,000 737,314,214 1,186,460,806
wuiluwaiie 17 34,649,133 - - (34,649,133) -
Ruiluwaiiy 18 - - - (199,232,685) (199,232,685)
ﬁwsmmuﬂgmwgﬁuﬁu 19 - - 3,465,000  (3,465,000) -
ilsqns - - - 207,053,970 207,053,970
goAnaMAe o Ui 31 SumAu 2552 381,145,725 68,000,000 38,115,000 707,021,366 1,194,282,091
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v3i wadwilvlsauyjad $1fa G

a v d o w a v
v3Em wadlvilvsuad $1na (rirw) nazu3Endes

WNITUTEHAA

fmsvavaadui 31 Sunay 2552 waz 2551

Q

IUMITRUTIN JUMIRUANIZAINT
2552 2551 2552 2551
NIZUARUTADINAINITUAWUUNIU
i'lsgninouny 213,097,930 142,982,855 207,053,970 136,679,588
wmsdsunsznuilsgnidiutuangns ldumnnenssuduiuau
Mlsandasuanalaouiidahifiasuess (128,127) (1,040,673) (117,344) (973,936)
wﬁmﬁ’ﬂ%qm(ﬂﬁmwmi) (14,064) 184,660 (14,064) 184,660
ndusIeMsvIAnuIINMsUTuaayamaum (491,095) (715,057) (491,095) (715,057)
nanu( lnnnmsneginssitazdaimie 293,974 (2,479,232) 293,974 (2,479,232)
Andeusim 68,780,389 71,045,560 68,564,892 70,736,761
simsdasmigllsunsuneuiunes 338,162 338,162 338,162 338,162
PMANUNNMIADIMAUNITHE - 3,445,198 - 3,445,198
Min & imeuazensviidae - 555,479 - 555,479
f1lsnmsauivauneumsn/aeunas
Tugunsnduasniiauduivam 281,877,169 214,316,952 275,628,495 207,771,623
Funsndauiunuanag (Lﬁ'w'ﬁyu)
Qi - ViR fead 14,751,689 (3,329,423) 22,877,626 (4,871,148)
gﬂwﬁymiﬁ’w - uSinau 24,902,673 (16,789,286) 19,928,955 (17,710,066)
Fumaunie (47,925,301) 14,060,506 (47,925,301) 14,060,506
gﬂwﬁyﬂm'li' (91,098) 2,574,312 (91,098) 2,574,312
Qﬂﬂﬁyﬂiuﬁﬁ‘wmi (167,766) 1,102,049 (415,012) 1,310,698
Funswdvuidous 3,178,116 (2,798,056) 3,123,810 (2,783,125)
ﬁum%wsﬂajmguﬁau%u (2,240,957) 605,533 (2,240,957) 600,499
i AUy (anav)
Fmiinsdh 15,305,001 (5.688,238) 15,477,327 (5.688,238)
Aldiefase - uSEniiRadeaty 114,498 (972,238) (197,192) (1,063,369)
Al3edras1e - uSEnou 8,819,214 4,997,728 8,721,982 5,161,419
Wil quwaguﬁau%u (300,688) (827,424) (232,168) (7,347)
[UAAFUINMIAUTUINY 298,222,550 207,252,415 294,656,467 199,355,764
o iiduld (2,035,308) (72,496) (70,268) (67,462)
Ruaagnt Idunndenssuduinam 296,187,242 207,179,919 294,586,199 199,288,302
mJmmcﬂﬂizﬂa‘ummiﬁmﬂudauwfﬁwmmmiﬁufr
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a v d o w a o
v3Em wadlvilsmuad $iva Griruazuiindes
UNTTHARUAA (AD)

dmsudaugaiuin 31 Sunau 2552 uaz 2551

1IN
WMIRUTIY IUMIRURWIZNINT
2552 2551 2552 2551
NITUARIUAAINNINTINAINY
Jushnaanfumsisulszaniurhnlss$anasoiiuiu 89,823,062  (93,863,804) 90,000,000  (90,000,000)
RAuaasuanmsvieglnsal 455,653 2,486,382 455,653 2,486,382
ﬁuaﬂihmﬁa%@mmmazqﬂmn{(i’fayaﬂmmﬁuﬁmﬁmﬁu) (33,878,585)  (36,849,888)  (33,828,267) (36,838,918)
Guaataitedenaud 1219 ums s udiuay - (2,670,000) - (2,670,000)

Ruaagns Idmnan14 1) lwfnssuamu 56,400,130 (130,897,310) 56,627,386 (127,022,536)

NILUFRUAADINNINTTNIATUIY

Neouiluwa (199,232,685)  (103,947,478)  (199,232,685)  (103,947,478)
Ruaagn3 14 1 lunanssudanitu (199,232,685)  (103,947,478)  (199,232,685)  (103,947,478)
RudatazswmMieumIuaaiuu@aal) - qns 153,354,687  (27,664,869) 151,980,900  (31,681,712)
Ruaauazsemsienmidudn o Sudull 114,643,090 142,307,959 90,489,605 122,171,317
QuaauazeMsNeusuan o Juaull 267,997,777 114,643,090 242,470,505 90,489,605
doyanszudiudailamoinuay
Aa 4
Ay ermsnazgilngal
wazideanimsuazilnsal launluserneiliidail
omstazgUnsain Idinlusenin (33,376,788)  (37.783,761)  (33,326,470)  (37,772,791)
9 dydy v Jda A d?‘
Yo nINITWNLIU(ana) (501,797) 933,873 (501,797) 933,873
a 1 A dy 4
Nuaﬂmmwa%mﬂmmzqﬂﬂim (33,878,585)  (36,849,888) (33,828,267) (36,838,918)

a < 1 4 a dy
wmamcﬂﬂizﬂam‘ummmﬂumuwﬁwmwmmuu

51

senuilszdil 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

Y

1. Yoyanli/

Jd o _ w

Aa o ] ] I a o o w Y Y I Aa o
V3EN B Ina Trlsimuyad $ida @nww) Wuusinumsudine vagldvanziboudniuusinluaaia
[ [Y4 ] = a o a o 1 o a a a 1 [ 9 [ o ]
nannsnonralszme Ineludl 2536 uSEMuazUTENdosRUTUTTNIHAALAz dI0RNAN WA THLTUY Lazd e

E4
o

¥ a AA Ay v = Yo
EUTJIW@?W'NULL‘]Ji?.‘]J ‘U‘iywuﬂagmu‘n"lmﬂmmfmhhmu

4 ' v
dninauudslvg dsegeuil 14934 Fu 3 — 4 weousslnanaian ouugINA HYNFTONT WALNTN

NIUNWNHIUAT
9w ::} [} A 1A = ] Y o 4] ° o @ v A T
FIUNNUFIVT 1 A39Y 1DUN 92 ©iN 3 auFe v — win druariuesy sunedUNT 18 JerIaTed v

4 i v
dninaenn 2 asegaui 299 w14 ouFoalu — win dwamindnlnl Sunedunste S iadeal

2. yagiwudmSuaumsunaznannamiumsdanaumstusiu

9
o o 7

a a a Yo o K o A o 9 o va =
wmmuimuazmmmumwwilmi"lmmmmumamaﬂms YIN Uif]\?‘Vl’JvlﬂﬂWUiﬁWiﬁi31%1Jﬂluiy@]ﬂ1i YUY

WA 2543 Fananeanudanas UM tydneenneldnsz iy gaimBniyIn.a. 2547 tazadeiivue
YOIAMLAITUMIMDURANNSNILazaaIanannsndNdremsdaniuaziinaussteanuniansuneld

wizswinaiandnninduazaaandnning w.e. 2535

%

v o a ) Y o o { o o o Y a
mstanumstulideandesiunanmstiydnsusesna llludsamalnedeadmualdtheusmslszmnums

° a A4 9 o = Y o v o PN S o v A o oA v
gazgmuaauuagIuNNeITewUIINadadavUR T UN I NILa nildus N uawmedoyaneInuFUNTNE

dya ~ a dgl o A a 9 k2 1 Rl A a
gagvidunennadu o Jun luaunstu u,awua11“asw"lﬂuazﬂﬂm18114'5amzazmmmﬁuawmmu

v Fd Fd
fanann  duaviinadvuasioauanaanndravilszinams dadindheuims ldsamauavdszunanmsvu

nnanuinllumamsaiazdei 1dnszi T luilgtiuedsdfigaudn

a Yo o 42) 9 4 a [ 1 4 a 9 1 Y I
\Tllfﬂﬁ'N‘L!llﬂi]ﬂﬂ?ﬂluiﬂﬂi‘b’mm“ﬂ51ﬂ1num1ﬂuﬂ1i’3ﬂy_ﬁﬂ1“ﬂﬂﬂﬂﬂﬂﬂigﬂﬂﬂ‘ﬂﬂﬂﬂﬂfﬂilﬂu nmm%"lmﬂmwmﬂu

A o A
agouluuTenemsiy®

a Yo o d?’ a a o a ] ] J o aw 1 A
\T]JfﬂiN‘L!iiiJhlﬂ%ﬂ‘l’n‘ﬂuiﬂfJi’JﬂN‘UﬂﬁNu“UEN‘Ui‘EWI LGHENGI,WIJTWiLGHUY‘Jﬂﬁ 1NA (WHIBU) HAZUTHNYDY AD

a o =) A o o Ao A 9 o Y =
UIEN ﬂzﬂiﬁﬂIWﬂ“ﬁﬁcﬁﬂ 1NN Iﬂﬂﬂihﬂﬂ@ﬂuiuﬂﬁi1i@ﬂa$ 100 v23INUIANSIVIU

% @

semstiyFindayszninuitnuazuiindesnsaulusumstusm ldinnavauiunds

]

3. nasg Mg lvdrazmsidsulyanasgrumsiyd

%

ludeuiiguieu 2552 anindwiyd Idoontsemaaniiandwiiyd atui 12/2552 1509 Mmataauszyniiy

9
Y

&7 Y & J Y a o
masgumstiyiues Ineldassnumasgiumsigdsgninszma auiumsdduavnasgiumsiinslu

C Y

a d’l YA a va a = U a = v A Y a = v A o
\ﬂJﬂﬁN‘L!‘LlVlﬂﬂ@ﬂg]‘llﬁ@nllﬂigﬂ1ﬁﬁﬂ1?"lﬂﬂ5Wﬂ U QﬂﬁTJfTﬂTJ‘mGHW’UﬂJ‘HllﬂE)@ﬂﬂ5$ﬂ1ﬁﬁﬂ13"151"1)'1/‘lﬂfg5]5 AU

o

#186/2551 uaz 16/2552 1 1H1a5g1umstig® 1asgIumssenunamstu waguulianianms iy slm

Y
fage 117

52

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

LTS | U v A \
3. sy umsiyFlnisazmsdiulsenasgrumsiys (o)

@ o

1) MAITIUMITYT W13 FIUMITBNUNTMIRY tazuulianmstiysninal

%

avu g ludlileqiiu

= 3

uuNMItYY (J5uilge 2550)

o

[ 4

WA IUMIYFRIUN 36 (U553 2550) MTADBAIVDITUNT N
a o A o a o Yt ~ A yy A
MATTIUMITNUNNMIIURTUN 5 (WU5Su1592550)  Gunind lunyudeune Amevieuas

MIAuHUOUNgNEnN

tg [ =

sulgianemsyddmsumsiunnansmssn

@

ulfianumsigddmsumsswginameldmsniuguifeiu

o Y A ﬂavaw a

a A wa v A
HIATTIUNT iy% HIATTIUMITTIINUNNNITNRU uazumﬂgmmamimy%mmum') HUANTNUNITHNY

]
o A

9 o 2 A v o A & v ' a ao Y] A
?ﬂ‘l’ii’ﬂiE]’U53me'Jﬁ"l’UfU‘HVILi?JGlUWiE]‘HﬁQ'JHV] 1 UNI1AY 2552 ll]uﬁuhll] N1ﬂﬂ5ﬁ15ﬂ]@\iﬂi‘]&lﬂllﬂﬂiglllu

o

< ' a o 1 @ a wa o 9 o o
LL%’JLWu?1ﬂ1@lii”IuﬂTiinJ\ﬂu‘ﬂWQﬂTiNuﬂ‘]J‘]Jﬁ 5 (‘]Jillﬂi\i 2550) LLM'J‘]J{;]Uﬁﬂ"l\iﬂ?i‘].lﬂ]ﬂ?ﬁWWﬁ‘]Jﬂ?iUﬂﬁﬂ

anima sazuwlfianumstiyddmsumssauginameldmsaruguideddu luneailosnugsne

]
a o A

a o 1 ) L% =) 3 C% % s
YOIUTHN daumiunmsty® USuilge 2550) wazmasgiumstydaiun 36 5vige 2550) il

@ 1 a o

1 < ) v Ay o
WaﬂiZ‘WUE]EINL‘]Jufﬁﬁgﬁ?ﬂﬂlﬁﬂ\i’ﬂﬂTSNHﬁWW‘JUﬂ‘ﬂFﬂ@Uu

]

@

¥) Ay rumstysnda lulinatievoldluiliegiiu

o Aa o o 9
Tuniinarieny 1y
WATTIUMIVYFRITUN 20 MIVYHININVRUYANYUIINT FUIAUAZ NS 1 UN3IAY 2555
Wawedoyaneanuanuremaonnigua
@ A o d' a 9 d' [ A a d‘
WA IUMIrRIUN 24 maawetoyaneINyAnaTeNINTN 1 UN31AY 2554
(@559 2550) Mevoanu
WA UM ITYFRIUN 40 adaIsunIndiionsasny 1 UNIIAN 2554

o v

1 a a o l 1 a ' a a 9 @ o @
fhau3msvesnsEmegszninmalssdiunansgnuaesumsduluinsulsnasgiumsiydiauniiy

fana

2°

4. agulanemstdiia

1]
v AA o W o

{q v o a a o aw 1 H
ulememstysndragnlslumsdaninumstuvesussnuaz usEngosiaail

4.1 Quaauazyemsifigumidvan
4 '
Ruaauazemsfiouniduan nuned Quaauazurnung taziuaauszezdunlianmaaes
P oA " a Ao o Ay y INY o W A qua
gayadedmuasisaumeluszozna limu 3 Womivaniui lduues lididesvalumsidnlftu
H v 9
dinaoriumsuiiidesitalunisldlduaasBuenaroninluiay® «Iudinidszdinaanisyd

Usziur molddunswd livyudoudulusuga

53

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

4.2

4.3

4.4

4.5

De

ann
1]
v ' v ' v
=3 = 9 Y = a oA =3 o
gnniiuaaalusimszy B luloudwiignianauieniiaedor gay
A A o
AUNDVIHAITYIZG Y

Aa o Aa o [ r?/’ U 4 y o 1 o o { 1 I a Y
Vs Hnuazusindosasnuieniidedorz gy PBmnuswauimadnziseninuduaingnuiinmsfay
= TR " g A e
gnniiana 151414 el Teedszmnannilszaumssi lumsnuwniinagmsinsagivzvesgnwdl lu

o J {a & ' o & A
Pagriu nilggninatuluszuhddaiualdnoieamusoszy1d

v
o = Y [

] Ed 9 E4
vsEnsznanuieniiaedosrgydmsugnuiinsawazgnniien 15 a Suduilasdl

K1

e

]
[y

LY A dw
AN UNDVIUHAITYIZTY

<& Y o Y = Y A a A
gnuiinsm an31300az 100 vesgnuiimsMnteigny 12 ow
4 Ed 1
gnwiiyn s 8n313000z 100 vesgnuiianalsnliongnu 24 1Aow
£ 1 4 v Y 9
v Aa A a o a o ll =) 1 A = % A @ Y o = v
a Suduilusinuaziindesazaoumuanuiissnevesnnieniaedeszguias 3idugnuiiug
A Y o a o a y ' ' 3 a Y A g Yy 1
azseiiseandiszinudimuanaziyanigliaadies luawsamuduldniemny 18 10dy

o A a oA 2 Ay~ v
i]m’mmam1im1ﬂ§zﬂammuwawuaaﬁﬂi}:qmw@ﬁ"l’nwmwmmzmmzmmm

Y

Fumaariae

a v A A ' A

dudnuraoudasdlosimnunseyanignineg ldsundmasianlaszdinil simmuaesdud

U G}
1 Y
1 o @

o as o = v & v & 1 q Y A A v
muami%a‘ﬁmma DNUINUN @m‘nuslumi%aﬂﬁzﬂﬁmmmmwa Llﬂgﬂ'lsl"lﬁ]'lfJ‘VH\W]ﬁ\WILﬂfJTU@Q

a
9

o Ay a Y o ] 1 = 1 (B ] A Ay Yo A dy a Yy 9
AUNITEDAUAIUU LBU AINTY DINT ﬂ'lﬂluﬁﬂﬁﬂﬂﬂlﬂﬁ?uﬁﬂua&’Lﬁuﬂllﬂiﬂﬂuiﬂﬂﬂ'ﬁc]fﬂﬁuﬂ'] AUNU

@ a

a 9 o & ' o Y 1 1 1 9 4
ﬁumﬁumﬁm%gﬂuawmizmnm sznovaie ATIANAY ATLITINNAT ﬂ?al‘ﬁﬂﬂﬁu‘lmﬂﬁiﬂ ag

' v a & 1 7 o a a ' ad Yo =
ﬂﬂfﬁjfﬂumiWamﬁ‘ﬂumuﬁmmmmmimmmmmuﬂﬂ@l yang ﬁﬂﬂgqﬂiﬂﬂiZNWEHﬁ]WﬂﬁWﬂ]ﬂ

' a a o : " Ao A = S o ' ,
mazelaalnavesgsnoindrealdniensuilune ldaudniudusagduazarldneluns

V1Y

v & o aw a a ¥ o 4 A a 1o A 1 A a g
n quﬁuﬂui‘ﬂcﬂfﬂgwﬂ15m1ﬁﬂ1wm@\jﬁuﬂ1ﬁniﬂ§ﬂ !W@Wi]15ﬂ“l]sgﬂ@u’J1"l]1u’JuNuﬂuWﬂﬁuﬂ1
, v

A = Y Y
Lﬁﬁ]i\lﬁﬂ”IWTWNM],’J!WENWE]ELZ’I%LWJJ”I%ﬁNLm’J

a a W )
Nuamﬁluum‘nﬂaﬂ

o

VITNIDINVIIDIUTHNNUTH EtY)

] 1 aa A a QSJI Y =) &
‘1/]114ﬂJuahJﬂij‘ll‘]J5‘lel‘Vlllﬁ‘ﬂ'ﬁ’é]E)ﬂLﬁEN‘VIQ‘VINﬁiﬁllagﬂN@@iﬂﬂﬂﬂ')'}ﬂ\ﬁ’iuﬁ

Y
YoIdAns lumsoondoiiaua nielsnalumsairuguulouiemsunazMs@UIUIUUIVTEN

3 k4 v
00 UsEngosaina lagnimisanlumstaiheumsiu Taesuawa Junusinlnglisneniugu

5]

1 @ 1

wdiunusEndesdenanldvisesnly siemsuazeoanunanizninnguuisng aaearusils

4 4
[ [}

Ao ra K Y o a S 9 v A g a o =
61]']@‘1/]14‘1/]El\illlllﬂﬂellu]lﬂ@lﬂﬂﬁ)ﬂﬁﬂﬂﬂﬂﬂﬁl\iuiﬂhuua? “L!TEJ'UWUﬂﬁ'Uiyf]fﬁ1ﬁi‘ﬂﬂ§B%Uﬂﬂﬁ]glﬂﬁﬂuuﬂﬁﬁ

54

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

4.6

4.7

4.8

4.9

o lduTeueiyFaernunquusinlumssaiisumstusimtuamuluussndesnaasluaumstu

a Ja
mwiznems Iagleasnmu
Aa ¢
nau omsuazginaal

Aa ¢ v YA A a o Yy Aa v
fan emsuazginial SufeEIUINMWIIAMY Funsnennlszneniunauudasluugadie
FINNUANHNANTONT I T AN

4
@

A d o A gy Y a v d =1
ﬂ%ﬁ@il'i”lﬂﬁ)”lﬂﬁl!ﬁ%@lﬂﬂ‘iﬂ!ﬂ11!’3‘[!1!TﬂEJ’J‘ﬁLﬁuﬁ'iW]HJE‘NEJﬂTﬂ"])’ﬂHI@EJ‘].]iZiﬂquUEN?quI?WEJﬂQu

ORTRLTS
01015 20
A o P
1nTeednIIazgnsal 5-10
UNINUY 5
s A Vo
ginyaluazinTosnuaadnInIY 5

4

etimsvienioanldnudunsnd uTimuazuSindevrztiuiindasimmuuazandousimazay
9 9
Yosdunindiiuesnnnigduazsuinailsusevianuainmssmniedunsndmaninluails

VAN

1 9 i 1
913 TZNINNOAS NIAZIATEIINTTZHINARAwEa Tus U TaeNds lutimsdanudousia

¢ a o s Yy g y A v v o ¢
ﬂuﬂﬁgﬂ\iﬁu‘ﬂﬁwfJuLﬁ]3!La'Jlﬁﬁmla$°w3ﬂﬂﬂﬂgigﬁ\ﬂuqﬂﬁ'luﬂﬁfﬂﬂﬁZﬁQﬂ

Funsnan i@l umsduiinan

a

a o oA ) 99 9 oA =) = ' Yo Y ' 0
ﬁuﬂi‘WﬂWllllhlﬂcl"]faluﬂﬁﬂ1L‘Huﬂuuﬁﬂﬂ§ﬂlﬁWﬂTI/!“L!‘HiE]iWf’ﬂq‘ﬂ‘ﬁ1/]ﬂTﬂ’JT’l]gllﬂi“]JLLﬂ’JLLG]i1ﬂﬂﬂﬁ]$@1

NN

a 1Y A o ' o o ]

aumwsf"luumﬂu HasMAAdivg

a [ 4 = 9 1 14 o a o @ 1 o o 1 a v a 1
ﬁHVIiWEJVllJiJGI’JG]‘H "lmm FONNUITAOUNUADS HEANMUIIANUHNAAANNUIGTS TN UTHNAANT

v o ] 9 v oA v ad g Y a v =
ﬁﬂm?i1!1ﬂﬁ11’i'i‘Uf:TLWI'iWEJIﬂﬂ?ﬁlﬁuﬁiﬂﬁﬁJGWQﬂTiGlGlNWL!ﬂJ’fNﬁu‘ﬂﬁwEJ 3-5 ‘]_])

v | a
WY ABINTAY

o Jda A oA

! Yq 9 1 { v o =T v 9 o
s msngaunglim louanudsaazwailss Tomintiisd vy lumsiud wee llddisnazgn

u

DRe

& o , a . v Ya o Ya o . a o Vo
tadudygusmanstu Taedunzsuddunswduazniidumelddyausimstudsediwumiiy

(7] L1}
o

3

a a

' o e oA ' ' o o 1o o 1
yaﬂ1ﬂﬁ]ﬂﬂuﬂl@ﬁﬂ%%ﬁmﬂ1‘ﬂﬁ@\i%ﬂﬁ?ﬂﬁﬂej@j w?agamamaammﬁumWﬂuffmmmauimxmnm

a

1
~

vt ! o 0 A g , & o 2 a SR
ﬂ']L“])"lfl]'lflsl,ullﬁagﬁ'f]ﬂi]zuﬂQlﬂuﬁ')u'ﬂLﬂuﬂ@ﬂlﬂﬂllﬁgﬁﬂuﬂlﬂuﬂ'ﬁ‘lﬂﬁzﬁuﬁu Tﬂﬂﬂaﬂmmmam’m%

o

Y v dy cs' dyQ 1 1 ] a dy o dyq 9
ﬂ1u3m1ﬂﬂi%@ﬁi1ﬂ@m‘uﬂﬂﬂﬂ@lﬁﬂﬂ@Wq%ﬂﬂ‘Huﬁu ﬁ’JHﬂ"IL"]ﬂi‘IW‘ﬁiﬂﬂﬂﬁ]ﬂlﬂﬂi]gu1nlﬂﬁﬂ‘ﬁuﬁuﬂ1&hlﬁ

@ 1 da

E4 v 4 v 1
dyamemsiu aenibennaduaziiuinlusut lsananuaasaoigdya s nsndduidendnn

o9

1y ' A o 1 A o da
Ianmelddyguimstudantdonsimamergms Isnuvemsndau

55

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

4.10

4.11

4.12

4.13

4.14

Y 1 a v d
N1IAVYUATIVDIAUNINE

4
o A a

ao aov 1 ' a o A ' ' ' o &
’UTH‘V]LL?IS:'U?‘H‘V]Elf]f]llg]}ﬁﬂﬂ‘ﬂWHﬂ'ﬁf:{ﬂEJﬂ'l"’U'fNﬁuVlﬁWﬂLﬁ@ﬁ%@U\?%TﬂJﬁﬂ?@l?uﬂﬂl‘]ﬁﬂlﬂﬁﬁuﬂﬁWﬂ

U o

T
=~ 1

M Yo A A A J v A a v o a v J Yo A a
o1z i IdsuAunIaloyammuigivesdunindnuniyamnmaieg ldsuau (mnegns
A 1 9 a 1 d’r?/’ 9 1 1 d‘ a a a v d 1
¥30Yam19INM3 [Fvesdunswanua AN laesgendn) Taenmsdsziuaziansandunsndue
A A ] a Y] Yya A Y 1 S
azseMInIoNNTaNNAMIEdUNSNINne lMiAaRuaaua ANl
Tunsaifiyasmauigdvesdunindinuniyadinnaing lasuiu visnuazusindesIdsug
emsvianunmsaesi luaum lsnanu uFEmuezusindessziiuiinnausemsnavianun
Y a8 o odo w ' v = g YA A Ay 1A
m3desrvesduningnsui luvaneus Tastiuiindusielasuielidetrnsenmsuianuain
' a o o S LI =
miseemvesdunindvua llvsednatioguaiiulillumsiianas

o

U dd’ a \
semsvyiniutuasimalszina

o { e a ' {a 4 ' o v A A y
swmsiydnduduandlszmanmnaiuluszuigdhiuin BudgHiduSuumlasldsa

o

1] Ed v
=2 @

A a a [ Aa A g a 1 v A
wanasu o Juinasiens EJE]ﬂﬂ\‘l!ﬁl’iﬁﬁ]“llE]\1ﬁu'ﬂi‘wéLLﬁgﬂuﬁuﬂlﬂutﬂuﬁi1ﬁ“ﬂiglﬂﬁ WM IUN

1 a 4 [ A o r?/’ 1 AN Yo o a
1umaauﬂmmmuuuumm gnswandaeu s Juidu ﬁ’JuinJﬂWi‘V]llﬂTHﬁﬂJungQuﬁiW

o = o ' v

Y
aszimaarami 3 uSinduiinawdasarmihawdyangniannaisssuiiondyadouie
9

1]
A o 1 o

a 1 ' Yo = o A 1A ' o 9
Nu@ﬁ']@]']ﬁﬂiz!ﬂﬁa"lﬂﬁu']ﬂﬂﬁllllllﬂ(ﬂﬂﬂﬂl‘]fﬂ']"liﬁi’é]"lﬂﬂnuiﬂﬂﬂ']ﬁll,ﬂﬁﬂﬂ1Nu@]§'l§]'l\1ﬂ§§5l‘ﬂﬁiﬂ§'

o

I Y A 1 91 o A J =t
duseldnsearldoelumamsduiinauveaunazil

¥

szanamsntay

4 1
A

a o awv v K A ~ 1< Y 9 ] o
VsgnnazusEndesvziuiinlszmnamsniidwdelinnuiullIdaeudunivesniszgniulu
% o g 4 =l v W 1
fhgiiuamnguinewiennmseyuiudwduraduiiounnnmgmsallueda Mszgniudingnn
madvzana lidounans lnasenveaninensiesiofisznszyniivuaz s uIuidesiie
Y 1 A A oA Yo A o KX G a o ' S0 A
aunsadszanams ldedaiuyeie siesienee lasuauiuindudunsnduenaisnnasiiions
Yo A ' Yo ' ' A yyr o s P
1a5vAumaing ldsuedrauivewiie ldnesiszdszanamsniiau ludn

v Y k4
m35uinela

a o awv 1 v Y Y A~ 1 = o Y
mumazmmlﬂaﬂiugiw'lmnﬂmsmwmEmmimmmmzTeummgaﬂma:wammmu"lﬂmgﬂﬂ1

Y
1
v 2 ooy P
510 ldaenidiesuinunuaingiig
S a v
miiula

a o awv 1 v R A a JNY 1 v o a A Y J a [
’UiH‘VlLLa%’UiH‘VIEJ@EJII‘N‘VIﬂﬂTHNuvlﬂ”l’JL“VﬂﬂiJ"lﬂu’JuNuW"ﬂzGlﬁ]\i"lﬂﬂﬁ]i\i@lulﬂiglli]ﬁi‘ﬂgﬁﬂi

56

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

o vy oo A
4.15 m"lsmmgumuwugm

o oy o R o o Ay o v o o {3 o Ao v
f'lsaetuiuiugiudiuaa Tasmimsm lsgnidrssnnuiuaiydundssinimninisiszuda

luszrnailvoanasil
nﬁ' =) a
4.16 1N3INBMIMTAY

a v J A A a = 1A a o Y

ﬁ“l«!’ﬂiwfJ‘VlNfnﬁN‘L!’ﬂ!Lﬁﬂﬁiuﬂ'ﬂﬂﬁ‘l]igﬂﬂ‘ll?gl}'.lﬂ!.\iL!ﬁﬂ!l:ﬁ%ﬁ?ﬂﬂﬁmEJ']JWnNuﬁﬂ Nuvhﬂﬂi$ﬂ1 Qﬂﬂﬁ
Y a g yya A 2 a a 4 v v A Y 1 qua

NI1TA N‘L‘lalﬁgﬂll HaggnNvruou “H‘Llﬁl!‘1/'INﬂﬁ'N‘Ll‘ﬂuﬁﬂﬁcluﬂﬂﬂaﬂi&’ﬂﬂﬂﬂﬁﬂ LRTUUNITAN ﬂ?clf]ﬁﬂﬂ

Yy 1 & o A ' Y o F% ' v ¥ A4 g

ANIY “IN”L!IEJ“LI1EJ’1JQJI"]$!€I!W1$518ﬂ15lm@135181ﬂ15VlﬂLﬂﬂLNEJLLEJﬂVl’JGlHLmﬁz‘l’iil"’UEWlLﬂﬂTUEN

Y [

A a d‘ d‘
4.17 YanarionanisnineIvesn

yananionImsnMeItosnunuus snvunedeyananionamsniidniiniuguusEm gnalugylae
Ao I A ¥ A ' ¥ A v oo Aaw 2 Ao A9
v3in linzilulasneesimioneden nissgameldmsnmiuau@ertuiuusim Tudawsinim
9 $ A Y a o T a A 3 Aa o ] A = o ; A A ~
nihfidequ v5Endes nazhanmsiiuuitndeslunio@ednn uonvnilynnanienanisn

o 1 £

a 9 v o = a A Y iaa a s [ A 9
INYIVBINUINIHUIYITINDIUT ‘wmmmsuﬂﬂamaauumﬁﬂﬁaamﬁm"lmmwmamammammz

@

a a 1 <3| 9 o @ a o a ) o a o us:
flf]’ﬂ‘ﬁwaﬂfJNUJua’Wﬁ%ﬁTﬂﬂJﬂUUiH‘VI éﬂi‘l’ﬂifﬂﬂfﬂ NSINNITHITO WHNITUVDIVTEHN AaoANT

5]
o @ 1

A o A Ya a { A ] o " &
aunrnlunsouasinlnaranuyanadinald uaznanmsimeIvenuyAnaRaIIY

a

v o 1

a o @ 4 1 a { A 9 a a o o
bl‘l!ﬂTi‘W"l]15m1ﬂ3111ﬁll‘wu‘ﬁig‘l’i’ﬂ\iuﬂﬂﬁﬁ?ﬁ]ﬂ"ﬂﬂ1iﬁ!ﬁﬂ’ﬂl@\iﬂu VUTHNUAASTIINT “]JTH‘V]ﬂWﬁQﬁQ

y
ilevesnuduiusinnnhzduuumengvune

Y (Y]

5. :EM3gInenvyanatazfamsiineIveen

9
CZ2] o 9 @ 1 4

vsEnlinemstiydiuuiindes  yanauazusEnineatesturateurs duning niidu 10lduazarldane

o

o Y @ J

AU uNAINTIMINUUTENGDE YanauazuIEnTitneddonana
o v o d °
5.1 anvazanuduiusuazulaglumsmrvasia

o v o ° ' Ao o aw 1 aov A
aﬂ‘klm%ﬂ’]nJﬁiJW‘u‘ﬁ!Lﬂ%uiﬂ“ﬂ1ﬂiuﬂ1§ﬂ1ﬁuﬂ51ﬂ1§$1’i’31\‘1‘ﬂ§‘H“ﬂﬂ‘l.l‘]Jibe]fJ@fJ uﬂﬂallﬁ%ﬂi‘]ﬂ’ﬂﬁ

b4
[

= Y v oA a
INYIVDINUUAIU :

v v v d
aNYMZANNTIUS
a U \
VIHNYY :
V3HM o203 ia Inswads $1ia foulaousinuaznssumss iy
L v o d
ANHUZANNTNAUS
U3 ENTIhe TRy
aov A J o a a J Jd o o 1 o
UTHN FuauARLUA dumesyad 3110 ATIUMITINAY
aAav Ao J o o w a o
V38N 8 lay Avsilasdu 91Aa WuddeoRuveUsTEn

57

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

ANHUTANNTNNUS
V5N i i Wad dwwane $1ia Aaevusausu
VTN 09199 0A Aaodusiutu
A o o A A d o w YA Y ' kg
UIEN B2NILIAA 91NA AOBYULAZNITUMITTINNY
a o a A 4 m’ll o w YA ) N o
VYIEN H.N. WIDALNDT ﬂiq 1NN Eﬂﬂﬂu!!ﬁ%ﬂﬁﬁuﬂ'ﬁi')uﬂu
2o o 4 a I o o Ay a A
UIYN IURDT ﬂum’ﬂit\!ﬂﬁ INA forulagnaaunnssuns
wlgugsia
Y a Y a a 1Y Aa o 19 A
518 lanMINEFUM inlaagsnamifusimnaaiugisean
519 ldA 1 ERRT I GRE TN TOR BTG CTATR
51818053 INANAITINAU
AUTNITY FIANANAITINAY
AMUEHTN 893150802 1.50 — 3.00 YDIBOAY
v
Rulddoy dasmendedooaz 3.25 Aol

v
A v A Y

52  geanunasiUULIENLon Yananazu3ENNgIves

e

U

N

A ' ao o A cao Ad 9y o o A o
YOAAIUNADISHINUITENNUUIHNYDY YAAALASUTENNNGITDINU AU IUN 31 TUNAN 2551 Uay 2550

Hnail
UM
UMSEUTIN JUMSRURNIZAINST
2551 2550 2551 2550
3 9
gn‘numim
U3¥ngoy
VIEN 0znI il Tnsrad 9110 - - 17,520,430 16,845,141
a u d‘ d' Y U
UIHNNNEIVRINU
V3HN 8 Iay nesi)eisdu $ara 9,002,795 5,667,280 7,330,073 2,991,113
U3HM i i Wad dwwane $aia 9,004,700 12,313,180 8,860,700 12,313,180
YTHN 99139 9109 4,790,400 1,067,264 4,790,400 1,067,264
37U 22,797,895 19,047,724 20,981,173 16,371,557
FIUNIFU 22,797,895 19,047,724 38,501,603 33,216,698

58

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuAN 2552 uag 2551

STRN
JUMIEUTIN IUMIEURNIZNINST
2551 2550 2551 2550
Xy
AaNIaA195y
V3N Gueudauuan duwesiad 1fa 132,708 67,627 132,708 67,627
Ruldauszezen
V3 Gueudauuan duwesiad 1fa 24,500,000 24,500,000 24,500,000 24,500,000

= A v o o @ aw Ad @ A v A J o a Aa J Jd o w o Q
Tuil 2548 ‘Uﬁflel‘VWI1ﬁﬂJﬂJuﬂ1;’i}é}‘EﬂJlli$fJ$fJTJﬂ‘]J‘]J§H‘I/W]LﬂEJ’Jslsl}ﬂxiﬂu (VTN FUDUAAVVAD @um’ﬂﬁﬂqﬂﬁ 1NA) UIUNU
Ed £4

Y A o A a9 3 o = Ao dy Y = =1 a
24.5 21U I muaviesszautudunumelull 2553 Taelionsmendes ooy 325001 YADNUYNNTU

v '
' o o w K a o

A a Y YA o [ a o o Jd a o 4 I YA Y ] = 4
wou Iulngauainandnlsziulas 158 Tuees duwmesyad 1ia Futlugdeulvugluutn & veud

= J @

FUVA? Bumesiad $1ia azueiisuas waliaumed NTTUMIVBILTEN & ous AUUA) Dumesad $1ia

U

STRY]
UMSEUTIN JUMSRURNIZAINS
2551 2550 2551 2550
U Y Y
MINYHIIN1IE
a U :; d‘ Y
USENNNEIVINY
U51m 8 Iny Aesileisdu $1ia 651,136 1,082,757 434,399 957,151
USEN A A yad dwwate $iia 945,489 2,702,543 945,489 2,702,543
YTHN D9 199 3109 1,939,363 420,253 1,939,363 420,253
33U 3,535,988 4,205,553 3,319,251 4,079,947
MUINMIAIDY
V51 02n313ad 1A - 302,673 - 302,673
[duilsznu
UTHN 0203 Ha Insade $1ie - - 30,000 30,000

59

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey

nnenvglsznouaumsiiu (se)

v
v A

IUN

31 §421AN 2552 uag 2551

v \ Al \J A A v 1 a d‘
53 §1ﬂ"lﬂ!!i13ﬂﬂ‘lﬁnﬂ§$‘ﬁ'3N‘Ui‘H‘VIﬂ“lJ‘]Ji‘HTIEJﬂEJ ynfallasuignmnt

Y]

=)
<
)
2
@
Lo
2
=

v V QY i aw o aw 1 cw Ad Y o o w oad o A
s18'lauazarl¥seseninausEnsuuSndas uﬂﬂauazmy‘ﬂmﬂﬂ’mmﬂuﬁmiuﬂﬁuqmuw 31

9
A v A

FUNAN 2551 1A 2550 VALY

k4 a v
§1El"lﬂinﬂﬂ1iﬁlﬂﬂﬁ’uﬂ1

UTHN 92N3 1A INTI¥EFI $10A

@

o a A ¢ 7o
UDUAAVUR ﬂu!@]ﬁ]it\!ﬂﬁ NN

=
an)
=
=0

a ~ 7 v o o
UIEN @T@l avsilossu 31na

@ o

¥
a a A g g
UIENNAN ﬂjﬂﬁ NWWAY 31NA

ERLY

2 o
aantueIy

av A o a A J Jd o w
UTHN FuouUaduual duneiWad 31na

U

Q

1

a = J v o w
U5HN 8 1ay nosdeoisru 31na

o o

¥
a A A g @
UIENNN ﬂ‘ﬂﬁ NWA1Y IMNA

\ a \
MUINIIVY

@

a o Aa Jo
UIHN BSNILIAA INA

1M
JUMIEUTIN JUMIEURNIZAINT

2551 2550 2551 2550

- - 212,790,327 135,528,004
1,600 33,000 - -

170,305,735 153,948,074 118,693,458 116,968,925
9,959,700 15,011,580 9,548,700 14,935,580
10,856,587 1,946,132 10,228,445 1,946,132
191,123,622 170,938,786 138,470,603 133,850,637
191,123,622 170,938,786 351,260,930 269,378,641
- - 620,400 631,760
90,000 90,000 90,000 90,000
90,000 90,000 710,400 721,760
796,250 796,250 796,250 796,250
3,414,966 2,997,608 2,364,368 2,333,848
2,055,755 1,785,391 2,055,755 1,785,391
1,870,371 870,068 1,870,371 870,068
7,341,092 5,653,067 6,290,494 4,989,307
1,210,692 302,673 1,210,692 302,673

60

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey

nnenvglsznouaumsiiu (se)

v
v A

Tun 31 FuAN 2552 uag 2551

6. Ruaauazs IwMMeVIIMRvan

[uan

Quinsznnnszuasieiu
Qurnlszinneeunsng
Rudhniszianilszsionglunu 3 @ou

39U

STRYY
IUMINUIIY IWMIRUDRWIZNIMT
2551 2550 2551 2550
116,343 115,875 106,343 105,875
1,336,350 622,247 - -
107,749,668 62,718,358 90,383,262 52,065,442
5,440,729 78,851,479 - 70,000,000
114,643,090 142,307,959 90,489,605 122,171,317

Quehnaanfumstuisanaeniiisdunassosas 0.25 - 4.00 ao1l (] 2550: Fosaz 0.50 - 3.00 Avil)

~ o
. NHAINUBIATN

v 4
Ruasnuins lduntudnaaniumstu dsznndnlsziliong 4 - 6 1@ou dasmeniisdosas 1.90 - 4.00 Ao

3 (l2550: $owaz 2.80 voll)

a

& v
ANHUNMIAT - qNB

Q

v
v A

A o e ) vo &
YOARNNLYIAD U IUN 31 TUINAY 2551 Lag 2550 LLfJﬂﬁﬂJEﬂEJﬁM‘V]ﬂN%ﬁ%Vlﬂﬂ\ﬁ«!

o

dy Y a :d‘ = 9

qnniinmsal - uFEnMeIToaty

[ 12 o

ga'laidatmmua

4 o A

A3 1 -3 1hou

faH3e 4 - 6 1ADY

A3 7 - 12 1Pou

@ £ @

g v Aw A4
FINgNHHMIA - DT ENIReIdeIn
dy Y aw A

gnUiiNIAT - DFENDY

[ 122 o

ga'lidamriua

v o A

A9T5L 1 - 3 1hDU

9 o A

MI5L 4 - 6 1ADU

v o A

A5 7 - 12 1PoU

v o a A

ANTITLIAY 12 1D

o

d’l v a A
JINGONUNIIAT - VIENOU

4
@

UM
JUMTRUTIY IWMIRURWIZNINT
2551 2550 2551 2550
12,780,947 7,341,280 28,514,619 21,510,254
5,756,998 4,201,464 5,727,034 4,201,464
1,482,750 4,068,760 1,482,750 4,068,760
2,777,200 3,436,220 2,777,200 3,436,220
22,797,895 19,047,724 38,501,603 33,216,698
51,639,847 42,053,633 39,672,616 29,347,041
6,228,505 1,475,683 6,228,505 1,353,283
3,130,719 - 3,130,719 -
- 2,721,014 - 2,721,014
2,751,014 30,000 2,751,014 30,000
63,750,085 46,280,330 51,782,854 33,451,338

61

sreulsest) 2552



a v d o w a v
v3EM wadlvilvlsuyad 100 (invw) sazusEmdey

nnenvglsznouaumsiiu (se)

31 §421AN 2552 uag 2551

a Y A a
9. AUMANIYAD — gND

= 9. & ¢ o 3
duiduiogiluaznadusogl

ST ERe - N AR

3
)
)

o 1 A a g A
N AUNDTUAUTOUAUNIN

- AumdiSrguaziadiiagl

UMSRUTINLALIUM TR URNIENINT

2551 2550
294,365,295 317,943,090
29,095,336 24,172,086
32,455,814 27,861,776
355,916,445 369,976,952
(2,207,779) (2,098,676)
(427,723) (1,196,082)
(94,301) (150,103)
(2,729,803) (3,444,861)
353,186,642 366,532,091

(2,751,014) (2,721,014) (2,751,014) (2,721,014)
60,999,071 43,559,316 49,031,840 30,730,324
um

= Aav o K Y A Ay A S o Y k3
1ui$ﬁ31\1ﬂ 2551 ﬂi‘Hﬂuuﬂﬂﬂauijﬂﬂ"ﬁﬂHWE]ﬁuﬂ“ﬁ@uﬂmﬂWWlﬂuﬂquju 0.7 91U ﬁ_] 2550 : 9.4 a1UUIN)

19U IRUIIVLAZIUMTITURINENINST

g \J a
gnvity1ls — qni

g '
gl s
R S~ G,
fin Andeniaedoz gy
and
10. Suasuluvitndos

 TUN 31 FUNAN 2551 Uag 2550

UmMm

JUMSRUTINLALIUMTEURWIZNING

a W = Q' o v
V3HN ozn3a Inswada $1ne

sreulsest) 2552

2551 2550
27,278,068 30,200,091
(711,521) (904,572)
26,566,547 29,295,519
nuszuda dadau RERAGRIT
sziannams W) RUAINY W)
smednInannuulsgl 30,000,000 100.0 23,353,658



a v d o w a v
v3Em waalvnilvlsuylad 10 (unvy) sazu3Emdey

HINeHAUsznoUIUNMIIRY (D)

Jui 31 SuNAN 2552 waz 2551

4 ¢
11. Nau 21 suazgunsal -

AUMIHUIIN

a1 Sudi 31 Sunaw 2550
ERLRTA
¥n Andeusimazay
MIdesaveaTunsng
yasgniauins

o A

a

ans
Q

2
F19M5TTH N angaiui 31 Sunaw 2551

yamgniawinauil

o

v
190 FoFUNTNE
9
Towdn(a0n)
< a o 1o A
Toudhudunsndladuiua

W $mdedunswd

A
ANTDUIIN

v
' a o A

yamaniautasaud

C] a ]

U 31 FuNAN 2551
I

¥in AndousIMaz ey

a [ 4

miéfaas&iwmaumm

yamgniautiny

a Y

U
s 4 . . ginsalinzinTesanuds  omsszndeneadiaag
nau 21913 inFe99nsuazgilnsal CRITATES . 4 . Do 3
dninau IAF099NITZHINAAN
82,945,217 418,325,186 651,990,539 39,270,960 21,213,677 8,801,959 1,222,547,538
- (175,636,609) (466,256,114) (30,087,752) (18,747,092) - (690,727,567)
- - (5,528,835) - - - (5,528,835)
82,945,217 242,688,577 180,205,590 9,183,208 2,466,585 8,801,959 526,291,136
82,945,217 242,688,577 180,205,590 9,183,208 2,466,585 8,801,959 526,291,136
- 1,279 5,206,243 12,982,853 1,133,481 18,459,905 37,783,761
- 5,808,590 17,297,655 - - (23,106,245) -
- - (5,741,997) - - - (5,741,997)
- - (7,132) 6) (12) - (7,150)
- (23,419,239) (41,163,276) (5,206,657) (1,256,388) - (71,045,560)
82,945,217 225,079,207 155,797,083 16,959,398 2,343,666 4,155,619 487,280,190
82,945,217 424,135,055 662,127,027 44,240,440 22,248,415 4,155,619 1,239,851,773
- (199,055,848) (500,801,109) (27,281,042) (19,904,749) - (747,042,748)
- - (5,528,835) - - - (5,528,835)
82,945,217 225,079,207 155,797,083 16,959,398 2,343,666 4,155,619 487,280,190

k4
Fumunnevgsene UMty 16

'
Ao 1

o A

o

s Judi 31 Funaw 2551 uaz 2550 yammwsnuuesgUnsaindaandousimmvuanduadaldauegisuiulszing 369.2 dmumuaz 376.9 Sumaud ey

63

1eulsediil 2552

i 2 ) A o L A © Ao a ) v P o oMY o o 24 v A A a A ya
1/]ﬂuW5@Nﬁ\i1]@'ﬂﬁi1\3“@?/Lﬂ5'E]Qﬂﬂﬁ"UWQﬁ’JuNHaﬂ"lﬂW;JUﬂJGBﬂWU'JuNu 151.7 a4 @2550 162.3 aTL!‘UTVI) llﬂﬂ11!?]\ulﬁgﬂhlu11’3LﬂuﬁaﬂmﬁWﬂﬂ’]ﬂjxﬂuj\jNulﬂﬂ!ﬂuﬂﬂ]sﬁuaggl\TﬂgﬂﬂJigﬂ%



a v d o w a v
v3Em waalvnilvlsuylad 10 (unvy) sazu3Emdey
nnemalszneuaunsiiy (Ao)

Jui 31 SuNAN 2552 waz 2551

{a ¢ a
12. Hiau e msuazginsal — gns (se)

JUMIRURIIZHINMS 1M
il 4 . ., gunsaluazinea 91MITTHINAE IR
nau 21713 1n599nsazglnyol PIUNINUY C 4. Lo 52U
anuasdninau INT999NITENIIAAAS
2 Fuft 31 Funa 2550
F1NU 82,945,217 418,325,186 651,990,539 38,296,208 20,145,839 8,801,959 1,220,504,948
#n ﬁu'ﬁ"ouﬂmazﬁu (175,636,609) (466,256,114) (29,505,038) (17,818,870) - (689,216,631)
mIdesmunsauning - (5,528,835) - - - (5,528,835)
yam’qwﬁmuﬁﬂﬁ 82,945,217 242,688,577 180,205,590 8,791,170 2,326,969 8,801,959 525,759,482
swmiiwiwﬂﬁyuqsﬁuﬁﬂ FUNAY 2551
yamgnimuiliyFaud 82,945,217 242,688,577 180,205,590 8,791,170 2,326,969 8,801,959 525,759,482
UIN %ﬁ)ﬁu%%“ﬂé 1,279 5,206,243 12,982,853 1,122,511 18,459,905 37,772,791
IE)‘L!L"ISJH(EJEJﬂ) 5,808,590 17,297,655 - - (23,106,245) -
Touduaunsndluguiuau - (5,741,997) - - - (5,741,997)
W Suhedunsng - (7,132) () (12) - (7,150)
ﬂlu’ﬁl’t)iJﬂﬂW (23,419,239) (41,163,276) (5,011,707) (1,142,539) - (70,736,761)
gaﬁwqw%mnﬁmﬁéuﬂ 82,945,217 225,079,207 155,797,083 16,762,310 2,306,929 4,155,619 487,046,365
o Suft 31 Funau 2551
F1NU 82,945,217 424,135,055 662,127,027 43,265,688 21,169,607 4,155,619 1,237,798,213
#n ‘Fhlélf)lli’lﬂ']ﬂzﬁil (199,055,848) (500,801,109) (26,503,378) (18,862,678) - (745,223,013)
MIABEAUVDIAUNITNG - (5,528,835) - - - (5,528,835)
y‘amqm%muﬁaﬁ 82,945,217 225,079,207 155,797,083 16,762,310 2,306,929 4,155,619 487,046,365

Aa y A v A o oA ' o
ﬂﬂuWiﬂNﬁQﬂaﬂﬁi'N!m&ﬂi@ﬁﬂﬂi‘U'Nﬁ'Juililﬁﬂ'm’]ll‘U

£

A

NN UIUMINY 16

U

o A o ' st 1A To 1o a o w
a0 TR 31 5uAN 2551 uag 2550 ;J"aﬂW]1mmmummqﬂﬂimmﬂmsﬁam1ﬂmmu’c’hgmm“l%’amagnmmumuﬂszmm 368.2 é}']u‘U']‘VILLﬁ:i 376.9 é’mmmmamu

64

1eulsediil 2552

o a v v Vo o o My v @ da v A A A o o A oA g
YFIIUIUNU 151.7 a1UUN (2550: 162.3 a1UUIN) llﬂﬂ']uﬂ\nlagﬂ’]u{lﬁ!ﬂuﬂﬂﬂmiWﬂﬂ’lﬂi%ﬂu'NNuUJﬂ!ﬂuﬂm%!!agglquqﬂuigﬂgﬁu



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuNAN 2552 uag 2551

13, Funindn 1l lumsdutivan - qns

UM

QUMTHEUTINLAZIUMTHURWIZNINT

2551 2550
nau 16,107,988 13,437,988
A o ’

Lﬂﬁﬂ\?"ﬂﬂﬂm&’Qﬂﬂim 5,741,997 -

37U 21,849,985 13,437,988
y A Y 1 a o &
HUN AUNDNITADUATAUNITNY (3,445,198) -

q“ﬂ% 18,404,787 13,437,988

1 1
aa A 1

Aaun 11819 umsduiuINYeUTEN $119 16.1 A1mum () 2550 : 13.4 A uum) iedawsen Admsy
a$1aTlssnulueuan

a

14. Tsunsunenitanes - qns

TN
AWMIRUTINLAE
AWMIAY
AWIZNINT
swmﬁwinﬂﬁyuqﬂ%uﬁ 31 $UNAY 2551
yamgniamiyFaull 858,584
#in Mdaadvued vl (338,162)
uﬂamqw%muﬁm%é’uﬂ 520,422
0 Sufi 31 $uraw 2551
ERLRVIAT] 1,690,810
W Mmdadmigazay (1,170,388)
yasgnsulin 520,422

15. Quehpdszanaamszalseiu

A TN 31 SuUNAN 2551 LAz 2550 VSENGoelRurnsEd S1URY 142 1ag 104 A1V NS Feha

k4 1 i1
msza T]J53ﬁH’NNuﬁu!ﬁfiﬂiﬂﬂﬁiﬂﬁuﬂ?ﬂﬂ uﬂluﬂizmmmwﬁﬂ

65

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

Y

Jui 31 Sunan 2552 nag 2551

v A

a2 a A a YA 23
16. INWNHUUNNUUYBFTHUINTUASIUPBNISESTY

0

A a a a o A

1 Ed
o Judi 31 Sunan 2551 wag 2550 v3ERIeRwdnRulySuaztudouszezduninaaiiumsSusiuau

o

4
=

540.0 d1nm ez 443.6 Aum awdwy Taelidasaeniisludaiidesaz MOR aell 2RulinnuiyBuaz
A ya I A ) o 0 da gy 2 ) o o A o ao
RUABIzEzduaInandnaudlsziulagmssaduesnauniondelgnaiiwazdinaiesiniveduitm

MUMINEMAUTZNOVILMIIU 12

A t4
17. NUTDIUKRY

Y ' 1 ' 4
o andniszyueniydiedunsai 12550 e 23 wwen 2550 AdeuiuAdail

U a

- MWaanuaanzideuvesusinn 315,000,000 LNGTuasind U 315,000,000 41 yasuag 1 1)
T 314,997,360 1 (Fuanday$iuau 314,997,360 Wi yaauaz 1 un) uin s ldsanzidou

AunTENTIIA Yo T 1 weua1AY 2550

o

- Tdmiunueansifious g 31,499,736 1 MnuIAnzieUAn 314,997,360 UIMFuaiyT U

o

314,997,360 Hu yasuaz 111m) 1311 346,497,096 1N (Fuauinyfuau 346,497,096 U yasiuaz 1

aw WIo ~ o N
UN) ‘1_I51&!1/]‘1?’!1“]11]"l]ﬂVl$L°JJﬂuﬂﬂﬂi%ﬂﬁ'?\iw1m%ﬂmﬂ’luﬂ 2 NOENINY 2550

dwd

Vv
o ijodui 23 ngumaw 2550 U3 EMIeuilumaldnudteduaulusasidiu 10 Gudwn : 1 Julmi eawilans

Y o o ¥ v 1A Y Y
ﬂmﬂummmguﬂuwa 31,499,232 ?gu ﬂmﬂuamwmﬁnmuﬂuwa 0.10 vImmaeru u“aﬂmmﬂmuaz 1 UM

& o - a ¥y A o vy A £ g ) o o
Lﬂuﬂququlﬂu 31,499,232 1IN 11Wﬁ{l‘ﬁnuﬂﬂﬂﬂllﬂ$%1iguﬁ'fllwuﬂlulﬂu 346,496,592 11N (ﬂuﬁ1um%1u3u

9 V9 a o Y o =) o a A o A
346,496,592 W yamruag 1 UIN) Uiyﬂllﬂuﬂﬂ%ﬂ‘ﬂ%mﬂuﬂﬂﬂix‘ﬂ’i’]ﬂWWﬂHﬁﬂLﬂJﬁl’Juﬂ 23 NENAN 2550

18. Quiluwa

o M y A A4 o A4 YA Y A A wmg Y1 A o )
@’lllilﬂ‘ﬂﬂﬁmﬁlfuﬁ'] UADDUATIN 1/2551 tUd3IUN 30 WHIPU 2551 Eﬂﬂﬂulli]@]ﬂuil(ﬂqlﬁﬂ1m\1u?ﬂuwﬂcluﬂﬁi']ﬂu

R a

az 0.30 vm liunddeRuimiu 346,496,592 u s 103,947,478 11N MNRAMIANTIUNLT] 2548 -

u

2550 patiasauasuau 14652542 TasusEnneRuilunaainaluiuil 30 wguniau 2551

v
9N @ YA =

amudiilszauaiyddetuaseii 12550 e Sud 23 mweu 2550 daeruiinAenialisoduilunalugas

A

Wuaz 025 1 TRuAdderus MU 314997360 W uswawlu 78,749,344 1w nwamsAniiuauil

2549 vostinsauasuavi 14652542 Tasustnsreduilunadinanuduie Jui 23 nquainu 2550

19. §1399MUNYHINY

MUNIEITYYaNIsUIINg WA, 2535 uTEnAeiadssnudisesedtiosiosay 5 veen lsiszdll
wasinravianuazauaul (31%) aunigudisesdananisiwimminuiesas 10 vesnuaanziiou

b4
nudisesi enth lnedlutuiluwald

66

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuNAN 2552 uag 2551

\J Yy U
20. ﬂﬂ‘lj‘inﬂﬂn»lﬁﬂ“hlﬂ!%

U
IUNMTRUTIN JUMTRUANIZAINS
2551 2550 2551 2550
ﬂmﬂﬁ'ﬂuuﬂmGluﬁuﬁ’w?ﬁﬂgﬂuazﬁaﬁwﬁﬂgﬂ 23,577,794 (47,056,761) 23,577,794 (47,056,761)
Gﬁyaﬁuﬁﬁaﬁﬂgﬂqw% 3,464,568 484,034 - -
qu’amax%’ﬁﬂ??umﬁml%“lﬂ 543,007,670 494,188,215 543,007,670 494,188,215
A mas 31,141,755 22,732,273 31,079,370 22,672,700
YUY 26,089,324 28,750,769 26,089,324 28,750,769
AndousIa 71,045,558 70,431,643 70,736,759 70,023,159
M ldsemeafuminam 170,845,863 151,317,194 169,425,023 150,081,394
AMADDUNURUTNIS 36,672,421 35,412,378 34,221,371 33,119,378
MUUAWAZIANUIY 121,018,421 92,906,214 106,025,022 79,766,063
Muenting 10,768,028 9,053,303 7,566,263 6,525,449
mans1sal Inn 79,295,215 78,310,661 79,217,591 78,234,942
NMANUINAMIABBMAUNITHE 3,445,198 - 3,445,198 -
o 28,711,951 36,850,894 27,010,121 34,831,552
saumlge 1,149,083,766 973,380,817  1,121,401,506 951,136,860

a a A Yo 1 a
21. ﬁﬂﬁ!!ﬁ%ﬂi%iﬂ“ﬁuﬂ"lﬂiﬂinﬂﬂ1iﬁ’ﬂ!ﬁ‘§uﬂ1iﬁ&ﬁu

viEnldsuaniuazlszTomininms Idsumsduasumsasmuaunsensigaaduasunsaanu w.a. 2520

]

£
TasdavimuiinsaauaTuang o daaeliil

21.1

21.2

21.3

21.4

21.5

@ 1 a ~ o a an o [ o Aa =S
fasduasuaun 1727/a@9.2531 1ds5vendumademiiauldnauanadmsuimlsansiilunal 73

Kl a

'
v A [V

v I 2 v a o A 2 o o
duawaiunisuiiseldanmsilsznounemsluiui 1 quaius 2533 Augaiui 1 quaius

2540

@ 1 a A Yo Y = S a Yaa 9 [} a g =
UATAUFINLOUN 1063/69./2536 Vlﬂi'ﬂﬂﬂl’)uﬂﬁlﬁﬂﬂ?ﬁlﬂuVlﬂ‘uﬂljﬂﬂaﬁWWiUﬂ1VlSQ’VI‘ﬁLﬂuL3ﬁ1 6 1l

Y
Y 1

[ 1] £ ]
Wudwaiunsuiineldnnmsdsznounamsluiun 1 wgaGmoeu 2537 Fugaiui 1 ngaimou 2543

=

] a A Yo v = A Aa Jaa ) v o a g |
ATFAUTINQUN 1397/2537 ‘lﬂﬁJEJﬂl’JuﬂTiL?ffJﬂThINu%L!G]‘]_qlﬂﬂﬁ?ﬂ‘lfii‘]JﬂWm],ifﬁ]ﬁLﬂuL’JﬁW 8%

4
@ 1o =

o i Y 1
vawaiuisuiiseldninmsdszneunamsluiun 3 Tuiaw 2539 Gugaiun 3 Tuiay 2547

€

a ) v o

@ 1l a 4 [ a a a g
asaduasumvn 14652542 1dsveadumademituldiayanadmsuilsansiiunar s 3

3 q

4 1
a v A

Fa o 1
WudwaTunGuiseldnnmslszaeunimsluiui 1 woeRmeu 2544 Fugaiuil 1 wgsdmow 2552

a

v o

o ] a ~ Yo v = aa Jyaa o a 3 |
UATHUTTNRUN 1545(3)/2547 .lﬂ'i‘]JfJﬂL’Juﬂ?iLﬁﬂﬂWHNuv]ﬂuﬂuﬂﬂaﬁTﬁ'5‘]Jﬂ1|1'5q1/l‘ﬁ!‘1_]ul,’3§1 81

4 o
v W 1o a A

VAR TUN i‘JJiJi?ﬂllé}MﬂﬂﬁﬂigﬂmJﬁ%ﬂﬁ

67

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

v
v A

Tun 31 FuNAN 2552 uag 2551

{ g ) Yo ' a ao A wa 4 A o
lugweidlugamunssui lasumsdaaiumsamuuisndealfiaauton lunszy B ludas

o Aa

'
a a

9 [ 9
duaiy mIasumsaniuauvesusEndwmsulaugaiui 31 funaw 2551 saunagsnen 145y

'
a Aa

4
o A

msdudsuuazgsnend Insumsdaasy samsauinauainanuenldaet

VM
ganei 145y ganai bilg5y
RELRIGERY M5y 39
5@
519'ld01nmMs e 1,239,854,382 16,660 1,239,871,042
ﬂann‘jyﬂ%mmziw"lﬁ%u 17,954,618 255,482 18,210,100
FRNERCI ) 1,257,809,000 272,142 1,258,081,142
algane
AuNUY 923,105,642 421,838 923,527,480
mldnelumsvie 111,770,916 1,502 111,772,418
mlgnelumsuims 48,434,389 650 48,435,039
NANUNNMIABEMNINIAY - 3,445,198 3,445,198
MADVUNUALTHS 34,220,911 460 34,221,371
saumlFe 1,117,531,858 3,869,648 1,121,401,506
ils@ranuneualdiienianstu 140,277,142 (3.597,506) 136,679,636
M l¥91emansiqu (48) - (48)
ﬁw"li(mmnu)qw% 140,277,094 (3,597,506) 136,679,588

4 v
a v A

MIAUHUNUVTENE SV dugaiun 31 5

a

Fumsduasy wanmssuiunusanauen ldaedl

9
UNAY 2550 TINNIFIND

=t

N

a

) Yo 1 a Aayy
lasumsdaasunazgsnoni 14

UM
g3nen 185y g3nen 1185y
MUY MUY 59
51014
519'1401nM5 018 1,030,554,307 2,468,312 1,033,022,619
aonidiusunazsw1day 21,993,247 (451,234) 21,542,013
531014 1,052,547,554 2,017,078 1,054,564,632
ml401e
@9]}1,!1/]1,!51118 778,111,149 3,710,264 781,821,413

68

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuNAN 2552 uag 2551

ml¥nelumsune 85,997,783 205,976 86,203,759
ml¥nelumsusms 49,872,858 119,452 49,992,310
AMADUUNUALTNS 33,040,242 79,136 33,119,378

saum1¥e 947,022,032 4,114,828 951,136,860
ils@anunousldnieniamsdu 105,525,522 (2,097,750) 103,427,772
ald1enansiqu (7,224) (19) (7,243)
ﬁﬂi(ﬁumnu)qw% 105,518,298 (2,097,769) 103,420,529

' 4 A (= TR a dyyo ' a {1 Yo ' a
mldenuaswazseldounamsoszylan dudiwvesgsnen Idsumsduaiunazi hildsumsdaasu
% a ‘d‘

= ' A A4 9 ! A v YA Ay Vi
uﬂﬂ@ﬂﬂﬁ')u“u@ﬂ‘ﬁqﬁﬂﬂﬂlﬂﬂ?‘ﬂﬂﬁ muﬂﬂﬁmwmmauLLazim”lﬂmm'laJﬁmﬁmzu“lmnﬂumummqaﬂw

lasumsdaaiy wagi li'ldsumsduasunisnudandiuvesseldanmsnovenazging

22, MIBWUNTRYAMNTIUNY

A o awv 1 a g 9 1 A W Y 13 o ] 9 a
viinuazusEndestsznougsnailuddsesniivinuazna liugude, S1iedn Tnanulsgl, saavuuile
v g = o A A ' A 7 a A =< ) Y Y]
uFudaaziunes uazduiugin ludmanunugimaasifednoludszmalne 39l 1dlmsauedoyanis

v
a o 1 a o a
mmumuuﬂ@mmmmmmumﬁ@ﬂummmuﬁ

4 v 4
v A v A v A

swaziBeadeyan MU wunmwdInuNegsnedmsullaugaiui 31 Sunaw 2551 fidail

IUMTRUTIY
UM
panSudusude  wandasinlsgl 3
519'1491nM5 10 1,271,454,465 4,115,416 1,275,569,881
@9]}1,!1/]1,!51118 (923,105,642) (3,886,406) (926,992,048)
ﬁﬂi"f}lug]}u 348,348,823 229,010 348,577,833
mlFaelumsue (130,862,224) (139,798) (131,002,022)
M lsnnmsduiivau 217,486,599 89,212 217,575,811
aonifesuiazselday 16,496,788
aldediuna (87,644,498)
ﬂm’nnumﬂmsﬁ’aﬂﬁm%wéﬁu (3,445,198)
M 1¥91en19m1519u (48)
muEu'la (676,611)
ilsgns 142,306,244
fiau or1suazeunal - qns - amdauan
a1 Sudi 31 funaw 2551 405,518,682 37,400,327 442,919,009
fiau pImMsuazgnTal - qnd - filgludu 44,361,181

69

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

Y

Jui 31 Sunan 2552 nag 2551

a o A
AUNTNIOU

a o
AUNITNYTIY

782,874,462

1,270,154,652

v
SwazBeatoyanamaiuduunaudmaumagsedmsuildugaiud 31 funau 2550 3

9/
a/

At
IUMIRUTIY
U
anS ALY wanfuailsgll 3
519'1401nM5 10 1,048,300,834 3,149,911 1,051,450,745
AunuY (778,186,383) (4,119,063) (782,305,446)
A5 270,114,451 (969,152) 269,145,299
ml¥elumsue (102,803,583) (316,482) (103,120,065)
fls@anuanmsduiuay 167,310,868 (652,670) 166,025,234
aonifesuiazselday 21,857,624
mlFaearunand (87,955,306)
ald1enansiqu (7,243)
ilsqns 99,920,309
fiau o1msuazgunsal - qns - amdaua
a1 Sudi 31 Sumaw 2550 448,236,844 39,406,701 487,643,545
fiau pIIuazginsal - gni - filldTuau 38,647,591
Funindau 706,323,894
Funindsu 1,232,615,030

a o a g 1 o [ o ] o a a [
viinlsznevginuiluddseoniisinuazwa lduguda, S1thedn Tnannundsgl nazduiiugsas ludiu

a d A = ) YA 9 a o 1 a o
\1114!141\1{1.%?{1?{6]5!ﬂﬂ?ﬂ@iuﬂi%mﬁll‘ﬂﬂﬂthJJllﬂlJﬂﬁ!ﬁuﬂ"llﬂllvaWNfﬂiNu%HL‘L!ﬂﬁ?uﬁ?u\11uﬂ1ﬁﬂu3\lﬁ1ﬁﬁﬁ

=) dy
luaumsiuil

518?1‘“L@ﬂﬂﬂ]ﬂilﬁ‘ﬂNﬂﬁNuﬁﬂuuﬂCV'l111E‘T’J’HQTN‘VIN']Siﬂﬁ]ﬁWﬂSUﬂﬁuﬁﬂ’JuW 31 SuUNAN 2551 3

JUMIKURNIZAINT

Sl
:u

fall

uUm
a @ o 1 g3 a @ 4
WANNUNLLBLLU Namnmmuﬂi;ﬂ 37U
510 1891ms 10 1,239,854,382 16,660  1,239,871,042
AunuY (923,105,642) (421,838)  (923,527,480)
Als@ranu)dudu 316,748,740 (405,178) 316,343,562
ml¥selumsvie (111,770,916) (1,502)  (111,772,418)

70

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

v
v A

Tun 31 FuNAN 2552 uag 2551

Als@ranu)ninmsduinau
A o VA

aonbasuiazse ldou

mldnediuna

VA v ' o Ia

ANNDMIABIANS NI T

mldemansiqu

ilsgns

{ 4 a 1
nau o1msuazglnial - gnd - awdIuanu

W 31 FUNAY 2551
{a 4 A da 1
hau o1msuazgungel - gns - A 1dTudu
a o A
dunindou

a [ 4
AUNTNYTIY

204,977,824

(406,680) 204,571,144

405,518,682

18,210,100
(82,656,410)
(3,445,198)
(48)

136,679,588

37,400,327 442,919,009

v '
~

44,127,356
771,238,142

1,258,284,507

£
FoyanemsiudmunmdInungsned msuilaugaiui 31 Sunaw 2550 dail

JUMSRURNIZAING

UM
panfauaiuguie  mansausinlsg) 59

519189 1mse 1,030,616,474 2,406,145 1,033,022,619
AuNUNY (778,186,383) (3,635,030)  (781,821,413)
ﬁw"ls(mmnu)ﬁﬂzu&'u 252,430,091 (1,228,885) 251,201,206
1o lumsue (86,002,971) (200,788) (86,203,759)
Als@ranuynnmsduivau 166,427,120 (1,028,097) 164,997,447
aonidosuazselday 21,542,013
amld9edunana (83,111,688)
mldemansiqu (7,243)
flsqnd 103,420,529
fiau ermsuazeunsal - gt - mwdana

o 31 SUNAY 2550 448,236,844 39,406,701 487,643,545
fiau p13uazgUnsal - gni - filldTuaau 38,115,937
Funsndou 700,395,306
Funsndion 1,226,154,788

71

s1e1u1l5e813) 2552




a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

Y

Jui 31 Sunan 2552 nag 2551

23.

24,

=3 o dw = L
NUNNNHATIDUAYIYNNHNNUY

4 9 Ed
vsEnldvanzifouiadeneanudiseunoadwnniinnuaunse i yganenud150uaeITUNA. 2530 AW
4 1
seilounoanu vSENeaUNUIIneuibmtudIuininauseludasiSesas 3 veulwdouwinau
a o Y o a Jdo w < Y o A a Y Y o
V3 lAuasas sums Inewdiad $ida www) Wuddamsnesnu meusmsnesnuldduliaudedmue
£ 1 3 4
YoINsZIUYYANeINUAIT0UeITW W.A. 2530 Faud lunuan Taewszswiynanesmudisoudoadn (i

{ Y o w o o w v v N 4
ﬁ 2) W.fl. 2542 ﬂ'lElGl,@]ﬂﬁﬂ'lmJ@Ll,aellfNﬁiuﬂﬂuﬂmzﬂii11ﬂ'liﬂ'lﬂﬁJ“Hﬁﬂ‘VIiWﬂLLaz@]aWﬂﬁaﬂ‘ﬂiWﬂ

4 v
a v A

VSimseuaunudineaugninndusuAudmsullaugaiui 31 funau 2551 uag 2550 Wuswaudu

q

1.5 311

4' A a2
IATOINDNNIINIINY

o U 3
o A g o A Y
Y u‘ﬁm@ﬂ"lilﬂﬂﬂ?hlﬁﬁif‘)ﬂﬁﬂ”l

@ Aa o Aa o T ] 4 a { I~
1 $umaw 2551 viEnuazusEndes luliuTewenzlszneugsnssuasiansnumstuniuasians

24.1 ANMABIAUNM IR AU

o

A Ya A A A Vo £ o Y a a
ﬂ')']ll!ﬁﬂ\?ﬂ'ﬁﬁlﬁﬁuﬁfﬂﬂ@ AITULTYIN ﬂﬁiy ']'f]'li]uliﬂjj‘]‘ﬂﬁﬁ'mﬁll@ﬂ'lwuﬂlu fgql"]"]NTnGlW‘Ui NINANIY

4

a A 9 a Y 9.
LﬁﬂﬁWﬂﬂNﬂﬁNuhlﬂ ﬁumwawmmmuﬁdmmmmmumﬂﬁauwa 'lmm QﬂﬂﬁﬂﬁﬂT uamuiwgﬁu

szgzenuRUSENAIReT ety
Y '

v Ao Aawv 1A Yya A A o o = Y
L] aﬂﬂuﬂ’]ﬁﬂ’lﬁluﬂﬂ VUUTHNUASUT ‘V]ﬂ@ﬂnuiﬂﬂ’lﬂiuﬂ'ﬁ‘l'ﬂﬁu!“ﬁﬂw3guﬂi$'\]\ulagni1ugﬂﬂ’]ﬂ

v @ @ aaw 1 ] ' @ ' < o o
namnmvaey ﬂ\ﬂ!uﬂi‘H‘mm$1J5‘H‘VIEJEJEJ§QhlilﬂW‘]’Jﬁ]Z‘Iﬁi‘ﬂﬂ’JHJL?TEJ‘VTNJE)EJN!ﬂuﬁﬁgiﬂﬂigflnﬂﬂTi

=

< dy A o 910’: A dgl o F% v a9
DUHUUDNUHUDIINIIUIUN IAAIAUNDH U ﬂ%zqmu”lﬂuumumzm

v
v AaAa 9w Aav

a Y YA " a o A g ya A o
L] N’Llsl,ﬁQﬂlliﬁiElZEJTJ!LﬂﬁJﬁH‘VI‘VILﬂEJ’J"U’ENﬂu Ui‘HT/mﬂ'lii“ﬂﬂﬁﬂuﬂ?'lillﬁﬂﬂﬂ?uﬂﬁQl?iﬁu!‘]f’fliﬂﬂﬂ'lﬂuﬂ

roor 4
A A o A

A a 4 va au & 9o o o A
'NNHZ‘THL%E) 53&313a1ﬂ1511’7ﬁul‘]ﬂ'ﬂﬂ!ﬁﬁlﬂgﬁﬂ 5'Jll‘ﬂ\13JUﬂﬂﬁlmgﬂiyﬂlﬂuﬂﬂWﬂigﬂu u 'JUﬁ 31

a

auv Aa

Funaw 2551 3ENEAUIRJduszezeunUT IR Te Ty 1wy 24.5 Aunm Srviua

v
fawﬁihﬁ‘vﬁuuué’uﬁqﬁmaumﬂimﬁauuamﬂuﬂ 2553 Tagiionsiaeniiedeeas 3.25 aeil uay
ﬁmu@maﬂaﬂmwmuﬁumau Nuiwﬂanmﬂanmﬂi Aulaguiim Sumed dumesyad

° =

1NNA Glf\illl‘uléj ﬂﬁuiﬂﬂlﬂluﬂiyﬂﬂmEJ’J"’UENﬂL!ﬂQﬂﬁTJ uag mﬂusum WaWW@JHWQﬁ NITUNIT

Tﬂﬂﬂﬁﬂﬂdlﬁﬂjﬂjﬂﬁﬂuﬂﬂﬂﬁ”l’l I?J181J'51’iﬁl"]ff‘)’ﬂlli‘leﬂ/]ﬁ”lll”limiﬂﬂﬂf1i”ﬂulﬂu1ﬁﬂﬂuﬂﬂﬂﬁ1’3hlﬂ

v
ATUDIU

24.2 anuassndnuandasuuamsusmsanu@es

Aa o awv a Y A d a 1 & Y a ~ ~ @
'UTH‘VILLQ$°1J3‘H'Vlﬂﬂﬂll5Wﬂfﬂiﬂ1Wlﬂulﬂu§]51ﬁ1\1ﬂﬁgl‘ﬂﬁ GINﬂﬂ1‘Vilﬂﬂﬂ'J"IllLﬁfN"l]1ﬂﬂ15lﬂaﬂullﬂﬁﬂﬂﬁ51
S A ' Ao Av 1 & A = Y = o S
sanasusuasiaelseme U':TH'VHL'G$‘]J'iHTlfli’]ﬂﬁ]\'llluIfﬁﬂﬂ'ﬂﬂ%ﬂ@@ﬂuﬂ'ﬂulﬁﬂﬁﬂ]@ﬁ'ﬂﬂiWL!aﬂ!‘]_lﬁﬂuIﬂﬂ

R A A A a v A o oa X I a ' PR ]
ﬂ'lﬁcl(’lfﬂiéwuﬁﬂlﬂumﬁﬂ\iuﬂ‘l’nqﬂ?i!ﬂuﬂﬂﬂﬁﬂ\ﬁ'lﬂﬂ'lﬁﬂ!‘IJLWITINH“]NL“]JL!NLWI?WGINﬂﬁgl‘l’lﬁ‘l’]ﬁ?ﬂﬁu? ]

o

W 31 Funaw 2551 vEMMAzTENdeoldynvetuasalszmaa ez dyneenduniy

72

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden
el sznouaunsiiyg (Av)

v
v A

Tun 31 FuNAN 2552 uag 2551

FUANTIIEYE 2 1re 1 7.9 SrumSeaansgemTmaeuiwdu 279 .6 a1uum waziieoiums

£

Ao 1

Hosruanudssninsasuamaoulumshszudinandazasusmualudou Tguieu 2552

a Juh 31 Sunaw 2551 uSEMuazuIEndeslinuontiA1ee 1uau 73,840 mSogansgowsmin luld

Mmstlesiuanuios

24.3 ANNLIINOATIADNIE

a o awv 1 ~ = @ < 4 A a @ o a ' < 4
VIHNUASUITHNYDYIUANULTIINNDATIADNIVY !ﬁ’éNfl]'lﬂlINuPhﬂﬂ‘]Jﬁﬂ'ﬁJuﬂ'lﬁNu ’E'JEJ'NVI,iﬂ@nll Lﬁﬂ\ﬁnﬂ
a v a o J 1 (XY 1 q’/l a o a o I 4 ' o
aumwamqmmumﬂanmu“lwq;fmﬂg“luﬂizmmzﬂzﬁu ‘]_IS‘H“Vluﬁgﬂi‘H‘VIEJE)EIL‘AHQ'J1ﬂ’JﬂJNuW’)‘Ll"’UEN

E4
o [ T I o @ 1 o a a
6@]'51@E]ﬂLﬁEJiuﬂﬁ"lﬂalui‘JuWﬂﬂﬂ%thZ’NWQﬂﬁxﬂ‘]_l't’]fJNHJ‘L!ﬁﬁ%ﬁWﬂE‘UWé]Wﬁfﬂiﬂ1!uuQ1uLLﬂ$ﬂi$lLﬁNuﬁﬂ

]

a o eaz’ A v KX ay yq Y v d a A @ = [ 1
UBININIT ?N‘L!‘L!‘Ui‘lel’Wi]\‘HJUlﬂi‘lf@]ﬁ?ﬁﬁE]“LgW‘H‘ﬁT]NﬂﬁNULWE]ﬂfNﬂUﬂ’J13Jl?fEJ\1ﬂ\1ﬂ613

J a d‘ A a
24.4 YamEgatiITNVYBIUAIDINBNIINITIEH

v
a v a =

sy Fuesdunswdnazniiduniimstu ou'ldun Suaanazsiemsieumuduaa Iuamu

Y a a o

M < a = ) P ) Yy o " a
BINII Qﬂ‘ﬂuﬂ'ﬁﬂ'] NUUNUNUUYY LT UNITAT LLazNuQUiﬂJll"aﬂ'lslﬂﬁlﬂﬂﬂﬂuylaﬂ']qﬁﬁﬁﬁu

U t:a d' a 5 td
25. MISHINUUASHUTUNDVUNAVYUMHIN

U 31 FuUNAY 2551

4 ' 4 i Y
25.1 Uiﬁﬂﬁﬂi,!ﬁuﬂﬂﬁ]i]%!ﬂﬂsﬁu%Tﬂﬂﬁﬁﬁiﬂf’niE]Elﬂ‘l/iﬂlﬂﬁﬂﬁ1ﬂi$ﬁUUiﬁVI@]E]T’TL!?IENWH?W“BﬂﬁLlﬁZ

3 o a 9
MaenyudusuRulszina 8.9 auum

@ [

av A o U o a Aa o = A o ~ " a o I
252 vsEminszgniiulumstiedsisztuamuluusim eznsfalnswasa $ina ndeliGendrszilu
uRulszna 90 Aum

a o 0o W yaad{ s A a a v @ Aav 1 § Ao
253 V3N lamduandeavanssernusieans lumslsldsuasuduusinlulsumaunaniia s

e

@

@ @ ' 3 o a 9
mﬁg;umwumnﬁiymumaﬂamﬂummumuﬂizmm 1.3 a4

o o

_—— A o A o 7 & o - v
254 “Ui]ﬂ.l'ﬂllﬂ"ligfﬂﬂ ‘Llflnﬂﬂr!’@]ﬂﬁﬂlﬂi@ﬂﬁ]ﬂillagqﬂﬂimiiﬂﬁ1u !‘llu"lnu'f]uNu 3.9 UL

73

s1e1u1l5e813) 2552



a v d o w a v
v3EM wadlvilvlsuyad 10 (invw) sazusEmden

nnenvglsznouaumsiiu (se)

v
v A

Tun 31 FuNAN 2552 uag 2551

26. msdaszansemsiaydln

U5

Y o Y

Yy @ v A a o @ de o A @ oA Y
Vlllﬂ11ﬂ'lii]ﬂﬂiglﬂ‘ﬂﬁﬁlﬂﬁﬂiyf]ﬁJNi']ElﬂﬁiuQUﬂ']iNLl mmuﬂﬁuqmu‘n 31 SUNAN 2550 vl el

o o & oy "o a ! YA 9 {y o
deanaoanumstalszianiemsiyduililegiiv alulinansznuaedlsqninsediuvesdnoduaiui 1d

Y
510 11udr msdalszangems luitidaas liil

1 Y a
algoelumsuenazusig
1 Y

algoelumsvie

' Y a

A lgoelumsusmsg

MABUINURUTIS

27. MIVUIAIUMIAN

WMIRURWIZNIMS IUMTRUITIY
A A A A
alsznlni weseau'’ld ndszanlvu oo’y
- 185,715,371 - 163,955,447
103,120,065 - 86,203,759 -
52,542,928 - 49,992,310 -
35,412,378 5,360,000 33,119,378 5,360,000

4 1 v
wmikuuazaumsiummiimsi ldsumseyiialvesnlasnaznssumsvesuiniioTui 26 nuaius

2552

74

s1e1u1l5e813) 2552



GENERAL INFORMATIONS
Name

Office Location

Registration
Telephone
Facsimile
Home Page

Business Type

Capacity

Factory ( Branch)

Registered Capital

Paid-up Capital

CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

Chiangmai Frozen Foods Public Company Limited

149/34 Soi Anglo Plaza, Surawongse Road, Kwaeng Suriyawongse ,
Bangrak, Bangkok 10500

0107537000513 (Old registration no. Bor Mor Jor 298)

(662)238-4091, 634 -0061-4

(662 ) 238 - 4090

www.cmfrozen.com

Manufacture and Export of Frozen Vegetables and Fruits Such as Green Beans,
Soy Beans, Carrot, Baby Corn, Sweet Corn, Mango, Pineapple etc

42,000 Metric Tons per Year

1st Plant No. 92 Moo 3, Chiangmai-Phrao Road, Nongjom, Sansai, Chiangmai
Province 50210, Thailand.

2nd Plant No. 299 Moo 14, Chiangmai-Phrao Road, Mae Fag Mai, Sansai,
Chiangmai Province 50290 , Thailand.

381,146,251 common shares each with par value 1 bahts and in the aggregate
value of 381,146,251 bahts.

381,145,725 common shares each with par value 1 bahts and in the aggregate

value of 381,145,725 bahts.

SHARES IN JURISTIC PERSONS HELD BY THE COMPANY FROM 10 % UPWARDS .

Name

Location

Business Type
Registered Captial

Paid-up Capital

Agrifood Processing Co., Ltd.

149/34 Soi Anglo Plaza, Surawongse Rd., Kwaeng Suriyawongse, Bangrak,
Bangkok 10500.

Sell Frozen Sweet Corns and Canned Sweet Corns

120 million bahts

30 million bahts

Percentage of Shareholding 100 % by the company.
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OTHER REFERRED JURISTIC

Registrar

Auditor

Legal Advisor

Financial Institution

CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

PERSONS
Thailand Securities Depository Co.,Ltd.
62 The Stock Exchange of Thailand Building, 4, 6-7th Floor,
Rachadapisek Road, Klongtoey, Bangkok 10110, Thailand.
Tel. (662) 229-2800, 654-5599 Fax. (662) 359-1262-3
Mr. Pradit Rodloytuk, C.P.A. (Thailand) No. 0218 or
Miss Nongram Laoha-areedilok, C.P.A. (Thailand) No. 4334
AST Master Office of 790/12 Thonglor Tower , Soi Thonglor 18,
Sukhumvit Road 55, Klongtoey, Bangkok 10110, Thailand.
Tel. (662) 381-5716, 381-8016
Mr. Wanchandr Sivaboonyawongs, Wisal & Associates Law Co.,Ltd.
83-85 Soi Anuman Rajathon, Dejo Road, Khet Bangrak,
Bangkok 10500, Thailand.
Tel. (662) 266-8217-8
Siam Commercial Bank Public Co., Ltd.
Mizuho Corporate Bank, Ltd. - Bangkok Office

Siam City Bank Public Co., Ltd.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

INFORMATION FROM

FINANCIAL STATEMSNTS

Total assets

Total liabilites

Shareholders' equity

Sale revenue

Total income

Gross profit

Net profit (loss)

FINANCIAL RATIO

Net profit ratio per total incom: %
Return on equity %
Return on assets %
Net profit (loss) per share Baht
Annual Dividend per share Baht

Stock Dividend per share Baht

Book value per share Baht
Net assets value per share Baht
Remark :

Consolidated

2009

1,305,482

97,415

1,208,067

1,321,455

1,336,247

408,062

211,167

15.80

17.48

16.18

0.55

0.50

3.17

3.43

2008

1,270,155

74,022

1,196,133

1,275,570

1,292,067

348,578

142,306

11.01

11.90

11.20

0.37

0.30

0.10

3.14

3.33

2007

1,232,615

74,841

1,157,774

1,051,451

1,073,308

269,145

99,920

9.31

8.63

8.11

0.30

0.30

3.46

3.69

(Unit : Thousand Baht)

The Company Only

2009

1,289,365

95,083

1,194,282

1,294,066

1,306,608

381,700

207,054

15.85

17.34

16.06

0.54

0.50

3.13

3.38

2008

1,258,285

71,824

1,186,461

1,239,871

1,258,081

316,344

136,680

10.86

11.62

10.86

0.36

0.30

0.10

3.1

3.30

Weighted average number of common shares for the year 2006 = 314,997,360 shares

and 2007 = 334,242,096 shares.

77

Annual Report 2009

2007

1,226,155

72,426

1,163,729

1,033,023

1,054,565

251,201

103,421

9.81

8.96

8.43

0.31

0.30

3.45

3.67



CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

CLARIFICATION FROM CHAIRMAN OF BOARD OF DIRECTORS

To : The Shareholders ;

In the year 2009, the company earned total income amount 1,336 million bahts, increased from the year
2008 amount 44 million bahts comes to 3.4 %, having net profit amount 211.2 million bahts, increased by
amount 68.9 million bahts comes to 48.4 %, having sale volumn in the year 2009 amount 24,038 metric tons
decreased from the year 2008 amount 1,634 metric tons or 6.4 %. Therefore, the resolution in the meeting of
the Board of Company Director then agree to pay dividend to the shareholders amount 381,145,725 shares in
rate 0.50 baht/share, comes to amount 190,572,862.50 bahts

As for the year 2010, the company puts sale target at 25,200 metric tons. Lastly, the company believes
that under an endeavour and confident of the customers toward the company would help the company able
to score a success in running the business and having good business result in order the company would be

able to pay dividend to the shareholders regularly.

(Mr. Prayoon Pholpipattanaphong)

February 26, 2010. Chairman
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

CLARIFICATION FROM CHAIRMAN OF AUDIT COMMITTEE

To : The Shareholders ;

As the Board of company has resolved to nominate the Board of Audit Committee which comprise three
independent non-executives directors, namely Mr. Santichai Suakanonth as Chairman of the Board of Audit
Committee, Mr. Amnuay Yossuck, Ph.D. and Mr. Ampon Ruayfupant as Audit Committees to performe the duties
assigned from the Board of Company which mentioned clearly in the Audit Committee Charter which is
according to the provision of the Securities and Stock Exchange of Thailand.

During the year 2009, the Board of Audit Committee conducted 4 meetings with External Auditors,
Management and Internal Auditor to review as limit and responsibility by having the significant duties summarized
as follows :

1. Review the financial statement quarterly and annual financial statement of 2009 and adequately listen

the clear explanations and report from the Management and Auditor in related subject. Therefore, the
Audit Committee's opinion is in correspond line with the External Auditors that said quarterly and annual
financial statements are correct and sufficiently disclosed for all material respects in conformity with
the generally accepted accounting principles.

2. Review the disclosure of connected and related information between the company , subsidiary company
and concerned company and it is of opinion that such related information adequately and correctly
disclosed.

3. Review the compliance with the laws and regulation of Securities and Stock Exchange and related
law of the company business and found no material flaw.

4. Promote the independence of internal audit operation, agreeing with internal audit plan and reviewing
to have the adequacy and effective internal control system and found no significant weakness of control

that may have adverse impact.

o Nl

(Mr. Santichai Suakanonth)

February 26., 2010 Chairman of the Audit Committee
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1.

CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

RISK
NATURE FACTOR

The company is a manufacturer and dealer of frozen fruits and vegetables product which mainly
use Green Beans, Soy Beans and Sweet Corns as raw material for producing at ratio 47 % of producing
cost . But since these raw materials are the agriculture raw material that mainly depends on the season
and nature factors, therefore the company may affect from its shortage .

To serve this risk, the company would increase more volume of producing in next stage due to raw
material would be able to grow 2-3 stages a year and harvesting life is about 30 days . Therefore , if the
problem arises in any stage of growing, the company would increase more growing area in next stage .
MARKETING

The company has presently exported Frozen Fruits and Vegetables product to Japan market valued
949.3 million bahts or 73.4 % of the total sale which this dependence on Japan market at high proportion
would affect the company business from their economic depressed. and/or change on the trade policy
of such country .

However , as the products of the company which is food type necessary for standard of living and
Japanese peoples like to consume Soy Beans and Frozen Soy Beans, so the affective from depending
on Japan market as a main would not be so risk.

To prevent from such risk , the company has tried to look for other markets in Europe and U.S.A.
by 2009, the company would be able to export to such markets at 7.4 % of the total sale
EXCHANGE RATE

As the company has its value export at 81.8 % of the total sale with all currency sold in US Dollar,
so the company may affect due to strong exchange rate which make the company receive less Baht
value from less exchange rate .

The measurement to reduce risk in this case,the company has made a US exchange forward
contract which can reduce risk from foreign exchange rate in moderate which the company will make
advance sell about 200,000 - 1,000,000 US Dollars per time .

QUALITY PRODUCTS

Quality products that must free from chemical causes the company having risk in returning products
from the customers if incapable to control the quality to free from chemical as agreed with the customers.

The standard measure of controling quality products which is impact incur from chemical residue,
the company has paid much strictness on using chemical in which the company has arranged detector

for detecting chemical residue which presently the company available 6 detectors to capable to detect
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the chemical residue more than 250 kinds whereas the company uses the chemical about 20 kinds .

2. BUSINESS CHARACTER
1) HISTORY
The company has manufactured and exported frozen fruits and vegetables since 1990 under
joint - venture between Thai, Taiwan and Japan with appointed board of directors comprised 4 directors
from Thai group led by Mr. Prayoon Pholpipattanaphong and group of 3 foreigners ( exclude independent
directors ) . The company has permitted from the Securities and Stock Exchange of Thailand to be a
registered company on January 19,1993 and started buying-selling shares in the Stock Exchange on
January 25,1993 . Furthermore, the company has obtained investment promotion from the investment
promotion committee since 1988 till present.
2) TO CARRY ON BUSINESS OF THE COMPANY , SUBSIDIARY COMPANY AND
INCOME RATIO
The company is a manufacturer and exporter of Frozen Fruits and Vegetables which to be brought
the agricultural products as raw materials to pass the processing methods then brings to keep at storing
room with temperature -25 degrees celsius.
The products of the company are categorized as follows :
Frozen vegetables such as Green Beans, Soy Beans, Carrot , Baby Corn, Sweet Corn etc.
Frozen fruits such as Mango, Pineapple etc.
Pouch Sweet Corns .

In Thousand Baht.

STRUCTURE OF REVENUE Chiangmai Frozen Foods Public Company Limited
2009 2008 2007
Products Amount % Amount % Amount %
Frozen Vegetables 1,292,202 98.9 1,227,346 97.6 1,020,740 96.8
Frozen Fruits 493 - 12,525 1.0 9,814 0.9
Sweet Corns ( Canned, Pouch ) 1,372 0.1 - - 2,406 0.2
Gain from exchange rate 3,606 0.3 5,097 0.4 2,836 0.3
Others income 8,935 0.7 13,113 1.0 18,769 1.8
Total 1,306,608 100.0 1,258,081 100.0 1,054,565 100.0
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PRODUCT MARKETS 2009 2008 2007
Overseas 1,057,959 81.0 1,013,074 80.5 825,920 78.3
Domestic 236,108 18.1 226,797 18.0 207,102 19.6
Gain from exchange rate 3,606 0.3 5,097 0.4 2,836 0.3
Others income 8,935 0.6 13,113 1.1 18,707 1.8
Total 1,306,608 100.0 1,258,081 100.0 1,054,565 100.0

Remark : Domestic sale, partly from indirect export which is exported by Agrifood Processing

Co.,Ltd. (Subsidiary)

Percentage
NATURE OF CUSTOMERS Oversea Market Domestic Market Total
Total sale value 81.75 18.25 100.00
Sale of frozen vegetables 18.13 81.87 100.00
Sale of frozen fruits - 100.00 100.00
OPERATION CYCLE Percentage
Sales statistics 2009 2008 2007
1st  Quarter 23.00 19.00 23.00
2nd Quarter 32.00 31.00 33.00
3rd Quarter 27.00 27.00 23.00
4th  Quarter 18.00 23.00 21.00
Total 100.00 100.00 100.00

SUBSIDIARY COMPANY
Agrifood Processing Co., Ltd., distributes Canned Sweet Corns and Frozen Sweet Corns

Structure of Income

Agrifood Processing Co.,Ltd. (Unit : Thousand baht)
2009 2008 2007
Amount % Amount % Amount %
Revenue from Sales 248,206 98.9 248,489 99.8 198,898 99.5
Others income 2,871.00 1.1 533 0.2 947 0.5
Total 251,077 100.0 249,022 100.0 199,845 100.0

3) BUSINESS TARGET

The company has a target of expanding business but under studying .
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3. TO CARRY ON BUSINESS OF EACH PRODUCTS
1) CHARACTER OF PRODUCTS OR SERVICE
Products of the company are frozen frutis and vegetables which pass a quality standard production
process and has obtained various standard certification such as 1SO 9002, HACCP and GMP.
RIGHT AND LIMITATION IN CARRYING BUSINESS
Number of promotion certificates ;
1st Certificate No. 1727/Sor Or./1988
2nd Certificate No. 1063/Sor Or./1993

3rd Certificate No. 1397/1994

4th Certificate No. 1465/1999
5th Certificate No. 1545(3)/2004
1st 2nd 3rd 4th 5th
List
Certificate| Certificate| Certificate| Certificate| Certificate
Plant Number 1 1 2 2 2
Promotion certificate date 12/12/1988(28/04/1993| 7/07/1994 [28/10/1999] 6/07/2004
Business capacity (tons/year) 10000 5000 12000 15000 5850
Validity of promotion certificate ( years ) 7 6 8 8 8
Effective dates of promotion certificate 1/02/1990 | 1/11/1994 | 3/03/1996 | 1/11/2001 N/A
Expiry dates of promotion certificate 1/02/1997 | 1/11/2000 | 3/03/2004 | 1/11/2009 N/A

Granted investment promotion in the :-

- manufacture of vegetables & fruits Yes Yes Yes Yes
- Cold Storage Business Yes
Type of business 1.3 1.8 1.8 1.8 117

1.3 Food manufacture or preservation
1.8 Food manufacture
1.17 Cold Storage Service
Exemption from company income tax Yes Yes Yes Yes Yes
Deduction of two times of transportation
and electricity fee for ten years as from
income earning commencement Yes Yes Yes Yes -

After the expiry of promotion certificate,
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deduction of 50 % / Year company

income tax for five years Yes Yes Yes Yes -

As an investment promoted company, the company is required to comply with the conditions and
regulations as stipulated in the Investment Promotion Certification .
(2) MARKETING AND COMPETITING CONDITION
MARKETING STRATEGY
The industrial of manufacturing frozen fruits and vegetables use the modern technology .The products
are able to retain for its color, nutrition value with taste like fresh one, no preservative added and also
can keep forlong, comfortable and easywhen to eat. This is a new line of industrial products which add
a new way for the consumers who are able to buy and eat all year.
IMPORTANT OF COMPETITIVE TACTICS
1. Quality of products with standard, fresh , delicious .
2. Regular delivery at time of need.
3. Reasonable or lower price than competitor but better in quality .
4. To provide discount when quantity order is high .
5. To pay visit and take care customers closely .
ADVANTAGES
1. The company has very strong market status .
2. High rank of executive directors of the company are entirely experienced
with knowledge of trading in agricultural products for a decade .
3. Main products of the company is the produces from agriculture of good quality , fresh and safety.
4. The growing areas are of plantiful and able to grow throughout the year and few affect from
nature like wind storm, heavy rain and flood when compare with the competitor country like
China and Taiwan .
DISADVANTAGES
1. The delivery distant both inland and sea when compare to the competitor in foreign country more
distant make the delivery cost higher .
2. Uncertainity of money value .
3. Size of growing areas is small supervision of growing areas and control of chemical usage are

done harder.
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TARGET CUSTOMERS

Main customers of the company will be the department store, hotel , Japanese Resturant which
will emphasize on middle class group and business group who need the goods in form of half -cooked ,
clean, healthy and easy consume.

PRICING POLICY

It is the policy of the company to sell products at reasonable price, as compares to the price of
foreign competitiors , price of the company's product is neighbouring or a bit higher but better in quality.

DISTRIBUTION AND DISTRIBUTION CHANNELS

Almost all the company's products are exported overseas through the distribution channels of :

DOMESTIC There are two channels :

1. Direct distribution to the factory approx. 0.3 of the total sale.

2. The distribution is done through P. P. Food Supply Co., Ltd., having distributed proportion 0.9 %
of the total sale and Agrifood Processing Co., Ltd., having distributed proportion 17.1 % of the total sale.

OVERSEA There are two channels :

1. Direct distribution to the customers which mainly are department stores and various supermarkets

in foreign with distribution rate approximate 63.7 % to Japan of the total sale and approximate 8.1 % to
U.S.A., Sweden, Denmark , Taiwan and China .
2. Distribute through the representative such as Itochu Corporation and Ing Shiang Co.,Ltd., which are a
joint - venture of the company with having sale proportion approximate 9.9 % of the total sale in which
the company will pay the commission to the representative at the rate of 1.5-3 % of sale value (F.O.B.).

REPRESENTATIVES

Since most of the company's products are exported, so the company recruits suitable
representative, however, the company does not appoint representative, who competes with the company
to obtain customers, as its agents. The principal conditions for each purchases order from overseas is
that the customer has to open a letter of Credit in the company's name or make a payment by telegraphic
transfer payable directly to the company . make the operation result as passed, the company has a very
low bad debt incurred from selling its products.

NATURE OF CUSTOMERS

Most customers of the company are department stores and supermarkets in foreign. The company
is confident that, based on the good relationship maintained among the partners, the company will not
lose any of its customers. On the contrary, the company has been prosperous and has had continuous

good performances since the commencement of its business in 1990. Navertheless, chance to lose the
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important customers of the company is still existing. Then the company has tried to penetrate more
markets. At present, the company is able to export more products to other markets apart from Japan
market that are U.S.A., Sweden, Denmark, Taiwan and China .
(3) ARRANGEMENT AND SERVICES

Products of the company are the produce bought from the farmers in project, covering areas of 14
provinces of Northern region - Chiang Mai, Chiang Rai, Phrae , Nan, Phayao , Lamphun, Mae Hong Son,
Lampang, Phichit, Phetchabun , Kamphaeng Phet, Phitsanulok , Sukhothai and Tak in which the company
will arrange seeds , fertiliser and insecticide to the farmers for substitution and the company shall buy
their produces under guarantee price . During growing period , there will be the specialist which is our
agricultural promotion officer to provide knowledge and advice to the farmers for nursing, fertilising and
taking care for using chemical in order to obtain quality of produces, safe for consumer and highest
yield per rai. When the produces could harvest, the company will buy at guarantee price and deduct
the cost of seeds, fertiliser and insecticide from the produces price .

PRPDUCTION CAPACITY, PRODUCTION VOLUME AND PRODUCTION VALUE

Description Unit 2009 2008 2007
Full production capacity Metric Tons 42000 42000 42000
Actual production volume Metric Tons 27242 24310 24157
Actual rate of usage capacity % 64.86 57.88 57.52
Increase (decrease) rate of production volume % 12.06 0.63 11.41
Increase (decrease) rate of production value % 7.88 8.6 5.24

Remark : There are three production shifts. Actual production, which depends on the volumn of

raw materials supplied to the factory, ranges from one to three shifts .
Buying rate of Raw Material :

Domestic : Approx. 200 distributer sold raw material at 97.7 %

Foreign : The company imports raw material at 2.3 %

AFFECTS ON ENVIRONMENT

Wasted water that passed the process of the company may affect on environment.So the company
takes to pass the system of reforming wasted water in order to meet the requirement of department of
industrial works before to let to the system of drain water. For the ramainder of raw meterial from the
process , the company will sell in form of advantage to use as animal feed make no wasted things to

effect the environment .
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(4 ) UNDELIVERY GOODS
Since the company produces the goods for selling all year and delivery according to order
regularly , so no undelivery goods remain .
4. RESEARCH AND DEVELOPMENT
The company has made research and development in the field of ready to eal

food and trial a new variety seeds.

2009 2008 2007
Expenses for research and development (Baht) 6,413,332 5,869,058 6,795,576
5. ASSETS FOR BUSINESS OPERATION
Type of Value
Type of assets Burden

possession | (Million bahts)

Land of office building , No.149/32-34 Owner 25.6 No encumbered with a charge
Soi Anglo Plaza, Surawongse Road,
Bangrak, Bangkok 54.4 Square wahs

Land 1st Plant No. 92 Moo 3 Owner 3.1 The Siam Commercial Bank
Chiangmai-Phrao Road, Amount 48.29 Million bahts
Nongjom, Sansai, Chiangmai

15 rais 36.6 square wahs

Land 2nd Plant No. 299 Moo 14 Owner 34.7 The Siam Commercial Bank
Chiangmai-Phrao Road, Amount 31.29 Million bahts
Maefagmai, Sansai, Chiangmai
27 rais 3 ngan 98.9 square wahs

Land 2nd Plant No. 299 Moo 14 Owner 7.2 No encumbered with a charge .
Chiangmai-Phrao Road,

Maefagmai, Sansai, Chiangmai
15 rais 1 ngan 53.6 square wahs

Land 2nd Plant No. 299 Moo 14 Owner 9.6 No encumbered with a charge .

Chiangmai-Phrao Road,
Maefagmai, Sansai, Chiangmai
16 rais - ngan 108.2 square wahs

Land-New cold storage No. 299/1 Moo 14 Owner 54 No encumbered with a charge .
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Chiangmai-Phrao Road,
Maefagmai, Sansai, Chiangmai
8 rais 3 ngan 97 square wahs
Land at Amphur Bangragum,Phitsanuloke Province Owner 15.4
154 rais - ngan 30 square wahs
Office Building , 4 Floors, 3 Units Owner 5.6
149/32-34 Soi Anglo Plaza,
Surawongse Rd., Bangrak, Bangkok
1st Plant Building No. 92 Moo 3 Owner 29.9
Chiangmai-Phrao Road,
Nongjom, Sansai, Chiangmai
2nd Plant Building No. 299 Moo 14 Owner 76.3
Chiangmai-Phrao Road,
Maefagmai, Sansai, Chiangmai
New cold storate Building No. 299/1 Moo 14 Owner 79.0
Chiangmai-Phrao Road,
Maefagmai, Sansai, Chiangmai
Machine for manufacture Owner 120.9

frozen vegetables & fruits

No encumbered with a charge .

No encumbered with a charge .

The Siam Commercial Bank

Amount 35.41 Million bahts

The Siam Commercial Bank

Amount 59.11 Million bahts

No encumbered with a charge .

No encumbered with a charge .

6. FUTURE PROJECT

The company has its own future project but under studying .

7. LEGAL DISPUTES

- none -

8. CAPITAL STRUCTURE

(1) SECURITY OF COMPANY

The company's registered capital is 381,146,251 bahts, paid up of 381,145,725 bahts, divided into

381,145,725 common shares and each with par value of 1 baht.
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(2) SHAREHOLDERS as at December 31,2009

The First ten Amount of Share:Percentages  Amount of Shares  Percentages

1. Nothern Agricultural Co., Ltd. 66,755,700 17.51
2. ltochu Corporation 50,440,665 13.23
3. Itochu ( Thailand) Ltd.. 25,789,335 6.77
4. Mr. Lan Mu Chiou + spouse 18,030,830 4.73
5. Mr. Prapas Pholpipattanaphong + spouse 16,001,200 4.20
6. Miss Chang Min Fang 8,572,730 2.25
7. Mr.Lu Yu Chin 6,105,309 1.60
8. Mr. Lan Ming Te 5,889,139 1.55
9. Mr. Liu Chi Rong 5,717,250 1.50
10. Mr. Tongchai Saeseao 4,819,914 1.26

Total 208,122,072 54.60
Other Shareholders 173,023,653 45.40

Total 381,145,725 100.00
Thai Nationality Shareholders 220,377,788 57.82
Foreign Nationality Shareholders 160,767,937 42.18

(3) DIVIDEND PAYMENT POLICY
Normally , the company has a policy to pay dividend 60 % of net profit except in case there is a
plan to expand investment , then will consider to pay dividend as financial appropriate .

Record of dividend and stock dividend payments.

Rate Amount of Shares| Date of closing register | Dividend payment
Year ( Baht / share ) ('in million ) book for the right of div. dates
2004 0.75 210,000,000 April 07, 2005 May 27, 2005
2005 0.25 314,997,360 May 08, 2006 May 25, 2006
2006 0.35 314,997,360 May 02, 2007 May 23, 2007
2007 0.30 346,496,592 May 13, 2008 May 30, 2008
2008 0.40 346,496,592 May 13-14, 2009 May 29, 2009
2009 0.25 381,145,725 Aug 28,31, 2009 Sep 11, 2009
2009 0.25 381,145,725 May 13-14, 2010 May 27, 2010

Remark : Year 2004 changed the old data from base of par value 10 bahts/share to 1 baht/share for

comparison with the current data.
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Items Unit 2009 2008 2007 2006 2005 2004
Net profit ,000 baht 211,167 | 142,306 | 99,920 | 105,737 | 88,386 | 91,408
Amount of shares ,000 share 381,146 | 346,497 | 346,497 | 314,997 | 314,997 | 210,000
Par value baht/share 1.00 1.00 1.00 1.00 1.00 1.00
Profit per shares baht/share 0.55 0.37 0.30 0.34 0.32 0.44
Book value baht/share 3.17 3.14 3.46 3.61 4.18 5.44
Annu. Div. ,000 baht 190,573 | 103,949 [ 103,949 | 78,749 78,749 | 52,500
Stock Div. ,000 baht - 34,650 - 31,500 - 105,000
Annu. Div. baht/share 0.50 0.30 0.30 0.25 0.25 0.25
Stock Div. baht/share - 0.10 - 0.10 - 0.50
Payout ratio % 90.25 97.39 104.03 104.27 89.10 172.30

Remark: 1. Year 2004 changed the old data from base of par value 10 bahts/shareto 1 baht/share
for comparison with the current data.
2. Weighted average number of common shares for the year 2005 = 277,025,712 shares, year
2006 = 314,997,360 shares and year 2007 = 334,242,096 shares.

Rights and equality of shareholders

Board of Company Director have realised fully an important of shareholders byintending the
to be treated equally on the process of good corporate governance. The company then opens a chance
for the shareholders to participate by present the subject that think its important to put in the agenda of
Ordinary Shareholder Meeting and present person name of knowledgeable, ability and appropriate qualified
for receiving consideration of electing as company director and enable to send the question concerning
agenda of meeting to the Board of Director in advanced before meeting day and the company is still
aware of the right of shareholders in receiving the company data with correct, sufficient, intime, and
equal to make decision in shareholder meeting. Therefore, in every shareholder meeting, the company
will send a letter of convening meeting with data for meeting that contains full details, sufficient inclusive
Board of Director comments in every agenda toward securities registrar of the company in order to reach
in hand of the shareholders before meeting 14 days as fixed by law and the shareholders are still able
to study the data for meeting in advanced through Website of the company at least 30 days before
shareholder meeting day to open a chance to the shareholders having time to study such data in details.
Besides, the company has still given faciliies to the shareholders in participating the shareholders
meeting by fixing day, time and venue to reach convenient and having appropriate size for receiving

meeting attendant sufficiently and in case the shareholders are unable to attend the meeting by themself
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then able to delegate other persons or Independent Director of either of their company to present and

cast a vote by proxy.

SHAREHOLDERS'

MEETINGS

Board of Director manage to have shareholder meeting as annual ordinary meeting within 4 months

from the date ended of accounting year of the company and have a policy to give faciliies to every

shareholder equally, open a chance for shareholders to inquire suspection, propose an opinion and use

the right to vote clearly and justice and manage minutes of a meeting completely and spread out minutes

of a meeting toward the Securities and Stock Exchange of Thailand and report through Website of the

company within 14 days from date of shareholder meeting.

Basis and method of casting a vote in electing director are as follows:

1.

2.

Each shareholder must use all

One shareholder has a vote equal to one share/one vote.

existing vote as 1 to elect one person or many persons as

director but can not share the vote to anyone more or less.

A person which receives maximum vote respectively shall be elected as director equal to number

of available director as it must be and must elect in thattime.In case a person which is elected

respectively by has equal vote exceed number of director that must have or

time, let the chairman vote for arbitrating.

9. MANAGEMENT

1) STRUCTURE OF MANAGEMENT

must elect in that

DIRECTORS

Names Position Type of director
1. Mr. Prayoon Pholpipattanaphong Chairman Executive Director
2. Mr. Prapas Pholpipattanaphong Managing Director Executive Director
3. Mr. Suwat Phongphasura Director Executive Director
4. Mr. Ankoon Pholpipattanaphong Director Executive Director
5. Mr. Lan, Mu - Chiou Director Non-executive Director
6. Mr. Shigeto Tamaoki Director Non-executive Director
7. Mr. Santichai Suakanonth Director Independent Director
8. Mr. Amnuay Yossuck Director Independent Director
9. Mr. Ampon Ruayfupant Director Independent Director

By Mr. Sakda Phimmuang as Secretary to the Board of Director.
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AUDIT COMMITTEES Position Type of director
1. Mr. Santichai Suakanonth Chairman Independent Director
2. Mr. Amnuay Yossuck Director Independent Director
3. Mr. Ampon Ruayfupant Director Independent Director

By Mr. Suphot Sutthiprapa as Secetary to the Board of Audit Committee

EXECUTIVE DIRECTORS Position Type of director
1. Mr. Prayoon Pholpipattanaphong Chairman Executive Director
2. Mr. Prapas Pholpipattanaphong Managing Director [Executive Director
3. Mr. Suwat Phongphasura Director Executive Director
4. Mr. Ankoon Pholpipattanaphong Director Executive Director

By Mr. Ankoon Pholpipattanaphong as Secetary to the Board of Executive Director

NOMINATION & REMUNERATION
Position Type of director
COMMITTEES
1. Mr. Amnuay Yossuck Chairman Independent Director
2. Mr. Santichai Suakanonth Director Independent Director
3. Mr. Ampon Ruayfupant Director Independent Director
4. Mr. Prapas Pholpipattanaphong Director Executive Director
5. Mr. Wanchandr Sivaboonyawongs Director Legal Advisor

By Mr. Wanchandr Sivaboonyawongs as Secetary to the Board of Nomination & Remuneration Committees

RISK MANAGEMENT COMMITTEES Position Type of director

1. Mr. Prapas Pholpipattanaphong Chairman Executive Director

2. Mr. Ankoon Pholpipattanaphong Director Executive Director

3. Mr. Prayuth Pholpipatanaphong Director Business & Development Manager
4. Mr. Wanchandr Sivaboonyawongs Director Legal Advisor

5. Mr. Sakda Phimmuang Director Accounting Manager

By Mr. Sakda Phimmuang as Secetary to the Board of Risk Management Committee.
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EXECUTIVES Position Eduction

1. Mr. Kang, Chan - Lung Senior Plant Manager Bechelor of Food Science

2. Mr. Prayuth Pholpipatanaphong|Business & Development Manager |Bechelor of Science

3. Mr. Sakda Phimmuang Accounting Manager Bechelor of Accounting, MBA

4. Miss Piyalak Chuapoodee Plant Manager Bechelor of Foods Science

5. Mr. Rangsit Ojaroen Office Manager Bechelor of Art in Economic

6. Miss Warissara Kangkanka Office Manager Diploma

7. Miss Chanita Tiparadee Vice Accounting Manager Bechelor of Accounting

8. Miss Thanarat Thepyothin Vice Office Manager M.S.- Art in Industrial Psychology

9. Mr. Piroj Charoensanti Assis. Plant Manager Mechanical Engineer

10. Mr. Sairung Boontom Assis. Office Manager Agricultural Education Horticulture

11. Mr. Apidate Koonprayong Assis. Plant Manager Bechelor of Food Science

12. Mr. Boonmee Saman Assis. Plant Manager Bechelor of Plant Science (Agronomy)

13. Mr. Thanom Chaiwong Assis. Quality Assurance & Master of Food Science
Development Manager

14. Mr. Chanwit Suwannarat Assis. Quality Assurance & Bechelor of Food Science
Development Manager

DIRECTORS - Subsidiaries Company

Agrifood Processing Company Limited

1. Mr. Prayoon Pholpipattanaphong
2. Mr. Prapas Pholpipattanaphong
3. Mr. Prayuth Pholpipatanaphong
4. Mr. Ankoon Pholpipattanaphong
5. Mr. Suwat Phongphasura
BIOGRAPHY OF THE DIRECTORS

1. Mr. Prayoon Pholpipattanaohong

Type of director - Executive Director
Age - 76 years
Education - Accounting Profession

- Honorary Doctorate Degree in Agriculture
Director training program - DAP-15

Experience - Chairman of Chiangmai Frozen Foods PCL.(1988-present)
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Positions in other listed companies
Positions in non-listed companies
Positions in rival companies / related companies

Meeting attendance in 2009

No. of years on the board

CM Shareholding on Dec. 312009
2. Mr. Prapas Pholpipattanaohong
Type of director

Age

Education

Director training program

Experience

Positions in other listed companies
Positions in non-listed companies
Positions in rival companies / related companies

Meeting attendance in 2009

No. of years on the board

CM Shareholding + spouse on Dec.31'2009
3. Mr. Suwat Phongphasura

Type of director

Age

Education

Director training program

Experience

Positions in other listed companies

Positions in non-listed companies

Positions in rival companies / related companies

- None

- Director of Agrifood Processing Co.,Ltd.(2004-present)
- None

- Board of Director Meeting 5/ 5 times

- Executive Director Meeting 1/ 1 times

- 22 years

- 306,517 shares or 0.08 %

- Executive Director

-61 years

- High school certificate

- DAP-8

- Managing Director of Chiangmai Frozen Foods PCL.
(1988-present)

- None

- Director of Agrifood Processing Co.,Ltd.(2004-present)

- None

- Board of Director Meeting 5/ 5 times

- Executive Directors Meeting 1/ 1 times

- Nomination & Remuneration Committees Meeing 2/ 2 time

- Risk Management Committees Meeting 1/ 1 time

- 22 years

- 16,001,200 shares or 4.20 %

- Executive Director

- 68 years

- High school certificate

- DAP-12

- Executive Director of Chiangmai Frozen Foods PCL.(1988-present)
- None

- Director of Agrifood Processing Co.,Ltd.(2004-present)

- None
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Meeting attendance in 2009

No. of years on the board

CM Shareholding on Dec.31'2009
4. Mr. Ankoon Pholpipattanaphong
Type of director

Age

Education

Director training program

Experience

Positions in other listed companies
Positions in non-listed companies
Positions in rival companies / related companies

Meeting attendance in 2009

No. of years on the board

CM Shareholding+spouse+minor child on 31/12/09

5. Mr. Lan Mu Chiou

Type of director

Age

Education

Director training program
Experience

Positions in other listed companies
Positions in non-listed companies

Positions in rival companies / related companies

- Board of Director Meeting 5/ 5 times
- Executive Directors Meeting 1/ 1 times
- 22 years

- 2,450,250 shares or 0.64 %

- Executive Director

-40 years

- Bachelor of Communication Art, MBA-USA.

- DAP-12, UFS-10

- Director & Marketing Manager of Chiangmai Frozen Fodds PCL.
(2000-present)

- Assis. Managing Director of Chiangmai Frozen Foods PCL.
(2007-present)

- Company's Secretary of Chiangmai Frozen Foods PCL.
(2008-present)

- None

- Director of Agrifood Processing Co.,Ltd.(2004-present)

- None

- Board of Director Meeting 5/ 5 times

- Executive Directors Meeting 1/ 1 times

- Risk Management Committees Meeting 1/ 1 time

- 10 years

- 4,247,100 shares or 1.11 %

- Non - executive Director

- 62 years

- High school certificate

- None

- Director of Chiangmai Frozen Foods PCL.(1988-present)
- None

- None

- None
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Meeting attendance in 2009 - Board of Director Meeting 4 /5 times
No. of years on the board - 22 years
CM Shareholding + spouse on Dec.31'2009 - 18,030,830 shares or 4.73 %

6. Mr. Shigeto Tamaoki

Type of director - Non - executive Director

Age - 53 years

Education - Bachelor of Agriculture

Director training program - None

Experience - Director of Chiangmai Frozen Foods PCL.(2007-present)
Positions in other listed companies - None

Positions in non-listed companies - None

Positions in rival companies / related companies - Executive of ltochu (Thailand) Ltd.(1981-present)
Meeting attendance in 2009 - Board of Director Meeting 5/ 5 times

No. of years on the board -3 year

CM Shareholding on Dec.31'2009 - None

7. Mr. Santichai Suakanonth

Type of director - Independent Director
Age - 76 years
Education - Bachelor of Accounting , Thammasat University

- Certified Public Accountant Registration No. 422

Director training program - DAP-15, ACP13/2006

Experience - Manager of Krungsriayudhya Bank, Pernchit Office
Positions in other listed companies - None

Positions in non-listed companies - None

Positions in rival companies / related companies - None

Meeting attendance in 2009 - Board of Director Meeting 5/ 5 times

- Audit Committees Meeting 4 /4 times

- Nomination & Remuneration Committees Meeing 2/ 2 time

No. of years on the board - 18 years
CM Shareholding on Dec.31'2009 - 45,738 shares or 0.01 %
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8. Mr. Amnuay Yossuck

Type of director - Independent Director
Age - 73 years
Education - Bachelor of Economics , Thammasat University

- MBA Arisona, U.S.A.
- Honorary Doctorate Degree
Director training program - DAP-15
Experience - Deputy Minister , Ministry of Public Health(1981-1983)
- Deputy Minister, Ministry of Finance.(1983-1985)
- Deputy Minister, Ministry of Commerce.(1985-1986)
- Prime Minister Adviser(1988-1990)
- Deputy Minister, Ministry of Foreign Affairs.(1990)
Positions in other listed companies - None
Positions in non-listed companies - Chairman of Board of Director of Piriyapol
International(1986-present)
- President of Mae Joe University Council.(1999-present)
Positions in rival companies / related companies - None
Meeting attendance in 2009 - Board of Director Meeting 5/ 5 times
- Audit Committees Meeting 4 /4 times
- Nomination & Remuneration Committees Meeing 2/ 2 time
No. of years on the board - 17 years
CM Shareholding on Dec.31'2009 - 667,920 shares or 0.18 %

9. Mr. Ampon Ruayfupant

Type of director - Independent Director
Age -41 years
Education - Master of Business-Finance , Cornell University
Director training program - None
Experience - Risk Management Manager of GE Capital(1994-1996)
Positions in other listed companies - None
Positions in non-listed companies - Executive Director of Pilot Knit Sport Wear Co.,Ltd.(2000-present)
Positions in rival companies / related companies - None
Meeting attendance in 2009 - Board of Director Meeting 5/ 5 times
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- Audit Committees Meeting 4 /4 times
- Nomination & Remuneration Committees Meeing 2/ 2 time
No. of years on the board -4 years
CM Shareholding on Dec.31'2009 - 71,874 shares or 0.02 %
BALANCE OF POWER FOR NON-EXECUTIVE DIRECTORS

To appoint director of the company is according to the agreement of shareholders group that
cooperated in establishing the company that formulate the director of the company comes from
representative of main shareholders group as per share portion in which Board of Company Director
consist of 9 directors as follows :

- 4 executive directors .
- 2 non-executive directors .
- 3 independent directors .

The Chairman of the company though is having blood relations with Managing Director but each of
them has a view in freely operation. Also Board of Company Director structure consist of directors represented
from two main shareholders group which would incur retardness and 3 independent directors can freely
verify and upright. Therefore it convinces that the Chairman and Managing Director have served their duty
extremely in the capacity as representative of shareholders and having appropriate retardness.

AGGREGATION OR SEGREGATION OF POSITIONS

The chairman and Managing Director are not the same person so as to make the role separated
clearly.

BOARD OF SUB COMMITTEES

The Board of Company Director have appointed Board of Sub - Committee to help in  supervising
the activity of the company as follows :

Board of Executive Directors

Established on January 4, 2000 consist of 3 executive directors and executives and nominates more 1
persons on March 22,2005 total 4 persons by setting authority as follows :
1. To set the executive policy and operation direction to coordinate with policy and company
objectives with intends to create security and maximum advantage to the company .
2. To governance the management to proceed as policy that set with efficiently and effectively .
3. To have authority to consent in buying assets investment, other expenditures and or borrow money
in amount not exceed 30 million bahts per time . In case amount exceed 30 million bahts, let ask

aproval from the Board of Company Director Meeting first, except in necessary urgent case, let give
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consent prior payment and inform Board of Director later.
4. To act others as assigned by Board of Director .

Board of Audit Committtees

Established on August 28, 1998 with holding term an office each time 3 years, consist of 3 directors
which are all independent directors and one independent director is knowledgeable in accounting and
financial which names are as follows:

1. Mr. Santichai Chairme Independent Director

2. Mr. Amnuay Director Independent Director

3. Mr. Ampon [ Director Independent Director

By Mr. Suphot Sutthiprapa as Secretary to the Board of Audit Committee

Audit Committee hold regular meeting. In the year 2009, they held total 4 times meeting and reported

to the Board of company director. Directors have a duty to consider and proceed as follows :

1. To verify report of company financial before propose to the Board of Director.

2. To provide advice concerning appointing and fixing remuneration of company Auditor to join
together with Auditor concerning objectives , limit, guide line and inspection plan including problem
find during inspection and the point that Auditor thinks it has important essence .

3. To join together with company interior Audit concerning objectives and inspection planning, the
assessment effective of internal control system of the company, and adequancy of resources that
use in internal inspection include report of inspection result and problem find during inspection .

4. To provide consultation and consider reviewing inspection result and proposal both independent
Auditor and internal audit section include follow up the operation of management to such proposal
in order to propose to the Board of Company director for acknowledgement .

5. To supervise in having acted according to the law and provision of the section that governance
the company .

6. To supervise in having executed important risk of the company .

Board of Nomination & Remuneration Committee

Established on August 13, 2009 with holding term each time 3 years, There are 5 directors, consist of
3 independent directors, 1 executive director and 1 legal adviser in which independent director performs
duty as chairman, having an authority to select appropriate qualified person to be director as provision of
company and qualified as the provision of Securities and Exchange Commission to present toward board

of company director to consider for approval and present to the shareholder meeting for appointing and
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have an authority to consider the style and basis of paying remuneration of directors to recommend an
opinion toward board of company and board of company will present in the shareholder meeting for approval.

Board of Risk Management Committee

As from the Board of Director Meeting No. 1/2004, the company manages to have Board of risk
management committee having five directors, consist of two executive directors, two executives and one
legal adviser to consider formulating the policy and system of risk management, follow up result in risk
management from the process of pointing out, analyse, manage assess, follow up and report in systerr
inclusive to provide supporting by managing to have advisory of risk management process to various
internal sections through follow up to have continuously and regularly practice to the whole company.
LIMIT OF DUTY AUTHORITY OF DIRECTORS
- Board of Director have an authority according to the regulation of the company which include supervision
and management the company in accordance with law, objective, regulation and resolution at the
shareholder meeting.

- To fix visibility , direction and tactics of the company.

- To give approval for important tactics and policy including objective, financial target and company plan
also follow up, supervise to have practice as planned.

- To manage having account system, financial report and auditing inclusive supervise for having an internal
control system and internal audit to be efficiency and effective.

- To investigate supervising and manage to amend problem of conflicts on benefits that may arise inclusive
related subject.

- To formulate set management line of risk and supervise executive for having system or efficiency process
in risk management.

- To supervise in having system or mechanism of paying suitable remuneration to the high rank of executive
to create inducement power both in short-run and long - run.

- To make working assessment of Managing Director and fix remuneration to coordinate with the operation
result.

- To supervise for having appropriately way of communicate with each group of shareholder and who has
common interest of the company appropriately.

- Allow to have disclosure of correct data, clear, reliably and high standard.

- To be a leader and good example in practice.
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LIMIT OF DUTY AUTHORITY OF EXECUTIVE DIRECTORS

To set the executive policy and operation direction to coordinate with the policy and company objectiives
with intends to create security and maximum advantage to the company.

To govern the management to follow the policy that set strictly.

Consent powerful and make legal principle on the frame fixed by the Board of Company Director.

Any other actions as assigned by the Board of Company Director.

Mr. Prayoon Pholpipattanaphong , Chairman or Mr. Prapas Pholpipattanaphong, Managing Director ¢

Mr. Suwat Phongphasura gives signature and stamp of the company .

BOARD OF DIRECTORS' MEETINGS

1

The Company fix advance table of the Board of Director Meeting yearly by fixing to have a regular
meeting at least one time/ quarter and each director learns of it.

The Chairman and Managing Director joint consideration for agenda meeting.

To manage in sending invitation letter for meeting, agenda of a meeting and document for meeting to
the directors in advanced at least 7 days before meeting enable to have time for considering ate

sufficiently.

.To fix in having the directors attend the meeting with quorum when having considered to resolve in

important matters such as list of obtainable or distributed assets of the company and subsidiary company

that affect to the company, expansion of capital project, fix work level of executive power, fix financial
executing policy and risk management above all.

In the meeting, if any director who has common interest in the considering agenda, must depart from

the meeting before begin considering in that agenda.

Every director has a right to present the subject to the agenda of a meeting, examine document for
meeting and other important documents. If any doubt, other directors and management must operate for

answering that doubt.

7 Company secretary or one who has assigned must manage minutes of the Board of Director Meeting

completely within time fixed by the law.
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Meeting attendance of each director concludes as follows :

Period of Attending meeting / Total meeting (times)
Name List rank hold Normal Special
Total
meeting meeting
1. Mr. Prayoon Pholpipattanaphong 3 Years 5/5 - 5/5
2. Mr. Prapas Pholpipattanaphong 3 Years 5/5 - 5/5
3. Mr. Suwat Phongphasura 3 Years 5/5 - 5/5
4. Mr. Ankoon Pholpipattanaphong 3 Years 5/5 - 5/5
5. Mr. Lan, Mu - Chiou 3 Years 4/5 - 4/5
6. Mr. Shigeto Tamaoki 3 Years 5/5 - 5/5
7. Mr. Santichai Suakanonth 3 Years 5/5 - 5/5
8. Mr. Amnuay Yossuck 3 Years 5/5 - 5/5
9. Mr. Ampon Ruayfupant 3 Years 5/5 - 5/5
Meeting attendance of each sub-committee concludes as follows :
Board of Board of Board of Board of Risk
Name List Executive Audit Nomination Management
Directors Committees Committees Committees
1. Mr. Prayoon Pholpipattanaphong 171
2. Mr. Prapas Pholpipattanaphong 171 2/2 171
3. Mr. Suwat Phongphasura 1/1
4. Mr. Ankoon Pholpipattanaphong 1/1 1/1
5. Mr. Prayuth Pholpipatanaphong 1/1 1/1
6. Mr. Santichai Suakanonth 474 2/2
7. Mr. Amnuay Yossuck 4/4 2/2
8. Mr. Ampon Ruayfupant 4/4 2/2
9. Mr. Wanchandr Sivaboonyawongs 2/2 171
10. Mr. Sakda Phimmuang 171
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DIRECTORS' REPORT

Board of Company Director are responsible for total financial statement of the company and subsidiary
company and financial statement news that appears in annual report. Such financial statement has
managed as per general certified standard account in Thailand by choosing to use an appropriate account
policy and keep practiced regularly . The company has used discretion carefully and best estimate in making
financial statement including disclose important data sufficiently in note to financial statements .

Board of Director have managed to maintain internal control system with effective to incur convint
resonably that data in account is correct, having usage of company assets with efficiently and able to know
the weak point to prevent from dishonest or abnormal proceeding .

In this circumstances , Board of company Director have appointed Board of Audit Committee which
consist of independent directors whose responsible concerning quality of financial statement subject and
to review an adequacy of internal inspection system . Report of the Board of Audit Committee has already
shown in annual report .

(2) SELECTION OF DIRECTORS AND EXECUTIVES

Board of Nomination and Remuneration Committee perform duty in selecting appropriate qualified
person to be Director as provision of Company to present toward Board of Company Director for considering
considering giving approval and present to the shareholder meeting to resolve in electing.

Ratio of the directors representing the shareholder of each group:4 Thais : 2 foreigners (except
independent directors) due to group of Pholpipattanaphong family, Taiwan group and Japan group held
the shares total exceed 60 %, so nomination of company directors can not be done if without receive
consent from such shareholder group .

In the shareholder meeting must have shareholders and proxy from shareholders (if any) to attend
meeting not less than 25 persons and must hold the shares total not less than one third of 381,145,725
shares to be as quorum.

Each shareholder has to use all their vote to elect one person or many persons as director but can
not share the vote to either of them more or less.

To nominate director must receive approval from the shareholder meeting. The person who gets
highest vote respectively will be elected as director according to the number of available directors or
election that time . In case of the elected respective person who has equal vote exceed quota, final vote
will be made by the chairman for arbitration.

The Company set to have the descent plan of high rank executives to maintain conviction with the

investors and officers that the operation of the company would receive continuation in proper time.
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(3) SELF - ASSESSMENT OF BOARD OF COMPANY

Board of Company have performed its duty completely and have realized fully to the effective
improvement on more and more performance which is an assessment yearly and for an annual assessment
of 2009 which concludes that performance effective of Board of Company is in good to very good basis.
(4 ) REMUNERATION FOR DIRECTORS AND EXECITIVES

The company has set clearly and transparently the remuneration for directors and executives in the
appropriate basis to uphold as directors and executives with required qualification. The directors that
assigned as Audit Committee will receive additional remuneration according to the volumn of work .

Remuneration amount : In the year 2009, the company has paid various remuneration to the Directors
and Executors as following details :

Remuneration in value

- Directors (Unit : Bahts)
Names Position 2009 2007

1. Mr. Prayoon Pholpipattanaphong Chairman 400,000 400,000
2. Mr. Prapas Pholpipattanaphong Managing Director 400,000 400,000
3. Mr. Suwat Phongphasura Executive Director 400,000 400,000
4. Mr. Ankoon Pholpipattanaphong Executive Director 400,000 400,000
5. Mr. Lan, Mu - Chiou Director 400,000 400,000
6. Mr. Lu, Tsung -Jen Director 153,425 400,000
7. Mr. Shigeto Tamaoki Director 400,000 400,000
8. Mr. Santichai Suakanonth Independent Director 400,000 400,000
9. Mr. Amnuay Yossuck Independent Director 400,000 400,000
10. Dr. Olarn Chaiparvat Independent Director - 289,617
11. Mr. Ampon Ruayfupant Independent Director 400,000 400,000

Total 3,753,425 4,289,617

Remark :- 1. Mr. Lu, Tsung - Jen, passed away on June 9, 2009.

2. Dr. Olarn Chaipravat quitted from to be independent director on September 22, 2008.
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- Audit Committee

Names Position 2009 2007
1. Mr. Santichai Suakanonth Chairman 480,000 480,000
2. Mr. Amnuay Yossuck Managing Director 240,000 240,000
3. Mr. Ampon Ruayfupant Executive Director 240,000 240,000
Total 960,000 960,000
- Executive Directors and Executors
Year 2009 Year 2008
Particular Total amount Total amount
No. of person No. of person
(Bahts) (Bahts)

Salary 7 21,700,800 7 21,606,000

Bonus 7 11,106,375 7 7,292,202

Cost of living 7 33,600 7 19,600

House rental 1 54,000 1 54,000

Total 7 32,894,775 7 28,971,802

Other remunerations not in value
- Directors : none
- Executive Directors and Executors : Provident fund 3 % of Payroll, Office car.
Audit Fees
- The Company and Subsidiaries paid audit fees for 2009 amount 630,000.00 Bahts.
- Other service : none
(5) POLICY ON CORPORATE GOVERNANCE
Board of company has realized the important of good corporate governance for clearness, to add
limit of ability in work racing and add confident to the shareholders, investors and every concerned, then
has set the operation policy for corporating governance by covering the following keystones :
1. The company will serve the shareholders and people who have common interestin equal manner
with justice for everyone .

2. Board of Company Director are intended to build up lasting growth of the company in long-run, to
execute the company activity with careful and caution under regulation frame of law and business
morality , All this Board of Director will perform duty with full capability in order to produce maximum
advantage toward the shareholders , and other peoples who have common interest , also take care

of not having conflict on interest arises and responsible toward decision and self - performance .
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3. The company will operate with clearness, able to check and disclose sufficiently data to every
party concern .

4. The company will conduct the business with always thinking of risk and will execute risk
appropriately .

5. The company has set an important policy that will be the operation direction of the company in
advance every year. Board of company director will pay an important toward internal control and
inspection system ,by governancing executive section to proceed as efficiency policy .

6. The company has managed business morality , ethics of personnel of the company to let directors,
executives and every officers practice .

LEADERSHIP AND VISION

Board of Director have participated in setting visibility , mission , tactics , objective and business plan of
the company, also governance the management to operate as per set business plan efficiently and effectivily
as to add maximum value in economic to the business and maximum security to the shareholders .

Conflict on interest

Board of Director have executed carefully and cautiously to prevent conflict on interest when incur any
matter that may cause conflict on interest. Board of Audit Committee will learn about the subject that get
conflict on interest and related subject and have considered the suitability throughly every time by setting to
have practice according to the basis of Securities and Stock Exchange in which prices and conditions as
if doing subject with outsiders and disclose details, subject value, partnership, reason/necessity in the
annual report and type 56-1 also have disclosed in notes to financial statements heading, general information
and Executors as following details :

VARIOUS GROUPS OF STAKEHOLDERS

Board of Director are acknowledged and awared of the right of concerned people who have common
interest and have a policy to support in incuring a cooperation between the company with people who
have common interest in creating advantage among themselves and take care firmly that people who have
common interest have received well protected and served by paying important toward the right of every
group who have common interest such as officers, customers, co-traders, competitors, shareholders and
whole society with set a practical line for directors, executives and officers clearly in business morality
inclusive provide a way that people who have common interest will claim to the company in case not
receive justice from the performance of the company whether by directors, executives or officers of the

company.
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Risk Management

Board of Director are awared of the important risk management and see that such process is one of
the most important component of good corporate governance. So it manages to have risk management
process which is standard system and more efficiently by assigning the Board of Risk Management
Committee to fix the policy, objectives, tactics in risk management and risk level that the company
acceptable inclusive notify these matters to everyone in association to acknowledge for awaring an important
and is to make culture in risk management to incur in every rank of the company enabling to bring for
continuously practice to overtake changed situation for being as practice on background of risk management
inclusive take care of having fix follow up method of risk management result appropriately owing it is an
important final step that effect toward success of risk management and fix for reporting to the Board of
Director.

BUSINESS MORALITY

Board of Director have permitted discipline of business morality to promote the directors, executives
and every rank of officers to hold in practice regularly as usual which the directors, executives and every
officers have signed for document concerning such discipline and confirm in practice which regards as
practical standard frame of the company, also all Board of Director have assigned one who responsible to
follow up result of practice continuously and always revise such discipline appropriately.

Board of Company Director have an intently to build up the process of good corporate governance
that standardizes and allow scatter the practice to every rank of the officers of the whole company to
create real culture of good corporate governance, so wish the directors, executives and every officer to hold
in practice according to the policy of good corporate governance 1st revise edition which has received
permission to modify from the Board of Company Director Meeting No. 1/2008 Dated February 28, 2008
( policy of good corporate governance obtained first permission from the Board of Company Director Meeing

No. 1/2004 dated March 25, 2004) .

Company secretary

The Company manage to have company secretary to perform duty of supervising activity of the Boarc
of Director inclusive to coordinate in the following various matters :
- To give primary advice to the directors concerning provision, rule, discipline and various regulations
of the company and follow up to act properly and regularly inclusive alteration report of important
point to the directors.

- To manage shareholder meeting and Board of Director Meeting in accordance with law, regulation
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of the company and various practices.

To record the proceedings of Shareholder Meeting and Board of Company Director inclusive follow
up to act as resolution at the shareholder meeting and resolution at the Board of Company Director.
To supervise in having disclose data and report news in responsible part in accordance with
discipline and provision of Secutities and Stock Exchange of Thailand and Securities and Exchange
Commission.

To contact and communicate with general shareholders to learn about various right and information
of the company.

To supervise activity of the Board of Company Director.

SOCIETY AND ENVIRONMENTS

The company is fully aware of the responsibility toward society and environment, by holding the

principle of "use human to create work and use work to create human". In the year 2009, the company

proceeds various projects for society and environments as follows :

1

. Social support for internal company

1.1 Sports relation for "Stop Narcotic Drugs and Non-alcoholic drinks" project.
1.2 Doing merit by giving food alms to bonzes monthly project.

1.3 Activity on "National Mother Day" project.

1.4 Light a candle for royal blessing 5th December project.

1.5 Safety working week.

2. Community support for nearby company

3.

2.1 Joint development of sight-landing on community project.

2.2 "Children's day" activity.

2.3 Offering the Buddhist Lenten candles project.

2.4 Public stream development project.

2.5 Doing goodness for the father project.

2.6 "Yee Peng Nongjom" project.

2.7 Pouring Scented water on the aged by way of blessing project.
General social support for external company.

3.1 Giving computers to the police station (Sansai) project.

3.2 Blood donation project.

3.3 Good condition second-hand clothing for helping lack

persons project.
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3.4 National Labor Day (chingmai) project.
3.5 Thai labor jointly offering for loyal, observance of the moral law
to the King project.
4. Natural and environment support
4.1 Growing plants for honoring 12th August project.
4.2 Milk cartons donation project.

RELATIONS WITH INVESTORS

Board of company director realize that company data both concern and not concern with financial are
entirely effected to the decision of investor and who have common interest of the company. Board of
company then have a policy to let the executives section disclosing complete data to correspond with truth,
realiable , regular and intime which the company has paid an important and kept throughout practicing .
With regard to work in investment relation, the company has not set up this section owing such activity is
not much but has assigned Company Secretary to contact and communicate with institution investors,
shareholders, analyser and State concerned which the investors can see the company data at Website :
www.cmfrozen.com or contact at phone : 0-2238-4091 or at E-mail address : info@cmfrozen.com.

(6) USAGE CONTROL OF INNER INFORMATION

The company has a policy and method of governing the executives in taking the company information
to use for personal interest as follows :

- provide knowledge to the directors including various section of executives concerning the duty that
must report of self - holding securities , married couple and child of unattain majority and lesson of
penalty formulation according to Royal Actof Securities and Stock Exchange of 1992 and according
to the provision of Securities and Stock Exchange of Thailand.

- formulate the executives to report changing of holding securities toward Securities and Exchange
Commission as clause 59 of Royal Act of Securities and Stock Exchange of 1992 and manage to
dispatch this copy report to the company in the same day of dispatching report toward Securities
and Exchange Commission.

- the executives are prohibited to use internal information that not yet disclosed for making buying -
selling of company securities before that information would disclose to the public and are prohibited
to disclose the information that are important essence to the outsider with is regarded as one of the

rule concerning with the working of the company as well.

109

Annual Report 2009



CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

(7 ) PERSONNEL

Male Female Total

Management / Administration Department 27 46 73
Manufacture / Technical Engineering Department 93 22 115
Daily Employees 493 1186 1625
Total 559 1254 1813

- No change shall be made on number of employee or an dispute in labour during the passed
three years .

- The remuneration of the employees amount 203,726,572.- million bahts comprises salary , wages ,
bonus, overtime , diligent cowries , hospital charge, cost of insurance group, cost of living, provident
fund 3 % of salary.

- The development on employees has made every year by inviting outsidescholar to train and provide
knowledge both in practical , safety on working and to cooperate in developing association . Besides

Besides , the company has sent them to receive training in various training institute regularly .

10. CONTROLLING SYSTEM AND INTERNAL AUDIT

11.

The company pays an important on internal control system with efficiently both in executing level and
practical level ,then has set duty , operation power of proceeding and executives in writing , having contro
usage of company assets to incur advantange and available development of good internal control systemr
in regard to financial and accounting include effective report system .

The company has an internal inspection section which are appointed by Board of Executive with an
approval of Board of Audit Committee to perform inspection duty to ensure that the main practical and
important financial activity of the company have proceeded as estimated way with efficiently inclusive

inspection of performance as law and provision of the company as per work chains.

INTERRELATED TRANSACTIONS
CONFLICT OF INTERESTS

Board of Director have executed carefully and cautiously to prevent conflict on benefit when any
matter that may cause conflict on benefits . Audit Committee will learn about the subject that get conflict on
benefits and related subject and have considered the suitability cautiously every time by formulating to have
practiced according to the basis of Securites and Stock Exchange of Thailand in which prices and

conditions are as if doing subject with outsider and have already disclosed details, subject value,
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partnership, reason / necessity in the annual report and type 56-1 also have disclosed in notes to financial
statements heading : general information and account with related person .

The company has a policy to fix the selling price of the products to the related company as trade
agreement in the same manner with sages should do with general partners under same circumstances.

The necessity of listing among themself, owing the company established from business cooperation
between investor Thai, Thaiwan and Japan to manufacture and export frozen fruits and vegetables to Japan
which the investor Japan is running the business of buying and selling with branchs all the world , the
most important is to have a lot of market base in Japan. Therefore this is a good apportunity for the
company to use as our export base. Meanwhile , the company has tried to look for further new customers .
For domestic sale, the company has sold through P.P. Foods Supply Co., Ltd. Which the executive has a
good relationship with main shareholder of the company. With reason that Thailand is the land with plenty
of fresh fruits and vegetables in season, able to buy throughout the year with cheap price which cause
popularity of frozen fruits / vegetables in domestic and declined the important is that price is expensive,
also very fews customers in Thailand, so the company is necessary to distribute through such company to
have more way of distributing and to release the product that can not export. However, the company isir
position to accept every new customer which intends to sell our product by fixing the sale price as per
market same with everyone.

For the step of making list among themself will be in accordance with the business mechanic in all
respects both in fixing the price, discount ,credit by the authorized officer who responsibles directly with ar
approval of the executives . For the shareholders who have common interest, take no part in such approval .
However, to fix the price , provide discount and credit shall be in accordance with the market mechanic
which the company has treated in the same way with every customer of the company.

This making list among themself shall have to continue further with thinking of the company maximum

advantage that the company would receive as main.

P. P. FOODS SUPPLY CO., LTD.
P.P. Foods Supply Co.Ltd., which the executive has relationship with the main shareholder of the
company acts as representative to distribute in domestic, having its distribution value in 2009 amount 11.1

million bahts or 0.9 % of the total sale.
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ITOCHU CORPORATION

Itochu Corporation does a buying and selling business in Japan. Itochu is a major shareholder of
the company which holds 13.23 % of the company's shares. It is represented by Mr. Shigeto Tamaoki as e
Director of the company . ltochu's sales value in 2009 was 124.7 million bahts or 9.6 % of the total sale.

ING SHIANG CO., LTD.

Ing Shiang Co.,Ltd. is a company that conducts business transaction of buying -selling within Taiwan.
The manager of this company is Mr. Lu, Tsung - Jen which is a Director of Company. In 2009 had a sale
value through Ing Shiang Co.,Ltd., amount 3.9 million bahts or 0.3 % of the total sale.

AGRIFOOD PROCESSING CO.,LTD.

Agrifood Processing Co., Ltd. (AFP) is a joint-venture company between Chiangmai Frozen Foods
Public Company Limited with investment portion 51 % with River Kwai International Food Industry Co.,Ltd.
(RKI) with investment portion 49 % to conduct business of buying - selling . Presently Agrifood Processing
Co.,Ltd. has bought Canned and Frozen Sweet Corns products from Chiangmai Frozen Foods Public Co.,Ltd.
Later, on July 1,2004 the company had bought common share investment from RKI that being held in AFP
by 49 % total amount 8.1 million bahts resulted the company had shareholding portion in AFP increased
from 51 % to 100 %.

In 2009, having total buying value 220.8 million bahts or 17.1 % of the total sale and Agrifood
Processing Co.,Ltd. has rented an office building from Chiangmai Frozen Foods Public Co.,Ltd., 4th Floor
No. 149/32-33 Soi Anglo Plaza, Surawongse Road, Kwaeng Suriyawongse , Khet Bangrak, Bangkok with
number of area 102 squarmetres, monthly rental 25,500.- bahts by making year by year contract.

12. Explanation and analysis financial situation and operation result :

a ) Practical result in business proceeding

In the year 2009, the company had sale volume amount 24,038 metric tons, decreased from last year
amount 1,634 metric tons or 6.4 % and lower than sale plan that put down at 962 metric tons or 3.9 %.

b) Operation result

The company obtained net profit in 2009 amount 211.2 million bahts increased from 2008 amount

68.9 million bahts or 48.4 % with following details :
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REVENUE
-Income from selling increased arised from : Million Bahts
Sale income increased from increased of average exchange rate 35.2
Sale income increased from increased of average sales price 101.6
Sale income (decreased) from (decreased) of Sale volume (82.6)
-Gain on Exchange Rate (decreased) (1.5)
- Interest income (decreased) (0.5)
-Other income (decreased) (3.7)
Total revenue increased 48.5
EXPENSES
-Cost of sales (decreased) (11.1)
- Selling expenses (decreased) (10.6)
- Administrative expenses increased 15
- Managements' remuneration increased 1.8
- Loss on impairment of assets (3.5)
Total expenses (decreased) (21.9)
Net profit increased - Separate 70.4
Gains from Subsidiary ( Agrifood ) - (decreased) (1.5)

Net profit increased - Consolidated 68.9

c¢) Financial situation

At December 31, 2009, the company had the assets amount 1,289 million bahts, increased from last
year 31 million bahts by having increased of cash, deposit and short term investment amount 62 million
bahts , account receivable - trade (decreased) amount (43) million bahts , inventories increased amount 48
million bahts , net fixed assets (decreased) amount (38) million bahts and other assets increased amount
2 million bahts.

The ratio of liquidity of the company is at level 8.1 and ratio of quick liquidity is at level 3.6 which is
very good whereas the company has ratio of debt against shareholders at level 0.1 only .

The company has its expense for investment in fixed assets amount 34 million bahts by using from
financial source that derived from the company operation.

For subsidiary company, in 2009 , Agrifood Processing Co.,Ltd., had the total assets amount 49.0

million bahts, total liabilities amount 11.9 million bahts and shareholders' equity amount 37.1 million bahts .
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d) Factor and main influence that may effect on operation or financial situation in furture
in the year 2010, the company believes that it would exportable approx. 25,200 metric tons and
expects that the operation result would neighbouring with the year 2009.
13. OTHER DATA TO CONCERN

- none -
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REPORT OF CERTIFIED PUBLIC ACCOUNTANT

To The Board of Directors and Shareholders of
CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

| have audited the consolidated balance sheets of CHIANGMAI FROZEN FOODS
PUBLIC COMPANY LIMITED AND SUBSIDIARY as at December 31, 2009 and 2008, the
consolidated statements of income, changes in shareholders’ equity and cash flows for the years
then ended. | have also audited the separate financial statements of CHIANGMAI FROZEN
FOODS PUBLIC COMPANY LIMITED. These financial statements are the responsibility
of the Company’'s management as to their correctness and completeness of the presentation.
My responsibility is to express an opinion on these financial statements based on my audits.

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

In my opinion, the financia statements referred to above present fairly, in al material
respects, the financial position of CHIANGMAI FROZEN FOODS PUBLIC COMPANY
LIMITED AND SUBSIDIARY and of CHIANGMAI FROZEN FOODS PUBLIC
COMPANY LIMITED as a December 31, 2009 and 2008, the results of their operations and
their cash flows for the years then ended in conformity with generally accepted accounting

(PRADIT RODLOYTUK)
Certified Public Accountant
Registration No. 218

Ast Master Co.,Ltd.
February 25, 2010
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY

BALANCE SHEETS

AS AT DECEMBER 31, 2009 AND 2008

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Short - term investments
Trade accounts receivable - related companies
- other companies - net
Loanto related company
Inventories - net
Other current assets
Accounts receivable - planters - net
Value added tax receivable
Others
Total other current assets
TOTAL CURRENT ASSETS

NON - CURRENT ASSETS

Fixed deposits pledged as collateral
Investments in subsidiary
Long - term loan to related company
Property, plant and equipment - net
Non operating assets - net
Computer software - net
Other non - current assets
TOTAL NON - CURRENT ASSETS
TOTAL ASSETS

11
12
52
13
14
15

In Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008

267,997,777 114,643,090 242,470,505 90,489,605
50,000,000 140,000,000 50,000,000 140,000,000
8,047,337 22,797,895 15,625,755 38,501,603
36,213,991 60,999,071 29,209,790 49,031,840

24,500,000 - 24,500,000 -
401,603,038 353,186,642 401,603,038 353,186,642
26,671,709 26,566,547 26,671,709 26,566,547
1,638,826 1,471,060 1,624,182 1,209,170
1,205,201 4,383,317 1,188,969 4,312,779
29,515,736 32,420,924 29,484,860 32,088,496
817,877,879 724,047,622 792,893,948 703,298,186

14,416,580 14,239,642 - -
- - 23,353,658 23,353,658
- 24,500,000 - 24,500,000
448,455,591 485,338,057 448,386,945 485,104,232
21,076,158 20,346,920 21,076,158 20,346,920
182,260 520,422 182,260 520,422
3,473,214 1,161,989 3,472,314 1,161,089
487,603,803 546,107,030 496,471,335 554,986,321
1,305,481,682 1,270,154,652 1,289,365,283 1,258,284,507

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
BALANCE SHEETS(CONTINUED)
AS AT DECEMBER 31, 2009 AND 2008

In Baht
Consolidated Separate
financia statements financia statements
LIABILITIES AND SHAREHOLDERS' EQUITY Notes 2009 2008 2009 2008
CURRENT LIABILITIES
Trade accounts payable 48,641,856 33,838,652 48,641,856 33,838,652
Accrued income tax 749,651 783,982 - -
Accrued expenses - related companies 5.2 3,650,486 3,535,988 3,122,059 3,319,251
- other companies 43,041,639 34,231,828 42,016,575 33,303,254
Other current liabilities 1,330,862 1,631,550 1,302,702 1,362,544
TOTAL CURRENT LIABILITIES 97,414,494 74,022,000 95,083,192 71,823,701
SHAREHOLDERS' EQUITY
Share capital - Baht 1 par value
Authorized shares
381,146,251 common shares
(2008 : 346,497,096 common shares) 17 381,146,251 346,497,096 381,146,251 346,497,096
Issued and paid - up shares
381,145,725 common shares
(2008 : 346,496,592 common shares) 381,145,725 346,496,592 381,145,725 346,496,592
Premium on share capital 68,000,000 68,000,000 68,000,000 68,000,000
Retained earnings
Appropriated for legal reserve 19 38,115,000 34,650,000 38,115,000 34,650,000
Unappropriated 720,806,463 746,986,060 707,021,366 737,314,214
TOTAL SHAREHOLDERS' EQUITY 1,208,067,188 1,196,132,652 1,194,282,091 1,186,460,806
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 1,305,481,682 1,270,154,652 1,289,365,283 1,258,284,507

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

REVENUES
Sales
Gain on exchange rate
Interest income
Other income
Total revenues

EXPENSES
Cost of sales
Selling expenses
Administrative expenses
Managements remuneration
Loss on impairment of assets

Total expenses

Profit before income tax
Income tax

NET PROFIT

Net profit attributable to:
Equity holders of the parent
Minority interest of the subsidiary

BASIC EARNINGS PER SHARE 20
NET PROFIT

Weighted average number of common shares  shares

In Baht
Consolidated Separate

financia statements financia statements

2009 2008 2009 2008
1,321,454,879 1,275,569,881 1,294,066,043 1,239,871,042
6,221,129 3,471,125 3,606,131 5,096,604
3,689,169 4,398,346 3,433,350 3,880,010
4,881,723 8,627,317 5,502,123 9,233,486
1,336,246,900 1,292,066,669 1,306,607,647 1,258,081,142
913,392,443 926,992,048 912,365,692 923,527,480
119,022,195 131,002,022 101,338,706 111,772,418
50,607,932 50,972,077 48,241,079 48,435,039
40,126,400 36,672,469 37,608,200 34,221,419
- 3,445,198 - 3,445,198
1,123,148,970 1,149,083,814 1,099,553,677 1,121,401,554
213,097,930 142,982,855 207,053,970 136,679,588

(1,930,709) (676,611) - -
211,167,221 142,306,244 207,053,970 136,679,588
211,167,221 142,306,244 207,053,970 136,679,588
211,167,221 142,306,244 207,053,970 136,679,588
0.55 0.37 0.54 0.36
381,145,725 381,145,725 381,145,725 381,145,725

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

BALANCE asat January 1, 2008
Dividends paid 18
Net profit

BALANCE asat December 31, 2008

BALANCE asat January 1, 2009

Stock dividends 17
Dividends paid 18
Appropriated for legal reserve 19
Net profit

In Baht
Issued and Premium Retained earnings
paid-up on share Appropriated

Note sharecapita capital for legal reserve  Unappropriated
346,496,592 68,000,000 34,650,000 708,627,294
- - - (103,947,478)
- - - 142,306,244
346,496,592 68,000,000 34,650,000 746,986,060
346,496,592 68,000,000 34,650,000 746,986,060
34,649,133 - - (34,649,133)
- - - (199,232,685)
- - 3,465,000 (3,465,000)
- - - 211,167,221
381,145,725 68,000,000 38,115,000 720,806,463

BALANCE as at December 31, 2009

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED

SEPARATE STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

BALANCE as at January 1, 2008
Dividends paid 18
Net profit

BALANCE asat December 31, 2008

BALANCE asat January 1, 2009

Stock dividends 17
Dividends paid 18
Appropriated for legal reserve 19
Net profit

In Baht
Issued and Premium Retained earnings
paid - up on share Appropriated
NOTES share capita capital for legal reserve  Unappropriated

346,496,592 68,000,000 34,650,000 704,582,104
- - - (103,947,478)
- - - 136,679,588
346,496,592 68,000,000 34,650,000 737,314,214
346,496,592 68,000,000 34,650,000 737,314,214
34,649,133 - - (34,649,133)
- - - (199,232,685)
- - 3,465,000 (3,465,000)
- - - 207,053,970
381,145,725 68,000,000 38,115,000 707,021,366

BALANCE as at December 31, 2009

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Baht
Consolidated Separate
financia statements financia statements
2009 2008 2009 2008
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 213,097,930 142,982,855 207,053,970 136,679,588
Adjustments to reconcile net income to net cash
provided by operating activities
Unrealized Gain on exchange rate (128,127) (1,040,673) (117,344) (973,936)
Doubtful accounts (reversal) (14,064) 184,660 (14,064) 184,660
Reversal of loss on diminution of inventories (491,095) (715,057) (491,095) (715,057)
Loss (Gain) on disposal of equipment and written off 293,974 (2,479,232) 293,974 (2,479,232)
Depreciation 68,780,389 71,045,560 68,564,892 70,736,761
Amortization of computer software 338,162 338,162 338,162 338,162
Loss on impairment of assets - 3,445,198 - 3,445,198
Amortization of witholdding tax and duty tax - 555,479 - 555,479
Profit from operating activities before change in operational
assets and liabilities 281,877,169 214,316,952 275,628,495 207,771,623
Decrease (Increase) in operational assets
Trade accounts receivable - related companies 14,751,689 (3,329,423) 22,877,626 (4,871,148)
Trade accounts receivable - other companies 24,902,673  (16,789,286) 19,928,955  (17,710,066)
Inventories (47,925,301) 14,060,506  (47,925,301) 14,060,506
Accounts receivable - planters (91,098) 2,574,312 (91,098) 2,574,312
Value added tax receivable (167,766) 1,102,049 (415,012) 1,310,698
Other current assets 3,178,116 (2,798,056) 3,123,810 (2,783,125)
Other non - current assets (2,240,957) 605,533 (2,240,957) 600,499
Increase (Decrease) in operational liabilities
Trade accounts payable 15,305,001 (5,688,238) 15,477,327 (5,688,238)
Accrued expenses - related companies 114,498 (972,238) (197,192) (1,063,369)
Accrued expenses - other companies 8,819,214 4,997,728 8,721,982 5,161,419
Other current liabilities (300,688) (827,424) (232,168) (7,347)
Cash received from operation 298,222,550 207,252,415 294,656,467 199,355,764
Income tax paid (2,035,308) (72,496) (70,268) (67,462)
Net cash provided by operating activities 296,187,242 207,179,919 294,586,199 199,288,302

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Baht
Consolidated Separate
financia statements financia statements
2009 2008 2009 2008
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease(increase) in fixed deposits at financial institutions 89,823,062  (93,863,804) 90,000,000  (90,000,000)
Proceeds from disposal of equipment 455,653 2,486,382 455,653 2,486,382
Cash paid for acquisition of plant and equipment
(cash flows information) (33,878,585)  (36,849,888) (33,828,267)  (36,838,918)
Cash paid for acquisition of non operating land - (2,670,000) - (2,670,000)
Net cash used in investing activities 56,400,130 (130,897,310) 56,627,386 (127,022,536)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (199,232,685) (103,947,478) (199,232,685) (103,947,478)
Net cash used in financing activities (199,232,685) (103,947,478)  (199,232,685) (103,947,478)
Net increase (decrease) in cash and cash equivalents 153,354,687  (27,664,869) 151,980,900  (31,681,712)
Cash and cash equivalents, beginning of year 114,643,090 142,307,959 90,489,605 122,171,317
Cash and cash equivalents, end of year 267,997,777 114,643,090 242,470,505 90,489,605
Supplement disclosures of cash flows information
Property, Plant and Equipment
Details of acquisition of plant and equipment
during the period are asfollows :
Acquisition of plant and equipment during the year (33,376,788)  (37,783,761) (33,326,470)  (37,772,791)
Increase (Decrease) in payable from acquisition of assets (501,797) 933,873 (501,797) 933,873
Cash paid for acquisition of plant and equipment (33,878,585)  (36,849,888) (33,828,267)  (36,838,918)

The notes to the financial statements are an integral part of these financial statements.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009 AND 2008

1. GENERAL INFORMATION

Chiangmai Frozen Foods Public Company Limited was a public company limited and was listed
on the Stock Exchange of Thailand in 1993. The Company and subsidiary are engaged in business
of manufacturing and exporting of frozen fruits and vegetable and transmuted sweet corn
distribution. The address of its registered office are asfollows :

Head Office is located at 149/34 floor 3 — 4™ Soi Anglo Plaza, Surawongse road, Bangrak,
Bangkok.

Branch Office 1 islocated at 92 Mo0.3, Chiangmai — Phrao road, Tumbol Nongjom Amphur Sansai,
Chiangmai.

Branch Office 2 is located at 299 M00.14, Chiangmai — Phrao road, Tumbol Maefak mai,Amphur
Sansai, Chiangmai.

2. BASIS FOR FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL
STATEMENTS PREPARATION

The consolidated and the separate 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 financia
reporting requirements of the Securities and Exchange Commission under the Securities and
Exchange Act B.E. 2535.

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.

The Company financia statements have been prepared under the historical cost convention except
as disclosed in the accounting policies.

The consolidated financia statements include the account of Chiangmai Frozen Foods Public
Company Limited and Subsidiary, Agrifood Processing Co.,Ltd. with the percentage of holding of
100% of authorized share.

The significant transactions between the Company and its subsidiary have been eliminated in the
consolidated financial statements.

3. ADOPTION OF NEW ACCOUNTING STANDARDS

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

The Federation of Accounting Professions has issued Notification No. 86/2551 and 16/2552,
mandating the use of new accounting standards, financia reporting standard and accounting treatment
guidance asfollows.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2009 AND 2008

3. ADOPTION OF NEW ACCOUNTING STANDARDS (CONTINUED)

a) Accounting standards, financial reporting standard and accounting treatment guidance which are

effective for the current year.

Framework for Preparation and Presentation of Financial Statements (revised 2007)

TAS 36 (revised 2007) Impairment of Assets

TFRS5 (revised 2007) Non-current Assets Held for Sale and

Discontinued Operations

Accounting Treatment Guidance for Leasehold right

Accounting Treatment Guidance for Business Combination under Common Control
These accounting standards, financia reporting standard and accounting treatment guidance became
effective for the financial statements for fiscal years beginning on or after January 1, 2009. The
management has assessed the effect of these standards and believes that TFRS 5 (revised 2007),
Accounting Trestment Guidance for leasehold right and Accounting Treatment Guidance for Business
Combination under Common Control are not relevant to the business of the Company, while

Framework for Preparation and Presentation of Financid Statements (revised 2007) and TAS 36
(revised 2007), will not have any significant impact on the financial statementsfor the current year.

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

Effective date

TAS20 Accounting for Government Grants and January 1, 2012
Disclosure of Government Assistance

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

TAS 40 Investment Property January 1, 2011

The management of the Company is still evaluating the effect of these three accounting standards.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principle accounting policies adopted in the preparation of the Company and subsidiary’
financial statements are as follows:

4.1 Cash and Cash Equivalents

Cash and cash equivalents consist of cash in hand, cash at banks, and al highly liquid
investments with an original maturity of three months or less and not subject to withdrawal
restrictions.

Deposits at financia institutions that are restricted in use are presented as “Fixed deposits
pledged as collateral” as part of non - current assets in the balance sheets.
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2009 AND 2008

4.2 Accounts Receivable

Accounts receivable are carried at origina invoice amount less allowance for doubtful
accounts

4.3 Allowance For Doubtful Accounts

The Company and subsidiary provide allowance for doubtful accounts equal to the estimated
losses that may be incurred in the collection of receivables and receivables- planters The
estimated losses are based on the collection experiences and the review of the current status of
the existing receivables Bad debts are written off during the year in which they are identified.

4.4 Inventories

Inventories are stated at the lower of cost or net readlisable value. Cost is determined by the
weighted average method. The cost of purchase comprises both the purchase price and costs
directly attributable to the acquisition of the inventory, such as import duties and transportation
charges, less all attributable discounts, allowances or rebates. The cost of finished goods and
work in progress comprises raw materials, direct labour, other direct costs and related production
overheads, the latter being alocated on the basis of normal operating activities. Net realisable
value is the estimate of the selling price in the ordinary course of business, less the costs of
completion and selling expenses.

At the end of year, the Company considers the physical of finished goods in the estimation of
adequately allowance for obsolete.

4.5 Investments in subsidiary

Subsidiary, which is those entities in which the Group has an interest of more than one half of
the voting rights or otherwise has power to exercise control over the operations are
consolidated. Subsidiary is consolidated from the date on which control is transferred to the
Group and are no longer consolidated from the date that control ceases. All intercompany
transactions, balances and unrealised gains on transactions between group companies are
eliminated; unrealised losses are also eliminated unless cost cannot be recovered. Where
necessary, accounting policies of subsidiary has been changed to ensure consistency with the
policies adopted by the Group.

Investment in subsidiary is reported by using the cost method of accounting in the separate
financia statements.

4.6 Property, Plant and Equipment

Property, plant and equipment are initially recorded at cost. All assets except for land are
stated at historical cost less accumulated depreciation.

Depreciation of plant and equipment are calculated on the straight line method over their
estimated useful lives as follows:

No. of Years
Buildings 20
Machineries and equipment 5-10
Vehicles 5
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CHIANGMAI FROZEN FOODS PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2009 AND 2008

Office equipment and fixtures 5

4.6 Property, Plant and Equipment (CONTINUED)

When assets are sold or retired, the Company and subsidiary will eliminated their costs and
accumulated depreciation from the accounts and any gain or loss resulting from their disposal
isincluded in the statements of income

Building-in-progress and machinery under installation are stated at cost. These assets are not
depreciated until such time as the relevant assets are completed and ready for their intended
operational use.

4.7 Non-operating assets

Non-operating assets are stated at the lower of cost and net realizable value.

4.8 Intangible asset and amortization

Intangible asset is computer software which is stated at historical cost and amortized using the
straight line method over its useful life (3 — 5 years).

4.9 Finance Leases

Leases of assets where the Company and subsidiaries have substantialy been transferred al the
risks and rewards of ownership are classified as finance leases Finance leases are recognized as
assets and liabilities 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
between the liability and finance charges so as to achieve a constant rate on the finance baance
outstanding. The interest element of the finance cost is charged to the income statement over the
lease period. The lease payment amount net of finance chargesis recorded as the reduction of the
outstanding liability. The depreciable assets acquired under finance leases are depreciated over
the useful life of the assets

4.10 Impairment of Assets

The Company and subsidiary reviewed the impairment of assets whenever events or changesin
circumstances indicate that the recoverable amount of assets is below the carrying amount (the

higher of an assets selling price or value in use). The review is made for individual assets or the
cash generating unit.

In case that the carrying value of an asset exceeds its recoverable amount, the Company and
subsidiary recognize the impairment losses in the statements of income The reversal of

impairment losses recognized in prior years is recorded as other income when there is an
indication that the impairment losses recognized for the assets no longer exist or are decreased.

4.11 Foreign Currency Transactions

Transactions in foreign currencies throughout the years are recorded in Baht at rates prevailing at
the date of transactions Outstanding foreign currency balances of assets and liabilities at the
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balance sheet dates are trandated into Baht at the prevailing bank rates as of those dates

Transactions cover by foreign currency forward exchange contracts which are recorded at forward
rates adjusted with unamortized premium. Gain or lossis credited or charged to current operations

4.12 Provisions

Provisions are recognized when the Company and subsidiary have a present legal or constructive
obligation as aresult of past events, it is probable that an outflow of resources will be required to
settle the obligation, and areliable estimate of the amount can be made. Where the Company and
subsidiary expect a provision to be reimbursed, the reimbursement is recognized as a separate
asset but only when the reimbursement is virtually certain.

4.13 Revenue Recognition

The Company and subsidiary recognized sales as income when goods are delivered and the
risks and rewards are transferred to customers

Interest incomes are recognized on an accrual basis.
4.14 Income Tax

The Company and subsidiary recorded income tax based on the actual amount currently payable
according to the Revenue Code

4.15 Basic Earnings per Share

Basic earnings per share is calculated by dividing the net income by weighted average number
of paid - up common shares during the years.

4.16 Financial instruments

Financial assets carried on the balance sheet include cash and cash equivalents, trade accounts
receivable and loan. Financial liabilities carried on the balance sheet include trade accounts
payable, accrued expenses. The particular recognition methods adopted are disclosed in the
individual policy statements associated with each item.

4.17 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, subsidiary and fellow subsidiary 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.
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5. TRANSACTIONS WITH RELATED COMPANIES

5.1 Relationships and pricing policies

The relationship and pricing policies among the Company, Subsidiary and related companies

are asfollows:

Subsidiary :
Agrifood Processing Co., Ltd.
Related companies :
C&W Interfoods Co.,Ltd.
Itochu Corporation Co., Ltd.
P.P. Foods Supply Co., Ltd.
Ing Shiang Co,, Ltd.
Agri World Co.,Ltd.
C.T.Prosper Group Co.,Ltd.

Wonder Interfoods Co.,Ltd

Sdes

Rental revenue
Service income
Service expense
Commission
Loan to

5.2 Balances of transactions with subsidiary and related companies

Relationship

Shareholding and Directorship

Directorship
Shareholder
Common shareholder

Common shareholder

Common Shareholders and directors

Common Shareholders and directors
Share held by close relative of directors

Pricing policy

At normal business prices, as same as other entities

At contract price which had been agreed upon

At price which had been agreed upon
At price which had been agreed upon

At rate 1.50 — 3.00% of sales

At interest rate 3.25% per annum

Balances of transactions among the Company, Subsidiary and related companies as at December 31,

2009 and 2008 are asfollows:;

Trade accounts receivable
Agrifood Processing Co., Ltd.
Itochu Corporation Co., Ltd.
P. P. Foods Supply Co., Ltd.
Ing shiang Co., Ltd.

Total

Accrued interest
C&W Interfoods Co.,Ltd.

Long - term loans to
C&W Interfoods Co.,Ltd.

In Baht
Consolidated Separate
financial statements financia statements

2009 2008 2009 2008
. - 9,543,913 17,520,430
5,031,350 9,002,795 3,065,855 7,330,073
1,881,500 9,004,700 1,881,500 8,860,700
1,134,487 4,790,400 1,134,487 4,790,400
8,047,337 22,797,895 15,625,755 38,501,603
67,627 132,708 67,627 132,708
24,500,000 24,500,000 24,500,000 24,500,000
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In 2005 The Company entered into an agreement to lend to related company (C&W Interfoods
Co.,Ltd.), amount to Baht 24.5 million and will be repayable within year 2010. The interest is
repayable on monthly basis under the interest rate of 3.25 per annum. Such loan was guaranteed by
Wonder Interfoods Co.,Ltd., which is the mgjor shareholders of C&W Interfoods Co.,Ltd.and
Mr.Nirand Pholpipattanapong ,the director of C& W Interfoods Co.,Ltd.

Accrued expenses
Itochu Corporation Co., Ltd.
P. P. Foods Supply Co., Ltd.
Ing shiang Co., Ltd.
Agri World Co.,Ltd

Totd

Deposit
Agrifood Processing Co., Ltd.

5.3 Revenue and expenses among the Company, subsidiary and related companies

In Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
882,570 651,136 354,143 434,399
379,771 945,489 379,771 945,489
2,375,552 1,939,363 2,375,552 1,939,363
12,593 - 12,593 -
3,650,486 3,535,988 3,122,059 3,319,251
- - 30,000 30,000

Revenue and expenses among the Company, subsidiary and related companies for the years then
ended December 31, 2009 and 2008 are as follows;

Sales
Agrifood Processing Co,, Ltd.

C&W Interfoods Co.,Ltd.
Itochu Corporation Co,, Ltd.

P.P. Foods Supply Co,, Ltd.
Ing shiang Co,, Ltd.

Totd

Other income
Agrifood Processing Co,, Ltd.
C.T.Prosper Group Co.,Ltd.

Totd

Interest revenue
C&W Interfoods Co.,Ltd.

Commission Expenses
Itochu Corporation Co., Ltd.
P.P. Foods Supply Co., Ltd.

In Baht
Consolidated Separate
financia statements financia statements
2009 2008 2009 2008

- - 220,817,731 212,790,327

- 1,600 - -
180,196,249 170,305,735 124,680,790 118,693,458
11,481,500 9,959,700 11,118,500 9,548,700
4,581,605 10,856,587 3,931,813 10,228,445
196,259,354 191,123,622 360,548,834 351,260,930
) - 620,400 620,400
90,000 90,000 90,0000 90,000
90,000 90,000 710,400 710,400
796,250 796,250 796,250 796,250
3,592,901 3,414,966 2,515,287 2,364,368
1,090,751 2,055,755 1,090,751 2,055,755
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Ing shiang Co., Ltd. 2,438,723 1,870,371 2,438,723 1,870,371
Tota 7,122,375 7,341,092 6,044,761 6,290,494
Service expenses
Agri World Co.,Ltd. 178,400 1,210,692 178,400 1,210,692
6. CASH AND CASH EQUIVALENTS
In Baht
Consolidated Separate
financia statements financia statements
2009 2008 2009 2008

Cash on hand 125,153 116,343 115,153 106,343

Regular checking accounts 285,057 1,336,350 - -
Saving accounts 262,065,602 107,749,668 242,355,352 90,383,262

Fixed deposits : Less than 3 months 5,521,965 5,440,729 - -
Total 267,997,777 114,643,090 242,470,505 90,489,605

The weighted average effective interest rates of deposits at financia institutions were 0.5% — 0.75% per

annum (2008: 0.25 % — 4.00 % per annum).

7. SHORT - TERM INVESTMENTS

Short - term investments are deposits at financial institution which are 8 month fixed deposits bear
interest at the rate of 1.00% per annum (2008: 1.90% - 4.00% per annum).

8. TRADE ACCOUNTS RECEIVABLE - NET

The aging of outstanding balances as at December 31, 2009 and 2008 are as follows:

In Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
Accounts receivable — Related Companies
Not yet due receivables 7,550,688 12,780,947 15,129,106 28,514,619
Over due with 1 month to 3 months 496,649 5,756,998 496,649 5,727,034
Over due with 4 months to 6 months - 1,482,750 - 1,482,750
Over due with 7 monthsto 12 months - 2,777,200 - 2,777,200
Total accounts receivable — Related Companies 8,047,337 22,797,895 15,625,755 38,501,603
Trade accounts receivable — Other Companies
Not yet due receivables 28,854,127 51,639,847 22,413,926 39,672,616
Over due with 1 month to 3 months 7,359,864 6,228,505 6,795,864 6,228,505
Over due with 4 month to 6 months - 3,130,719 - 3,130,719
Over due 12 months 2,751,014 2,751,014 2,751,014 2,751,014
Total accounts receivable — Other Companies 38,965,005 63,750,085 31,960,804 51,782,854
Less Allowance for doubtful accounts (2,751,014)  (2,751,014) (2,751,014)  (2,751,014)
Total accounts receivable — Other Companies- 36,213,991 60,999,071 29,209,790 49,031,840
Net
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9. INVENTORIES - NET

Consolidated financial statements and Separate financial statements

In Baht
Allowance for diminution
Cost of inventories Inventories - net
2009 2008 2009 2008 2009 2008
Finished goods and semi —
finished products 352,489,131 294,365,295 (1,400,639) (2,207,779) 351,088,492 292,157,516
Raw material and supplies 34,275,583 29,095,336 (776,947) (427,723) 33,498,636 28,667,613
Seeds, insecticide fertilizer 17,077,032 32,455,814 (61,122) (94,301) 17,015,910 32,361,513
Total 403,841,746 355,916,445 (2,238,708) (2,729,803) 401,603,038 353,186,642
10. ACCOUNTS RECEIVABLE - PLANTERS —NET
In Baht
Consolidated and Separate
financial statements
2009 2008
Accounts receivable-planters 27,369,166 27,278,068
Less Allowance for doubtful accounts (697,457) (711,521)
Net 26,671,709 26,566,547

11. FIXED DEPOSITS PLEDGED AS COLLATERAL
Asat December 31, 2009 and 2008, the subsidiary has fixed deposit amounted to Baht 14.4 million
and Baht 14.2 million, respectively which pledged as collateral against credit line from a local
financial institution.

12. INVESTMENTS IN SUBSIDIARY

As at December 31, 2009 and 2008.

Paid up
Capita % AtCost (In
Activities (InBaht)  Holdings Baht)
Transmuted Sweet
Agrifood Processing Co.,Ltd. corn distribution 30,000,000 100.0 23,353,658
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13. PROPERTY, PLANT AND EQUIPMENT - NET

CONSOLIDATED FINANCIAL STATEMENTS

In Baht
- N . . Building in progress
oo Mahee®dvaige OIS oy e Toa
installation
Asat December 31, 2008
Cost 89,252,940 415,885,199 662,120,527 44,240,440 22,261,414 4,155,619 1,237,916,139
Less Accumulated depreciation (6,307,701) (192,748,147) (500,794,610) (27,281,043) (19,917,746) - (747,049,247)
Impairment of assets - - (5,528,835) - - - (5,528,835)
Net book amount 82,945,239 223,137,052 155,797,082 16,959,397 2,343,668 4,155,619 485,338,057
For the year ended
December 31, 2009
Opening net book amount 82,945,239 223,137,052 155,797,082 16,959,397 2,343,668 4,155,619 485,338,057
Add Acquisition - 1,195,897 14,744,741 1,360,385 623,700 15,452,065 33,376,788
Transfer in (out) - 4,065,707 3,161,581 - 535,920 (7,763,208) -
Transfer to non-operating assets - - (1,118,011) - - - (1,118,011)
Less Disposals - (43,274) (704,722) - (1,631) - (749,627)
Depreciation - (24,036,687) (38,031,959) (5,336,772) (986,198) - (68,391,616)
Closing net book amount 82,945,239 204,318,695 133,848,712 12,983,010 2,515,459 11,844,476 448,455,591
As at December 31, 2009
Cost 89,252,940 420,573,503 660,085,578 45,600,825 22,481,434 11,844,476 1,249,838,756
Less Accumulated depreciation (6,307,701) (216,254,808) (520,708,031) (32,617,815) (19,965,975) - (795,854,330)
Impairment of assets - - (5,528,835) - - - (5,528,835)
Net book amount 82,945,239 204,318,695 133,848,712 12,983,010 2,515,459 11,844,476 448,455,591

Net book value of land and structures thereon and portion of equipment amounted to Baht 142.6 million (2008: Baht 151.7 million) were mortgaged and pledged as collateral against bank

overdrafts, short-term loans from financial institutions as discussed in Note 16 to the financial statements.

As at December 31, 2009 and 2008, the Company has fully depreciated equipment which are still in use to approximately Baht 406.0 million an Baht 369.2 million, respectively.
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13. PROPERTY, PLANT AND EQUIPMENT - NET (CONTINUED)
THE SEPARATE FINANCIAL STATEMENTS

In Baht
Building in progress
Land and Building and Machineries  and . Office equipment and  and machinery under
: Vehicle . ; ; Total
Improvement Improvement equipment fixtures installation

At December 31, 2008
Cost 89,252,940 415,885,199 662,120,527 43,265,688 21,176,107 4,155,619 1,235,856,080
Less Accumulated depreciation (6,307,701) (192,748,147) (500,794,610) (26,503,378) (18,869,177) - (745,223,013)

Impairment of assets - - (5,528,835) - - - (5,528,835)
Net book amount 82,945,239 223,137,052 155,797,082 16,762,310 2,306,930 4,155,619 485,104,232
For the year ended

December 31, 2009

Opening net book amount 82,945,239 223,137,052 155,797,082 16,762,310 2,306,930 4,155,619 485,104,232
Add Acquisition - 1,195,897 14,744,741 1,360,385 573,382 15,452,065 33,326,470

Transfer in (out) - 4,065,707 3,161,581 - 535,920 (7,763,208) -

Transfer to non-operating assets - - (1,118,011) - - - (1,118,011)
Less Disposals - (43,274) (704,723) - (1,630) - (749,627)

Depreciation - (24,036,687) (38,031,959) (5,141,822) (965,651) - (68,176,119)
Closing net book amount 82,945,239 204,318,695 133,848,711 12,980,873 2,448,951 11,844,476 448,386,945
At December 31, 2009
Cost 89,252,940 420,573,503 660,085,577 44,626,073 21,352,309 11,844,476 1,247,734,878
Less Accumulated depreciation (6,307,701) (216,254,808) (520,708,031) (31,645,200) (18,903,358) - (793,819,098)

Impairment of assets - - (5,528,835) - - - (5,528,835)
Net book amount 82,945,239 204,318,695 133,848,711 12,980,873 2,448,951 11,844,476 448,386,945

Net book value of land and structures thereon and portion of machineries amounted to Baht 142.6 million (2008: Baht 151.7 million) were mortgaged and pledged as
collateral against bank overdrafts, short-term loans from financial institutions in Note 16 to the financial statements.

As at December 31, 2009 and 2008, the Company has fully depreciated equipment which are still in use to approximately Baht 405.0 million and Baht 368.2 million,
respectively.
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14. NON OPERATING ASSET - NET

In Baht
Consolidated and Separate financial statements
Land Machinerieﬁ and Total
equipment
For the year ended December 31, 2009
Opening net book value 18,050,121 2,296,799 20,346,920
Transfer in non-operating assets - 1,118,011 1,118,011
Less Depreciation during the year - (388,773) (388,773)
Ending net book value 18,050,121 3,026,037 21,076,158
As at December 31,2009
Cost 18,050,121 20,997,561 39,047,682
Less Accumulative depreciation - (14,526,326) (14,526,326)
Less Allowance for impairment - (3,445,198) (3,445,198)
Net book value 18,050,121 3,026,037 21,076,158

Non operating land of the Company amounting of Baht 18.1 million was prepared for the plant
expansion in the future.

15. SOFTWARE - NET
In Baht

Consolidated and
Separate financia

statements
For the year ended December 31, 2009
Opening net book value 520,422
Less Amortization during the year (338,162)
Ending net book value 182,260
As at December 31, 2009
Cost 1,690,810
Less Accumulative amortization (1,508,550)
Net book value 182,260

16. BANK OVERDRAFTS AND SHORT-TERM LOANS

As at December 31, 2009 and 2008, the Company has the overdrafts and short-term loans lines
amounted to Baht 420 million and Baht 540 million, respectively. The facilities charge an
interest at the rate of MOR per annum. Such overdrafts and short-term loans lines are secured
over a part of the land and structures thereon and machineries of the company as discussed in
Note 13 to the financia statements.
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17. SHARE CAPITAL

e According to the resolution of the shareholders' meeting N0.1/2009 held on April 30, 2009 the
shareholders had the resolution as follows :

- To approved the capital decreasing of the Company’s authorized share capital from Baht
346,497,096 (346,497,096 of common shares with a par value of Baht 1 per share) to Baht
346,496,592 (346,496,592 of common shares with a par value of Baht 1 per share). The
Company registered with the Ministry of Commerce on May 12, 2009.

- To approved the capital increasing amount to Baht 34,649,659 of the Company’s
authorized share capital from Baht 346,496,592 (346,496,592 of common shares with a
par value of Baht 1 per share) to Baht 381,146,251 (381,146,251 of common shares with
a par vaue of Baht 1 per share) The Company registered with the Ministry of
Commerce on June 2, 2009.

e On May 29, 2009, the Company paid stock dividends to the existing shareholders at the
ratio of 10 existing common shares to 1 new common shares (rounding off fraction)
totaling 34,649,133 shares at the rate Baht 0.10 per share with a par value of Baht 1 per
share amount to Baht 34,649,133. The paid up share capital increased to Baht
381,145,725 (381,145,725 of common shares with a par value of Baht 1 per share). The
Company registered with the Ministry of Commerce on June 2, 2009.

18. DIVIDENDS PAID

At the directors meeting N0.4/2009 held on August 13, 2009 the meeting approved the
payment of interim dividends from net income for the period of January 1, 2009 to June 30, 2009
under the Board of Investment Promotional Certificate No. 1465/2542 to the shareholders for
381,145,725 on shares, a Baht 0.25 per share amounted to Baht 95,285,182. Such dividends paid
on September 11, 2009. However, dividends of Baht 1,249 were not paid to certain shareholders
dueto disgualification.

At the shareholders meeting N0.1/2009 held on April 30, 2009 the shareholders had the
resolution to approve the payment of cash dividends and stock dividends. To pay cash dividends
from net income for the year 2007 - 2008 under the Board of Investment Promotional Certificate
N0.1465/2542 to the shareholders for 346,496,592 shares, at Baht 0.30 per share amounted to
Baht 103,947,503 and to pay stock dividends from net income for the year 2007 - 2008 under the
Board of Investment Promotional Certificate N0.1465/2542 to the existing shareholders at the
ratio of 10 existing common shares to 1 common shares (throw away fraction) at the rate Baht
0.10 per share amounted to 34,649,133 shares with a par value of Baht 1 per share amounted to
Baht 34,649,133.The Company paid such dividends on May 29, 2009. However, dividends of
Baht 1,475 were not paid to certain shareholders due to disqualification.

At the Ordinary Shareholders Mesting No. 1/2008 held on April 30, 2008, the shareholders had
the resol ution to approve the payment of Dividends from net income for the year 2005-2007 under
the Board of Investment Promotional Certificate No. 1465/2542 to the shareholders for

346,496,592 shares, at Baht 0.30 per share amounted to Baht 103,947,478. Such dividends paid on
May 30, 2008.
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19.

20.

LEGAL RESERVE

Under the provisions of the Limited Public Company Act B.E 2535, the Company is required
to appropriate at least 5% of its annual net income after deduction of the deficit brought
forward (if any) as reserve fund until the reserve equal to 10% of authorized share capital.
The reserve is not available for dividend distribution.

BASIC EARNINGS PER SHARE

Basic earnings per share are calculated by dividing the net profit attributable to shareholders by
the weighted average number of ordinary sharesinissue during the year. The numbers of ordinary
shares are adjusted by the stock dividends distributed during this quarter as mentioned in Note
18 to financial statements are incurred in the beginning.

Basic earnings per share for the year ended December 31, 2008 were recalculated for
comparison purpose.

21. EXPENSES BY NATURE

22.

Significant expenses by nature are as follows::

In Baht
Consolidated financia statements Separatefinancial statements
2009 2008 2009 2008

Changes in finished goods, semi —

finished products and raw materials  (57,761,945) 22,657,087 (57,761,945) 22,657,087
Purchase of finished goods 221,844,481 216,251,087 - -
Purchase raw materials 494,259,042 420,947,609 494,259,042 420,947,609
Depreciation and Amortization 69,118,551 71,383,722 68,903,054 71,074,923
Staff costs 179,824,941 170,845,863 178,250,352 169,425,023
Loss on impairment of assets - 3,445,198 - 3,445,198

PROMOTIONAL PRIVILEGES

By virtue of the provisions of Industrial Investment Promation Act. B.E 2520, the Company
was granted certain privileges as follows :

22.1 Under the Board of Investment Promotional Certificate No. 1727/2531, exemption
from payment of incometax for 7 years starting from the commencement date of
the promoted business on February 1, 1990 to February 1, 1997.

22.2 Under the Board of Investment Promotional Certificate N0.1063/2536, exemption
from payment of income tax for 6 years starting from the commencement date of the
promoted business on November 1, 1994 to November 1, 2000.

22.3 Under the Board of Investment Promotional Certificate N0.1397/2537, exemption

from payment of income tax for 8 years starting from the commencement date
of the promoted business on March 3,1996 to March 3,2004.
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22.4 Under the Board of Investment Promotional Certificate N0.1465/2542 , exception
from payment of incometax for 8 years starting from the commencement date of
the promoted business on November 1, 2001 to November 1,20009.
225 Under the Board of Investment Promotional Certificate N0.1545(3)/2547, exception
from payment of incometax for 8 years starting from the commencement date of

the promoted business.

As a promoted industry, the company must comply with certain conditions and restrictions
provided for the promotional certificate Results of the company's operations classified under
promoted and non-promoted businesses for the year ended December 31, 2009 follow:

REVENUES
Sales
Interest and other income
Total revenues
EXPENSES
Cost of sales
Selling expenses
Administrative expenses
Managements' remuneration
Total expenses
Net Profit (Loss)

In Baht
Promoted Non-Promoted
Business Business Total
1,292,694,731 1,371,312 1,294,066,043
12,521,819 19,785 12,541,604
1,305,216,550 1,391,097 1,306,607,647
910,323,858 2,041,834 912,365,692
101,282,066 56,640 101,338,706
47,782,663 458,416 48,241,079
37,568,347 39,853 37,608,200
1,096,956,934 2,596,743 1,099,553,677
208,259,616 (1,205,646) 207,053,970

Results of the company's operations classified under promoted and non-promoted businesses for the

year ended December 31, 2008 follow:

REVENUES
Sales
Interest and other income
Total revenues
EXPENSES
Cost of sales
Selling expenses
Administrative expenses
Loss on impairment of assets
Managements' remuneration
Total expenses
Net Profit (Loss)

In Baht
Promoted Non-Promoted

Business Business Total
1,239,854,382 16,660 1,239,871,042
17,954,618 255,482 18,210,100
1,257,809,000 272,142 1,258,081,142
923,105,642 421,838 923,527,480
111,770,916 1,502 111,772,418
48,434,437 650 48,435,087
- 3,445,198 3,445,198
34,220,911 460 34,221,371
1,117,531,906 3,869,648 1,121,401,554
140,277,094 (3,597,506) 136,679,588
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Definable direct cost and other income are allocated between promoted business and non-
promoted business. Undefinable indirect cost and other income are alocated based on the
proportion of revenues of each segment to the total revenues.

23. SEGMENT INFORMATION

The Company and subsidiary are engaged in business of manufacturing and exporting of frozen
fruits and vegetables, transmuted sweet corn distribution and frozen dough and bakery products
and operate in one geographical area in Thailand. Therefore, these financial statements do not
present the geographical segment.

Consolidated financial statements

In Baht
For the year ended December 31, 2009
Frozen Transmuted
Products Products Total
1,318,791,107 2,663,772  1,321,454,87
Sales 9
Cost of sales (910,323,858) (3,068,584) (913,392,442)
Gross profit (loss) 408,467,249 (404,812) 408,062,437
Selling expenses (118,808,843) (213,352) (119,022,195)
Profit (loss) from operating 289,658,406 (618,164) 289,040,242
Interest and other income 14,792,022
Central expenses (90,734,332)
Profit before income tax 213,097,930
Income tax (1,930,709)
Net profit 211,167,221
Property , plant and equipment by
segment as at December 31, 2009 366,635,264 39,921,383 406,556,647
Property , plant and equipment which
cannot be classified by segment 41,898,944
Other assets 857,026,091
1,305,481,68
Total assets 2
In Baht
For the year ended December 31, 2008
Frozen Transmuted
Products Products Total
Sales 1,271,454,465 4,115,416 1,275,569,881
Cost of sales (923,105,642) (3,886,406)  (926,992,048)
Gross profit 348,348,823 229,010 348,577,833
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Selling expenses
Profit from operating
Interest and other income

Central expenses

Loss on impairment of assets
Profit before income tax
Income Tax

Net profit

Property , plant and equipment by
segment as at December 31, 2008

Property , plant and equipment which
cannot be classified by segment

Other assets

Total assets

(130,862,224)

(139,798)

(131,002,022)

217,486,599

89,212

403,576,549

37,400,327

217,575,811
16,496,788
(87,644,546)
(3,445,198)

142,982,855
(676,611)

142,306,244
440,976,876

44,361,181
784,816,595

1,270,154,652

The Company is engaged in business of manufacturing and exporting of frozen fruits and
vegetables and transmuted sweet corn distribution and operate in one geographical area in
Thailand. Therefore, these financia statements do not present the geographical segment.

Separate financial statements

Sales
Cost of sales
Gross profit (loss)

Selling expenses

Profit (loss) from operating
Interest and other income
Central expenses

Net profit
Property , plant and equipment by segment
as at December 31, 2009

Property , plant and equipment which
cannot be classified by segment

Other assets

Total assets
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In Baht
For the year ended December 31, 2009
Frozen Transmuted

Products Products Tota
1,292,694,731 1,371,312  1,294,066,043
(910,323,858) (2,041,834)  (912,365,692)
382,370,873 (670,522) 381,700,351
(101,231,318) (107,388)  (101,338,706)
281,139,555 (777,910) 280,361,645
12,541,604
(85,849,279)
207,053,970
366,635,264 39,921,383 406,556,647
41,830,298
840,978,338
1,289,365,283

In Baht
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24.

25.

Frozen Transmuted
Products Products Total

Sales 1,239,854,382 16,660 1,239,871,042
Cost of sales (923,105,642) (421,838)  (923,527,480)
Gross profit (loss) 316,748,740 (405,178) 316,343,562
Selling expenses (111,770,916) (1,502)  (111,772,418)
Profit (loss) from operating 204,977,824 (406,680) 204,571,144
Interest and other income 18,210,100
Central expenses (82,656,458)
Loss on impairment of assets (3,445,198)
Net profit 136,679,588
Property , plant and equipment by segment as
at December 31, 2008 403,810,374 37,400,327 441,210,701
Property , plant and equipment which

cannot be classified by segment 44,127,356
Other assets 772,946,450
Total assets 1,258,284,507

For the year ended December 31, 2008

PROVIDENT FUND

The Company established a contributory registered provident fund in accordance with the
Provident fund ActB.E2530 Under the provident fund, the Company contributes an amount
equivalent to the employees contribution, which is 3% of their basic salaries. The company
appointed The Siam Commercial Bank Public Co., Ltd. as afund manager to manage the fund in
accordance with the Provident Fund Act (B.E. 2530), which was amended by the Provident Fund
Act (No.2) (B.E. 2542), under supervision of the Office of the Securities and Exchange
Commission.

The Company’s contribution net of the refund amount for the year ended December 31, 2009
amounted to Baht 1.6 million (2008: Baht 1.5 million).

FINANCIAL INSTRUMENTS

As at December 31, 2009 the Company and subsidiary have no policy to perform speculate or
trade the financial instrument transaction derivatives

25.1 Credit risk

Credit risk is the exposure to the risk that the counterparties might discharge their
obligations which could cause the Company to incur financial loss. The main financial
assets that potentialy subject to the Company to credit risk are trade accounts receivable
and long-term loan to related company.

e Trade accounts receivable, Due to the large number and diversity of the entities
comprising the Group’s customer base and confined credit policy adopted, the
Company and subsidiary therefore does not anticipate material losses from its debt
collection in excess of the allowance for doubtful accounts aready set up in the
accounts.
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o Long-term loan to related company, the Company has managed credit risk by setting up
appropriate credit limit and term which are granted, including persona and corporate
guarantees as a means of mitigating the risk of financial loss from defaults. As at
December 31, 2009 the Company has long-term loan to related company amounting of
Baht. 24.5 million which is repayable within June 2010 and is paid interest at the rate of
3.25 per annum by monthly. Such loan is guaranteed by Wonder Interfoods Co., Ltd.,
which is the mgor shareholders of such related company and Mr. Nirand
Phol pi pattanapong as the director of such related company. The Company’s management
believes that the Company can get al loan repayment from the above related company.

25.2 Foreign Currency Risk and Risk Management

The Company and subsidiary exposure to foreign currency risk relates primarily to their
business transactions which are denominated in foreign currencies. The Company and
subsidiary have policies to hedge such risks by using derivative financial instruments. As
at December 31, 2009, the Company and subsidiary have outstanding forward foreign
exchange selling contracts total of U.S. Dollars 7.3 million in exchange of Baht 243.1
million with 3 commercial banks. The contract will be due in June 2010.Per comparative
between fair value and contract value, the loss amounting Baht 1.4 million isincurred.

As a December 31, 2009, liabilities of the Company and subsidiary have accrued
commission amounting of U.S.Dallars 97,209 which are not hedged.
25.3 Interest rate risk

The Company and subsidiary were exposed to interest risks because it held deposits to
financial institutions. However, such financial assets are month short-term, the Company
and subsidiary believed that the future fluctuation on market interest rate would not
provided significant effect to their operation and cash flow; therefore, no financial
derivative was adopted to manage such risks.

25.4 Fair value of financial instruments
The financial assets and liabilities include cash and cash equivaents, short-term
investment, account receivable, overdraft, account payable and loan from.Their carried
values approximate to their fair values.
26. COMMITMENT AND CONTINGENT LIABILITIES
As at December 31, 2009

26.1 The Company has contingent liable for bank guarantees issued in favor of
government agency amounting to approximately Baht 8.9 million.

26.2 The Company has commitment to pay the uncalled investments in Agrifood Processing
Co.,Ltd. amounting to approximately Baht 90 million.

26.3 The Company has commitment for software license with alocal company amounting
of Baht 1.3 million
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26.4 The Company has commitment for the construction of building and the installation of
machine and equipment amounting of Baht 4.37 million.

27. CAPITAL MANAGEMENT
The primary objective of the Company’s capital management is to ensure that it has an
appropriate financia structure and preserves the ability to continue its business as a going

concern.

Asat December 31, 2009 debt to equity ratio in the consolidated financial statements and separate
financial statement is0.08:1

28. APPROVAL OF FINANCIAL STATEMENTS

These consolidated financial statements and separate financial statements have been approved by
the board of directors of the Company on February 25, 2010.
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