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Financial Highlights

2556 / 2013

2, @@‘

PUnel : AU Unit : Million Baht

2555 / 2012

2554 / 2011

(U5u1l5e / Restated)  (15u1l59 / Restated)

FuMSouU
Financial Status

fundwdsw 10,911.46 12,087.41 10,322.69
Total Assets

wﬁﬁuiau 4,037.72 5,105.49 4,508.61
Total Liabilities

dauzesgliaviu 6.873.74 6.981.92 5,814.08
Shareholders’ Equity

waus:znauns

Operational Performance

el 25.854.75 2747154 23,657.80
Total Revenues

1831859 24,719.34 25,318.15 22,628.13
Total Expenses

MlsiounSiduls 1,119.97 2131.33 986.71
Earnings Before Income Tax

lsgnd 959.12 1,808.57 725.30
Net Earnings

aquInMsEIduauiienian - - 5.56
Loss for the year from discontinued operations

JoyadoRu

Per Share Data

ﬁﬂ,wiaﬁu (UMW) Earnings Per Share (Baht) 119 2.26 0.94
YaAWYY (UM) Value Per Share (Baht) 8.32 8.43 7.31
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Message
from the
Chairman
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2013 was a very challenging year for the company. There were uncontrollable
factors such as the world soybean price fluctuation from the unbalanced soybean
production in the world market and the delay in logistic system from the origin countries.
Consequently, there was a concentration of imported soybeans at the time, causing the
soybean meal oversupply in the market and price of soybean meal to drop unusually
lower than the soybean seeds price. At the same time, the vegetable oil price and the
increasing palm oil goods caused a wider difference between the prices of soybean
oil and palm oil. As a result, the vegetable oil market faced an aggressive price war.
Because of the aforementioned factors, the company’s operation result in 2013 was
lower than 2012, especially the profit. In 2013, the company’s sales amount to 25,762
million Baht, a decrease of 5.81%, and the net profit amounts to 959.12 million Baht
or a decrease of 46.97%

For 2014, because of the conditions that facilitate the livestock industry and
animal feed business, along with the price of animal feed raw materials that start to drop
and the price different between soybean oil and palm oil regaining its usual momentum,
it can be expected the company’s operation result in 2014 will improved from last year.

With the vision to be a leader in the vegetable oil industry and enter the other
related businesses domestically and abroad with the responsibility towards communities
and environment, the company has a mission to operate a business that meets the
demands of the vegetable oil market, animal feed market and livestock industry, and
vegetable oil export market. The company will also create innovations to support and
promote the vegetable oil industry.
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From over four-decade experience in the vegetable oil, as well as a stable financial status and the biggest production
base in Southeast Asia, the company can efficiently compete in the market with acknowledged products and trust from customers,
especially in quality and standard that satisfy customers’ demands. As a result, the company has gained the number one
market share. In addition, the company aims to achieve sustainable growth by putting emphasis on human resources development
and modern management system. The company also focuses on maintaining its competitive edge on production efficiency
as well as the holistic internal control and risk management system.

The company realizes the importance of corporate governance and corporate social responsibility. The company has
strictly adhered to the corporate governance principle for listed companies. The company also has an effective, transparent
and auditable management system, which will support the company’s sustainable growth. With the Social Responsibility
policy, the company commit to produce high quality products with safety and environmental friendly process. In addition,
the company’s vision is to prioritize community development policy, especially the area around the office building and plants.
The company also participates in activities that promote the living quality of society and community as disclosed in the
corporate social responsibility report.

However, the global and Thai economy in 2014 may face fluctuation at any time, especially in the production and trade
of consumer products. The company gives emphasis on the efficient and careful management, especially in the risk management,
by putting the shareholders’ benefits at the top priority.

For this occasion, on behalf of the Board of Directors, I'd like to express my gratitude to shareholders, customers, financial
institutions, business alliances, government agencies, consumers and other people as well as the press who have supported
the company and trusted the Board of Directors and the company’s executives. I'd also like to thank the management team
and every employee who have devoted their efforts to achieve the goals. | wish you all good health, happiness, success.
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Board of Directors and Executive Board

1. ugauwa ngsdlwyad
Mr. Sompol Kiatphaibool

13281UNIINNT (BETY)
Chairman of the Board (Independent Director)

2. uwandasad 3ngguns

Miss Sudarath Vitayatanagorn

UsesunTnenudem, nasunng
Chairman of the Company Advisor, Director

3. QS.AS N1SI9SYa

Dr. Siri Ganjarerndee

7a919eaUNTINNNT (BETY)
Vice Chairman (Independent Director)

4. 05.d3NnY WBUNSY
Dr. Suvit Maesincee

N3INN9 (BATY)
Director (Independent Director)

5. 0s.3gweul dkana

Dr. Chaipat Sahasakul

N97UN1T (BATY)
Director (Independent Director)

6. U183dns SngFunsnl

Mr. Visuth Vitayathanagorn

1U3281UNTINNNTLTUNT
Chairman of the Executive Board



7. 0s.3ns odmunna
Dr. Witoon Suewatanakul
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Director and Executive Director
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Mr. Vichit Vitayatanagorn
NTTNNIT LAZNTTNNITUTNNT
Director and Executive Director

9 UWd129styty1 IngFunsi

Miss Aranya Vitayatanagorn
NITNNIT LL@Zﬂ‘J‘i‘Nﬂ’]ﬁ‘U?‘M’]’j‘
Director and Executive Director

10 U0&aRUSUN AOWSWKSSSW

Miss Prinda Tangpiroonthum
N776N17 | Director

11 u193Ys SngFunsnl

Mr. Vachara Vitayatanagorn
N774N17 | Director
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Vision
We are an Asian leading vegetable oil manufacturer, having policy to invest in any potential continuing business,

local and aboard, which will contribute profit to operational performance. We will conduct a business align to corporate
government principle with responsibility to develop social and to care for environment.

Mission
. To be a Leader of vegetable oil industry in ASEAN
. To be a Leader of vegetable oil distributor in ASEAN
. Invest in related business both domestic and aboard
. Transform to be a learning organization
. Reducing environmental impact

Corporate Goal

This year, the company aim to expand market volume every products by invade into regional market in Asia as well as
maintain best service with timely delivery, focus to improve products quality with innovation technology.

Operation Policy for subsidiary and affiliated company

As we have policy to invest in the potential continuing business which contribute to profit in order to increase
share values, so we invested in Prodigy, PET bottle manufacturer and Thai Edible Oil Co., Ltd., the manufacture
of Rice bran oil KING

The management team conducts the Company, its subsidiary and affiliated in accordance with corporate governance
principle, there are some representatives at shareholder proportion in Board of Directors and executives level working
with them in order to control and participate in any significant policies.

PRODIGY PUBLIC CO., LTD.

Prodigy Public Company Limited (Prodigy) produces and distributes PET plastic bottle for food and beverage,
including the Company’s vegetable oil. Prodigy sold its products to both the Company and external customers. PET
plastic bottle is durable, transparent, acid and base resistant and is air-tight, making it suitable for preserving taste and
quality of food and beverage.

Last June 6, 2013 the company transformed to public company limited and increase capital registration
from Baht 50 million to be Baht 100 million, and was filing with SEC on October 18,2013 to offer public the increasing
share. The company waiting for the approval of MAI registration which is under process. It would be increase share
value which the company had been invested.

THAI EDIBLE OIL CO., LTD.

Thai Edible Oil Company Limited is rice bran oil and defatted rice bran manufacturer and distributor under
the “King” brand and we export to many countries worldwide.

[nsvaswonisiiokuyovusen | Shareholding Structure of Company

The Company holds 14% of shares in Thai Edible Oil Co.,Ltd, 43% of shares in Prodigy Public Company Limited

U3EN NNuNTIng ANR (NUNTY)
Thai Vegetable Oil
Public Company Limited

USHN WIAARAA ANNA (NUITL) U3HN uLslaalng anm
Prodigy Public Company Limited Thai Edible Oil Company Limited
43 % 14%

Thai Vegetable Oil Public Company Limited

9
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INDUSTRY OUTLOOK AND COMPETITION
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U.S. Department of Agriculture forecast the
global soybean production in the 2013-14 season will total
285 milion metric tons an increase by 6.3% from the 2012-13
season which sees the total of 268 million metric tons.
The past 5-year average growth of the global production
is at 2.4% per year. The global soybean demand in the
2013-14 season is at 270 million metric tons, an increase
by 4.6% from the 2012-13 season that has the demand of
258 million metric tons. The past 5-year average growth of
the global soybean demand is at 3.7% per year. The global
demand of soybean meal in the 2013-14 season totals 186
million metric tons, an increase by 5.2% from the 2012-13
season that had the total of 176.6 million metric tons. The
past 5-year average growth of the global soybean meal
demand is at 3.9% per year, which is also a factor driving
the growth in the global demand of soybean. Taking into
consideration that the U.S. and global soybean stockpiles
in the 2013-14 season are higher than the previous season
(according to the latest report from U.S. Department of
Agriculture), it can be expected that soybean price in 2014
on the Chicago Mercantile Exchange may remain stable or
drop from the average price in 2013. The stable soybean
price and the corn price that plunged from 2012 by about
20% causing the cost of livestock to shrink and there will

be more livestock production in 2014.

Thailand’s economic growth in 2013 decelerated as
it grew only by 3%, lower than the 4.6% growth forecast
in 2012. This is due to the domestic purchasing power
that sharply dropped after the government’s economic
stimulation policies have run their course. In addition, some
entrepreneurs slowed their investment to assess the political
and economic situation in the country. At the same time,
there was also impact from the slowing global economy
even though the U.S., Europe and China are recovering.
There are many problems that need to be solved such as
public debt, private debt, or instability of financial institutions.
Some industries face a raw materials shortage or limitation in
production technology that makes them unable to respond
to the changing demands of the global market. As a result,
import in 2013 dropped from the previous year by 0.2%.
However, the growing tourism industry is a major driving
force of Thailand’s economy, the 19.6% growth from East
Asian and European tourists, especially from China and
Russia. Meanwhile, Thailand’s food industry in 2013 was
not heavily impacted by the slowing domestic purchasing
power. In 2014, however, Thailand’s economy is growth
forecast is at 3.0% because the political vacuum may be
prolonged and the government’s role in stimulating the
economy is diminished. The risk from the fluctuating money
market as the result of the U.S. Federal Government reduced
bonds buying, causing the capital to flow from the emerging

economies, including Thailand, back to the U.S.
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Broiler industry, with a high ratio in Thailand’s livestock
industry at 45%, produced 1,104 million broiler chickens
in 2013, an increase of 1,055 million from 2012 or 4.56%.
Broiler chicken consumption in Thailand in 2013 totals
983,415 metric tons, an increase from 909,357 metric tons
in 2012 by 8.14%. The average domestic price of broiler
chicken in 2013 is at 44 Baht/kg, which is higher than 42.03
Baht/kg in the previous year. Thailand’s chicken meat and
product export in 2013 totals 530,000 metric tons or 66,325
million Baht, a decrease from 538,101 metric tons or 67,848
million Baht from 2012 by 1.51% and 2.24% respectively.
The major export markets are the Japan (38.93%), EU
(87.85%), ASEAN countries (14.02%) and other countries
(9.20%) (Office of Agricultural Economics, 2014). In 2014
it is forecast that Thailand’s broiler chicken production will
continue to increase, which is in accordance to the increase
in population and the export growth after frozen chicken
is being exported to many countries as a result of EU lift-
ing ban on Thailand’s imported chicken in July and Japan
importing frozen chicken from Thailand again in December
last year. Good profitability in this market also stimulates the
growth except in 2012 when there was a surplus of chicken
supply and prices of corns and soybean meals increased.
The pork industry, which has the second biggest ratio in
Thailand’s livestock industry at 28%, also grew in 2013.
There were 13.07 pigs in 2013, or an increase of 6% from
2012, which is the result of pig farms being merged with
bigger and more efficient farm. Many medium and small
farms, however, had to give up the business because of
the losses in 2012. The average pork price in 2013 was
at 65.80 Baht/kg, an increase by 20% from the previous

year because of the damage from PRRS disease among
pigs. Thai shrimp industry in 2013 was affected by the Early
Mortality Syndrome (EMS) among shrimps, causing the drop
in shrimp export to 250,000 metric tons from over 500,000
metric tons in 2012. It is expected that Thai shrimp export
will be better in 2014 because shrimp farmers are able to

improve their farming method.

The global vegetable oil production in 2013-14 sees
the highest output of palm ail in the amount of 58 million
metric tons, with the average growth of 6.4% per year from
the past 7 years. While soybean oil’s output comes second
at approximately 44 million metric tons, with the average
growth of 2.1 per year. Palm oil also has the highest global
demand, with the average growth of 0.5% per year while
soybean oil increase of 1% per year. Palm oil consumption
skyrockets because of the expansion of palm oil plantations
in Indonesia, Malaysia and Thailand. As a result, there is
a surplus of palm oil in the market, causing the price of
palm oil to sink lower than the price of soybean oil by
approximately USD 300 per metric ton since towards the
end 2012. However, the current soybean oil price is only
higher than the palm oil price by USD 90 per metric ton.
Consequently, it is possible that the demand for soybean

oil in 2014 will increase.
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Overview of Thai Soybean Oil Refineries in 2013 and Trend in 2014

The overview of soybean meal, full-fat soy, and soybean oil production in 2013 sees the total raw materials used
in the amount of 1,647,191 metric tons (soybean seeds), which is a decrease from 2012 that had the total of raw materials
used in the amount of 2,059,941 metric tons. For Thailand’s livestock industry, it continues to grow at the rate of 3.2 %
from 2012. The growth comes mainly from the broiler chicken and pork industry. Therefore, the use of soybean meals
in Thailand in 2013 should be at 3.9 million metric tons approximately, or 5.6% growth from 2012. In 2013 the soybean
oil production totals 252,000 tons, which is close to the production from 2012. This is because the difference from the
domestic palm oil price increased to Baht 20 per litre.

The soybean meals, full-fat soy, and soybean oil industry in 2014 is expected to continuously grow from the growing
demand from Thai livestock industry. In 2014, Thailand’s broiler chicken production should still increase to respond
to the increasing population and the growing export of frozen chicken to many countries. In 2014, Thailand’s chicken
export should grow in accordance to the demand from Japan, which is the main export market of Thailand. The EU

market should grow as well. The domestic soybean oil market price in 2014, however, should remain the same as 2013.

In 2014, there are many risk factors that many entrepreneurs need to closely monitor, including raw materials price,
product price and exchange rate. These factors are essential in the business and tend to consistently fluctuate. The
adjustment of the entrepreneurs from now on needs to be more intense, with a close monitor and prompt solution of
the situation, so that the business remains competitive with other rival countries. The Company has closely monitored
the situation as well as cautiously and carefully manages every aspects increase its competitiveness in the market.
Moreover, the Company realizes the importance of flexibility and readiness in the adjustment to the situation and market
expansion. Therefore, the Company always improves its strategies and develops new products and innovations to add
more values to its products. At the same time, the Company’s products continue to be the leader in the market and
maintain the advantage of being fresh, in good quality, and able to fulfill the demands of customers who always trust
and have confidence in the Company. These are the Company’s strategies that have always been executed in preparation

to any circumstances that may occur at any time.

Sources:

- Bank of Thailand

- Office of Agricultural Economics

- Research Department, Thai Vegetable Oil PCL
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The risk management committee had evaluated the following risks that may directly or affect the Company and/

or shareholder significantly:
1. PRICING AND SUPPLY OF RAW MATERIAL RISK
1.1) Raw Material Price Fluctuation

While 90% of cost of sales is raw material, which is soybean, the supply of raw material is major factors that
dominated cost of sales and corporate incomes. Soybean price has been driven by global supply and demand.
The major factors that affect soybean demand are besides food production, alternative energy usage, it is also including
speculation in future market, and the government’s policy supporting and intervenes their people. The changing climate
condition and/or natural disaster also affect its unexpected fluctuate supply. Therefore, whenever soybean price rises,
it will inevitably cause decreasing of production costs of soybean meal and soybean as well. More importantly, it will be
more complicated to manage pricing and volume volatility. To ensure there will be enough material for production plan,
as well as to selling plan. The Company manage risk to avoid impact from this risk factor by setting up supply team
to monitor and analyst prices and trend. They will determine appropriate price, volume and timeframe consistently with
our business plan. They also buy raw material through commodity future market to prevent pricing volatility and other
products that may affect the Company’s operation result.

1.2) Short Supply Of Raw Material (Soybean)

The climate change and some natural disaster affected short supply or delay delivery at beginning of season, it
caused by trouble from logistic system in original countries, it resulted in delay delivery to customers. The Company
manage raw material as a buffer stock to response the demand and to be consistent with business operation, and also
regularly adjust inventory stock to respond trend and price level, including determine cultivated area that supply high

quality soybean to produce high quality products to response customer needs.
2.  FINANCIAL RISK
2.1) Foreign Exchange Rate Fluctuation

The Company may have risk from foreign exchange as soybean price is referred to global price which is U.S. dollars
dominated, so we manage its currency risk by setting up a taskforce to closely monitor and analyze any information and
situations concerning foreign exchange. The Company makes foreign exchange forward contract when the exchange rate
is favorable to manage any risk to reduce any impact from exchange rate fluctuation. This will also enable to manage
exact cost and selling price in Baht term.

Thai Vegetable Oil Public Company Limited
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The political conflict affected Thai economics on consumer consumption both domestic consumer and tourists.
In this case the management will prudently operate business to mitigate any impact from global financial and economic
situation. The prudent fiscal and monetary policy includes maintaining low level of debt-to-equity ratio is policy of operation,

including maintaining good relationship with banks as long-term business partners.

Vegetable oil is substitutable for household cooking purpose. However, the nutrition value of vegetable oil is different.
Vegetable oil that offers similar nutrition value as soybean oil is good substitute as corn oil and sunflower oil. For industrial
use, such as in food industry, is not substitutable as it contains different quality which is suitable each of others. It is
unlikely to be risk from other oil competitors like corn oil and sunflower oil, as there is neither enough domestic supply
nor having downstream industry to absorb by-product from oil extraction process, such as soybean meal for animal
feed business, moreover, there is small consumption for domestic demand of corn flour processing industry as the
other cheaper product is substituted. While the sunflower seed residual can be used in producing animal feed, still,

the usage is limited.

AEC policy will make free moving many resources such as fund labor and trade in market community among
members. There will be a lot of low cost products flow from outsides to local market it will impact decreasing of revenues.
However, to prepare for any factors which will be affected, we had set strategic move to export soybean oil product

and planned to develop the management system and improve production efficiency.

In a past few years, climate over the world and Thailand has changed, the world faces serious disaster
which caused huge damage to life and other resources. To prepare against disaster risk, we are doing BCM&BCP
(Business Continuity Management & Business Continuity Plan) concemning flood which practicing by real situation
in 2011-2012. We focus to manage preventive plan and practice by schedule during year, in addition to continuously

keep information and news update in order to prepare for any risk which may occur.
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Mr. Sompol Kiatphaibool

Age 73 Years

Share Holding (Including related person) ¢ None

Percent of Shareholding Change ¢ None

Date of Appointment

e Qctober 10, 2001

Position in Other Business e Other Listed Companies -

Education °
& Certificate °

Present Position

Experience

Other Non-Listed Companies 1

Ph.D., Business Administration, Western University

Master of Economics, Fairleigh Dickinson University, New Jersey, USA.

Master of Development Economics. (Hons.), National Institute of Development

Administration

Bachelor of Economics (Hons.) Thammasat University

Certificate, National Defense College of Thailand, 1988

The Role of Chairman Program (RCP) Class 8/2003, Thai Institute of Directors Association (IOD)
Capital Market Academy Leadership Program (Class 5) Capital Market

Academy, The Stock Exchange of Thailand

Chairman (Independent Director) of Thai Vegetable Oil PCL.

Advisory Board Committee, The Support Arts and Crafts International
Center of Thailand (Public Organization)

Honorary Advisor to The Committee on Foreign Affairs of the Senate

Permanent Secretary, Ministry of Commerce

Director General, Department of Internal Trade

Director General, Department of Commercial Registration

Director General, Department of Business Economics

Director General, Department of Insurance

Deputy Director General, Department of Foreign Trade

Deputy Director General, Department of Business Economics

Senator

Chairman of the Committee on Agriculture and Co-Operatives (The Senate)
Honorary Advisor to The Committee on Foreign Affairs of the Senate
Adviser to Deputy Prime Minister and Minister of Finance

Adviser to Deputy Prime Minister and Minister of Commerce

Chairman of The Stock Exchange of Thailand

Chairman of Thailand Futures Exchange PCL

Chairman of The Board of Directors Siam City Bank PCL

Chairman of the Support Arts and Crafts International Center of Thailand
Chairman of The Gem and Jewelry Institute of Thailand

Thai Vegetable Oil Public Company Limited
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1TyeyLan Monetary Economics and Econometrics & Operations Research,
Monash University, Australia

ﬂ?tyﬁyﬂw Economic Statistics and Monetary Economics,

University of Sydney, Australia

Stynynma (1NesRiien) Economic Statistics, University of Sydney, Australia
Nangms Audit Committee Program (ACP) ﬁjuﬁl 6/2005
ANNANELATNADTUNTTNN TS M Ing

‘Viﬁﬂ@m Directors Certification Program (DCP) ﬁju‘ﬁ' 60/2004
axANduaTNaDTUNITNNNTLE M e

uﬁﬂgm Directors Accreditation Program (DAP) i:uﬁ 4/2003
anANGUATNADTUNTITNNNTLE M Ine)

VANgATHLTINTILAUGS a0 NTUANENNIIRANAYU (MANGAT AAN.) FuTl 5/2550
Mﬁﬂgm Advanced Management Program (AMP) i‘:uﬁl 113/2538

Harvard Business School,1995.



Chairman of the National Housing Authority’s Board of Directors
Chairman of the Nation Food Institute

Chairman, Audit Committee - Ministry of Transport

Vice Chairman, The Securities and Exchange Commission (SEC.)
Member, Public Sector Development Commission (P.D.C.)
Member, The Board of Investment of Thailand (BOI)

Member, Department of Special Investigation (DSI)

Member, The Securities and Exchange Commission (SEC.)
Member, Agricultural Futures Trading

Member, Civil Service Commissioner

Member, Port Authority of Thailand

Member, PTT Public Company Limited. (PTT)

Dr. Siri Ganjarerndee

Age 65 Years

Share Holding (Including related person) e None

Percent of Shareholding Change * None

Date of Appointment

*  November 11, 2000

Position in Other Business e Other Listed Companies 4

Education °
& Certificate

Other Non-Listed Companies 1

Ph.D. Monetary Economics and Econometrics & Operation Research,
Monash University, Australia

M.Ec. Economic Statistics and Monetary Economics,

University of Sydney, Australia

B.Ec. (Hons.) Economic Statistics, University of Sydney, Australia

Audit Committee Program (ACP) Class (6/2005), Thai Institute of Director
Association (I0D)

Director Certification Program (DCP) Class 60/2004, Thai Institute of Director
Association (I0D)

Director Accreditation Program (DAP) Class 4/2003, Thai Institute of Director
Association (I0D)

Capital Market Academy Leadership Program Class No.5/2007,

The Stock Exchange of Thailand

Advanced Management Program (AMP) Class No.113/1995, Harvard Business School

W Thai Vegetable Oil Public Company Limited
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Present Position

e Committee for Development of Public Sector Finance and Budget, Office of the Prime Minister

e Supervisory Committee for Risk Management, Bank of Thailand

¢ Independent Director and Member of Nomination, Compensation & Corporate
Governance Committee, Indorama Ventures PCL

*  Member of The Bank of Thailand Board, Monetary Policy Committee and Risk
Management Committee, Bank of Thailand

¢ Vice Chairman and Chairman of the Executive Board, Prasit Patana PCL

* Performance Assessment Committee State Enterprise Policy Office, Ministry of Finance

e Director, Member of Audit Committee, Compensation Committee, Nomination
Committee and Chairman of Investment Committee, TRIS Corporation Co., Ltd.

* Independent Director, Chairman of the Audit Committee & Member of the Nomination
and Remuneration Committee, The Post Publishing PCL

* Vice Chairman, Chairman of the Audit Committee and Member of Corporate Governance, Nomination
and Remuneration Committee, Thai Vegetable Oil PCL

* Independent Director, Executive Committee and Chairman of the Nomination & Remuneration
Committee, Bangkok Life Assurance PCL

Experience

*  Member of Board of Directors, Audit Committee, Nomination Committee &
Compensation Committee, Thoresen Thai Agencies PCL

* Independent Director and Audit Committee Member, Indorama Polymers PCL

* Specialist, The Committee on Finance Banking Financial Institution, Senate

¢ Financial Institutions Policy Committee, Bank of Thailand

¢ Director and Chairman of The Finance committee, Aeronautical Radio of Thailand PCL

¢ Independent Director and Audit Committee Member, Land & Houses PCL

e Senior Assistant Governor, Bank of Thailand

Dr. Suvit Maesincee

Age 52 Years

Share Holding (Including related person) e None

Percent of Shareholding Change ¢ None

Date of Appointment * December 20 , 2000

Position in Other Business e Other Listed Companies 2 25 .
Other Non-Listed Companies - \\\&\\\\\\

Education *  Ph.D. In Marketing, Kellogg Graduate School of Management, Northwestem University, Evanston, IL, U.S.A

& Certificate °* MBA : School of Business Administration, National Institute of Development Administration

Annual Report 2013

Thai Vegetable Oil Public Company Limited
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e BSc. In Pharmacy : Faculty of Pharmacy, Mahidol University
e Director Certification Program (DCP) Class 18/ 2002 Thai Institute of Directors Association (I0D)
e Director Certification Program Refresher Course (DCP-Re) 2006
Thai Institute of Directors Association (IOD)
¢ Director Accreditation Program (DAP) Class 60/2006 Thai Institute of Directors Association (IOD)
° Audit Committee Program (ACP) Class 37/2011 Thai Institute of Directors Association (IOD)
* Top Executive Program in Commerce and Trade: Commerce Academy,
University of the Thai Chamber of Commerce (TEPCoT) Class 3
e Leader Program, Capital Market Academy Class 3

Present Position

* Director (Independent Director), Member of Audit Committee and Member of Corporate Governance,
Nomination and Remuneration Committee, Thai Vegetable Oil PCL

e Director, Member of Audit Committee, Berli Jucker PCL

e Board of Directors, G Capital PCL

e Strategic Advisor, Department of Trade Negotiation, Ministry of Commerce

e Director of Sasin Institute for Global Affairs, Sasin Graduate Institute of Business
Administration of Chulalongkorn University

Experience
* Vice Minister for Commerce, Ministry of Commerce
* Vice Minister of the Office of the Prime Minister
e Advisor to the Deputy Prime Minister (Dr.Somkid Jatusripitak)
e Senior Consultant, L.E.K. Consulting
e Senior Consultant, Booz Allen & Hamilton Company

Dr. Chaipat Sahasakul

Age 59 Years

Share Holding (Including related person) ¢ None

Percent of Shareholding Change * None
Date of Appointment e April 28, 2010
Position in Other Business e Other Listed Companies 2
Other Non-Listed Companies - 27 .
Education * Ph.D. in Economics, University of Rochester, USA \\\&\\\\\\

& Certificate ¢ M.A. in Economics, Thammasat University
*  B.A. in Economics, Thammasat University
e Leader Program, Capital Market Academy Class 12

Annual Report 2013

Thai Vegetable Oil Public Company Limited
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* The National Defense Course for the Joint State-Private Sectors, Class 21,
National Defense College

¢ Politics and Governance in Democratic Systems for Executives Course 11,
King Prajadhipok’s Institute

e Certificate of Director Certification Program, Thai Institute of Directors
Association (I0D)

e Certificate of Audit Committee and Continuing Development Program, Thai
Institute of Directors Association (IOD)

e Certificate of Monitoring Fraud Risk Management, Thai Institute of Directors
Association (IOD)

e Certificate of Monitoring the System of Internal Control and Risk Management,
Thai Institute of Directors Association (IOD)

e Certificate of Monitoring the Quality of Financial Reporting, Thai Institute of
Directors Association (I0D)

* Audit Committee Program Class 33, Thai Institute of Directors Association (IOD)

Present Position
* Independent Director and Audit Committee Member, Thai Vegetable Oil PCL
* Independent Director and Member of Audit Committee, Thai Capital Corporation PCL
¢ Independent Director and Audit Committee Member, Pylon PCL

Experience

¢ Governor, The Stock Exchange of Thailand

e Director and Chairman of the Audit Committee, Electricity Generating PCL

¢ Advisory Committee on Rice Futures Trading At the Agricultural Futures
Exchange of Thailand, Ministry of Commerce

e Director, Audit Committee Member and Chairman of Risk Management
Committee, Government Housing Bank

e Secretary - General, Agricultural Futures Trading Commission

e Senior Executive Vice President, MFC Asset Management PCL

e Senior Vice President and Spokesman, The Stock Exchange of Thailand

Mr. Visuth Vitayathanagorn

Age 60 Years

Share Holding (Including related person) e 4.95 % of Voting Shares

Percent of Shareholding Change * 0.096 %
Date of Appointment °  April 24, 2012
Position in Other Business e Other Listed Companies 2

Other Non-Listed Companies -

29
\k\&\\\\v

Education * Ph.D., Honorary Graduates, Marketing, Ramkhamhaeng University
& Certificate * M.B.A., Kasetsart University
* M.A., Political Science, Ramkhamhaeng University

Annual Report 2013

Thai Vegetable Oil Public Company Limited
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Ph.D. in Chemical Engineering, the University of Texas at Austin, USA
MS. In Chemical Engineering, the University of Texas at Austin, USA

B. Eng. In Chemical Engineering, Chulalongkorn University (2nd class honor)
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Present Position

Experience

B.A., Business Administration, Suan Dusit Rajabhat University
B.A., Palitical Science, Ramkhamhaeng University
Director Accreditation Program (DAP), Thai Institute of Directors Association (I0OD)

Finance for Non-Finance Director, Thai Institute of Directors Association (I0D)

Director and Chairman of the Executive Board, Thai Vegetable Oil PCL
Director, Thai Ha PCL
Director, Prodigy PCL

Member of National Economic and Social Advisory Council
President, Thai Vegetable Oil PCL

Dr. Witoon Suewatanakul

Age 48 Years

Share Holding (Including related person) ¢ None

Percent of Shareholding Change ¢ None

Date of Appointment

e January 1, 2014

Position in Other Business e Other Listed Companies -

Education °
& Certificate o

Present Position

Experience

Other Non-Listed Companies -

Ph.D. in Chemical Engineering, the University of Texas at Austin, USA

MS. In Chemical Engineering, the University of Texas at Austin, USA

B. Eng. In Chemical Engineering, Chulalongkorn University (2nd class honor)
Director Certification Program (DCP), Thai Institute of Directors Association (IOD)

Director, Executive Director, Managing Director and Chairman of Risk Management
Committee, Thai Vegetable Oil PCL

Chief Executive Officer (CEO), Double A International Network, Co., Ltd.
Chief Executive Officer (CEQ), Double A International Business, Co., Ltd.
Transport Lube Business Manager — Mekong, The Shell Company of Thailand Limited

Thai Vegetable Oil Public Company Limited
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Mr. Vichit Vitayatanagorn

Age 68 Years

Share Holding (Including related person) « 0.66 % of Voting Shares
Percent of Shareholding Change 0.25 %

Date of Appointment

* March 28, 1985

Position in Other Business e Other Listed Companies -

Educations °
& Certificate °

Present Position

Experience

Other Non-Listed Companies -

International Overseas Chinese High School, Taiwan
Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Director, Executive Director and Member of Risk Management Committee,
Thai Vegetable Oil PCL
President, Soybean and Rice Brand Oil Processor Association

Executive Chairman, Thai Vegetable Oil PCL

Miss Aranya Vitayatanagorn

Age 48 Years

Share Holding (Including related person) e 2.27% of Voting Shares

Percent of Shareholding Change * None

Date of Appointment

« April 28, 2010

Position in Other Business e Other Listed Companies -

Education °
& Certificate °

Present Position

Experience

Other Non-Listed Companies 1
Joan of Arc Business Administration School
Mini MBA, Thammasat University
Director Accreditation Program (DAP), Thai Institute of Directors Association (I0OD)
Director Certification Program (DCP), Thai Institute of Directors Association (IOD)

Financial Statements for Directors (FSD), Thai Institute of Directors Association (I0OD)

Director, Executive Director, Member of Risk Management Committee and Deputy Managing Director
Thai Vegetable Oil PCL
Director, New Wave Asia Co.,Ltd.

Senior Manager, Business Department, Thai Vegetable Oil PCL

Manager, Industrial Marketing Department, Thai Vegetable Oil PCL
Assistance Manager, Industrial Marketing Department, Thai Vegetable Oil PCL
Finance Assistance Manager, Nakornchaisri Oil Industrial Co., Ltd.

W Thai Vegetable Oil Public Company Limited
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Miss Prinda Tangpiroonthum

Age 45 Years

Share Holding (Including related person) ¢ 0.19% of Total Shares

Percent of Shareholding Change * None
Date of Appointment e April 29, 2013
Position in Other Business e QOther Listed Companies 1

Other Non-Listed Companies 2

Education * Master of Science, Human Resource Management, Nova University, USA

& Certificate * Master of International Business Administration, Nova University, USA
* Bachelor of Arts (Economics), Thammasat University
* Audit Committee Program (ACP 30/2010), Thai Institute of Directors (IOD)
e Director Accreditation Program (DAP 14/2004), Thai Institute of Directors (IOD)
¢ Finance for Non Finance Director (FND 1/2003), Thai Institute of Directors (IOD)
» Director Certification Program (DCP 9/2001), Thai Institute of Directors (I0OD)

Present Position
e Director, Thai Vegetable Oil PCL
* Managing Director, Chama Asset Co., Ltd.
* Director and Executive Director, Thai Ha Public Company Limited
e Executive Chairman, Cheer (Thailand) Co., Ltd.

Experience
e Vice Executive Chairman, Cheer (Thailand) Co., Ltd.
e Deputy Managing Director, Cheer (Thailand) Co., Ltd.

Mr. Vachara Vitayatanagorn

Age 44 Years

Share Holding (Including related person) « 1.03% of Total Voting Shares

Percent of Shareholding Change * None

Date of Appointment e April 29,2013

Position in Other Business e QOther Listed Companies 2 3 ¢
Other Non-Listed Companies - &

Education ° Master of Arts in Economics, University of Colorado at Denver, U.S.A

& Certificate ¢ Bachelor of Business Administration in Finance and Banking, Assumption University

Annual Report 2013
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Present Position

Experience

Director, Thai Vegetable Oil PCL

Corporate Secretary, Prodigy PCL

Director, Prodigy PCL

Marketing and Admin Manager, Prodigy PCL

Warehouse Manager, China-Thai Vegetable Oil Co., Ltd.
Finance Officer, Thai Vegetable Oil PCL

Mr.Sakchai Padungkiattivong

Age 50 Years

Share Holding (Including related person) e None

Percent of Shareholding Change * None

Date of Appointment

e January 1, 2009

Position in Other Business e Other Listed Companies -

Education o
& Certificate °

Present Position

Experience

Other Non-Listed Companies 1

Bachelor Degree of Marketing, Sukhothai Thammathirat University
Mini Master of Management, Mahidol University

Mini MBA, Thammasat University

Micro MBA, Chulalongkorn University

Leadership Development Program, National Institute of Development

Assistant Managing Director, Thai Vegetable Oil PCL
Sales and Marketing Director, Thai Vegetable Oil PCL
Marketing Consultant, Teikoku Research Co., Ltd.
Director, BBKK Co., Ltd.

Deputy Sales and Marketing Director, Thai Vegetable Oil PCL

General Sales Manager, Thai Vegetable Oil PCL

Regional Sale Manager (North East), Unilever Thai Trading Co., Ltd.

Regional Sale Manager (North East and Central East), Unilever Thai Trading Co., Ltd.
Regional Sale Manager (South and Central West), Unilever Thai Trading Co., Ltd.
Key Account Manager, Unilever Thai Trading Co., Ltd.

Key Account Supervisor, Unilever Thai Trading Co., Ltd.

Senior Credit Sale, Unilever Thai Trading Co., Ltd.

Credit Sale, Unilever Thai Trading Co., Ltd.

Senior Van Sale, Unilever Thai Trading Co., Ltd.

Van Sale (North East and Central), Unilever Thai Trading Co., Ltd

Credit Controller, Bangkokkolkarn Co., Ltd.

W Thai Vegetable Oil Public Company Limited
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Mr. Winai Chaiburanont

Age 43 Years

Share Holding (Including related person) ¢ None

Percent of Shareholding Change ¢ None

Date of Appointment

« April 29, 2013

Position in Other Business e Other Listed Companies -

Education °
& Certificate °

Present Position

Experience

Other Non-Listed Companies -

Bachelor of Engineering, Chulalongkorn University

Master of Engineering, Chulalongkorn University

Master of Business Administration, Burapha University

Total Productive Maintenance (TPM), JIPM Japan
Polyurethane Manufacturing and Quality Control, Shiba, Japan

Assistant Managing Director of Thai Vegetable Oil Public Co.,Ltd.

Assistant Plant Director of Nobel NC Co.,Ltd.

Production Manager of Adityabirla Chemicals (Thailand) Co.,Ltd.(Epoxy Division)
Assistant Production Manager of Thai Mitsui Specialty Chemicals Co.,Ltd.
Production Engineer of Siam City Cement Public Co.,Ltd.

Miss Sunanta Tritepapiruk

Age 50 Years

Share Holding (Including related person) « 0.08% of Voting Shares

Percent of Shareholding Change ¢ None

Date of Appointment

* September 18, 2006

Position in Other Business e Other Listed Companies -

Education °
& Certificate °

Present Position

Experience

Other Non-Listed Companies -

M.S., Thammasat University

B.A. Accounting (Second Class Honor), Thammasat University
Finance & Accounting Director, Thai Vegetable Oil PCL

Accounting & IT Manager, Thai Vegetable Oil PCL
Accounting Manager, Jack Chia-Smith & Nephew Co., Ltd.
Accounting Supervisor, Henkel Thai Co., Ltd.

W Thai Vegetable Oil Public Company Limited
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Revenue Structure

Product Operate by %hir::re 2013 % 2012 % 2011 %

Domestic Revenue

Soybean Oil TVO 100 6,874 2668 7,122 26.04 7,378 31.38
Meal TVO 100 15,926 61.82 16,525 60.42 13,292 56.54
Others TVO 100 673 2.61 918 3.36 963 4.09
Packaging Prodigy 43 473 1.84 569 2.08 413 1.76
Overseas Revenue

Oil and Meal TVO 100 1,816 7.05 2215 8.10 1,464 6.23
Total 25,762 100 27,349 100 23,510 100

Thai Vegetable Oil Public Company Limited, is an agricultural food industry which its products are as following:

1.  “A-NGOON?” soybean oil, made from 100% soybean seeds and intended for household cooking purposes.
Soybean oail is also a primary ingredient for other processed food manufacturing industries, such as the canned fish
industry, the chilli paste industry and other businesses. The Company’s product has gained the trust of consumers and

industry users alike, owing to its unsaturated and healthy nutritional value.

2. SOYBEAN MEAL is a key raw material for animal feed. Soybean meal is distributed under the “TVO Hipromeal”
brand and is widely accepted within the livestock raising industries, attributed to its high and consistency quality and
standard.

3. DEHULLED SOYMEAL products are produced under the “TVO Dehulled Soymeal” the husked soybean
provides higher protein and nutritional benefits, highly appropriate for livestock that requires good quality feed for growth

and maximum yield.

4. FULL FAT SOY products are produced under the “TVO Full Fat Soy”, and is an ingredient mix for animal
feed used in piglet and poultry farming industries. It has the benefits of easy digestion; high protein and energy content;
and is rich in non-saturated fats essential for various types of raised livestock, It is particularly suited as a quality growth

enhancer for younger livestock and especially for ensuring a higher proportion of lean meat.

5. DEHULLED FULL FAT SOY products are produced under the “TVO Dehulled Full Fat Soy”, a high quality
of soybean seeds product, extruded by thermal treatment process where it would be at proper heated to deactivated
anti-nutrition factors without destroying its nutrient quality. It is for early stage animal such as wean pigs, egg laying hen,
other poultry and aquatic animal such as shrimp and fish. It helps them absorb nutritional value, contribute its health
and enhance its growth, including animal that needs much energy such as fowl.TVO Dehulled Full Fat Soy is a best

quality product that precisely response the demand of meal industry with high productivity at lowest cost.

6. LECITHIN is an important ingredient for shrimp, chicken and pig feed. It helps in fat and cholesterol absorption,

and good for them to provide its shell during the molting strage thereby increasing growth and survival rates.

W Thai Vegetable Oil Public Company Limited
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7. SUNFLOWER OIL produced from 100% sunflower seeds, and the main physical properties of the sunflower
oil contained high level of the unsaturated fats and the high level of the lenoleic acid, which is scientifically proved to
be safe for the human consumption and provide the great health benefit to the consumers. Sunflower Oil’'s commonly

used in the canned food export industry, e.g.

8. SUNFLOWER MEAL is a feed ingredient as an alternative protein source and also provides other nutritional
benefits. Moreover there’s high fiber which helps animal’s excretory system. It can be partially substituted for soybean

meal in the feed formula in order to reduce the feed cost.

As an Asian leader of Manufacturer and distributor of soybean oil and soybean meal, we have strategic plan as follows:

1. Producing high quality products with high nutritional quality, due to soybean, the raw material full of high
protein with linoleic acid which helps reducing cholesterol and unsaturated fatty acid that good for heart. The difference

of quality makes our products acceptable by consumers.
2. Focus on researching and developing policy continuously to offer the best to our customers.
3.  Established good and long relationship with accountability to gain their trustworthy.

4. Manage risk on raw material supply to control the cost in order to keep competitive edge and maintain profit

ratio at good level.
5. Improving technology and its production to get high quality product.
6. High respond to customers’ satisfaction.

7. On time delivery policy to provide customers fresh products.

. Soybean meal, dehulled soymeal, full fat soy dehulled full fat soy lecithin and sunflowers : meal are

directly sell to feed meal manufacturer, livestock farmer and their distributors.

. Cooking oil brand A Ngoon : the target is consumers who concern about health, it is sold through whole-

saler, discount store, retail shop, convenience store, and supermarket.

. Industrial oil : the target is canned food industry, painting industry and others. It is sold directly both to

clients and distributors.

Most of the total value is domestic sale which is about 93% of total sale, the left amount is export volume which
are neighbor country such as Singapore Malaysia Myanmar Cambodia Vietham and South Korea. The Company sells

directly to the importers.
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The capacity is 6000 ton/day as

Head office 149 Ratchadapisek Road, (Thapra-Taksin) Bukkhalow Thonburi Bangkok 10600
Factory | 101/2 Moo 1 Tambon Khunkaew, Nakorn Chaisri District, Nakorn Pathom Province 73120
Factory I 36 Moo 3, Nakorn Chaisri District, Nakorn Pathom Province 73120
81/7 Moo1, Tambon Thaiyawas,
Factory Il I .
Nakorn Chaisri District, Nakorn Pathom Province 73120
Factory IV 82,89 Moo 1 Tambon Thaiyawas ,Nakorn Chaisri District, Nakorn Pathom Province 73120

Soybean is major raw material, due to the inadequate supply, the company have to import about 90 % of total
raw material from Brazil and America which price is depending on the world market and there is not any import tax.
The other 10% of raw material is bought from domestic farmer and trader. The major plantation is around Sukothai,
Kampaengpetcn, Autaradit, Petchaboon, Chiangmai and Khonkaen. Moreover, the government has measurement that
the importer oblige to buy all soybean which produce in the country at price and contract term by the Oil Vegetable

and Vegetable oil Committee.

As soybean world supply each year is always over demand, and it is increasing very closed to demand every
year. As soybean is traded over world market and easily provided, so that there were never face short supply of raw
material. There was sometimes price went higher than normal according to demand and supply situation, the company
would place advance order and made forward contract from various suppliers with the best offer to avoid risk. In 2013,
the company was not engaged by individual supplier. In addition, the company usually buy forward contract to avoid

risk from exchange rate.

The company has a policy to develop and improve to produce less impact on environment during production
process, with waste closing system, there is not any waste go through public space and it is annually scheduled to be
inspected by government agency.

In 2011 the company was certified Carbon Footprint Products from Greenhouse Gas Management Organization

by joining the project to control and reduce greenhouse gas during production activities.

The Company has environmental policy that is very substantial and perform all activities according to environmental

laws and above.
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Thai Edible Oil Co., Ltd.

Head Office

L@“ﬂﬁl 3366/6-8 eﬁ‘ﬂf;lNiui‘Ng DUUNTEIN 4

mmﬁu ANBNLEIE ﬂi;\'iL‘Vl‘W“I
n3Anst  (02) 249-9351-2

nsans  (02) 249-4914

3366/6-8 Soi Manorom, Rama 4 Road,
Klongton, Klongtoey, Bangkok
Tel. (02) 249-9351-2

Fax. (02) 249-4914

Uszinngsna

Type Of Business

s

Andaumstianu

NARWAZAN VLU UNT

AUULAzTAIIRUNRANAWENE

Yuansltyauau 13,980,000 vu

° 2 oA a v o a
Qﬁuququﬂ‘us“hmnﬂ

2,000,000 ¥4

14 %

Manufacture and Distribution of Vegetable Oil
No. Of Shares

Common Shares 13,980,000 Unit
No. Of Shares Held

2,000,000 Unit
Ratio Shareholding

14%

usSUNn wsoaadd NNa (UKIBU)

funauluai

Prodigy Public Company Limited

Head Office

WAl 7/3 TRUGINAUNA AIUALNNTEILN

BULNDUATTEAT ﬁmﬁmumﬂﬁu

nsAny  (034) 332-611-2

Insans  (034) 332-613

7/3 Soi Sukhaphiban, Tambon Bangkraboa,
Amphor Nakornchaisri, Nakornpathom
Tel. (034) 332-611-2

Fax. (034) 332-613

Uszinngsna

Type Of Business

qmmunﬁummam

AUIULAZTUABIRUNRANA WS

Vuasloya1u9u 200,000,000 17U

o Y oA aou a
AMMUIUNUNUTENOD

s

86,000,000 11

= 2
ARAIUNTITDAUU

43%

Production Industry
No. Of Shares

Common Shares 200,000,000 Unit
No. Of Shares Held

86,000,000 Unit
Ratio Shareholding

43%




ATULNSSUNISUSUN | Board of Directors

[AsvasronshoKulazn1svaNs
SHAREHOLDING AND MANAGEMENT STRUCTURE
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executive directors as following :

ADKZNITHNTUTEM HN9vae 11 AU dsznausianssanisdase 4 Au nasunsniluguanis 4 au uaznssanis

Board of Directors member are 11 persons, which are 4 independent directors, 4 executive directors and 3 non

10

11.

waNwa Rashlnyad

Mr. Sompol Kiatphaibool
mqu;zgm?mﬁ ﬁmﬂgmﬂitﬁ
Miss Sudarath Vitayatanagorn
A9.AT NITLAIYA

Dr. Siri Ganjarerndee

a L4

Ag.gINg INEUN3E

Dr. Suvit Maesincee
ps.dedm avana

Dr. Chaipat Sahasakul
WEdqVE InegIunsol
Mr. Visuth Vitayathanagorn

7397 TRTWUNA

>
e

Dr. Witoon Suewatanakul
wedEn Wegaunenl

Mr. Vichit Vitayatanagorn
wNaneiyyn nagiunol
Miss Aranya Vitayatanagorn
ueanaLFum faRgaviasTa
Miss Prinda Tangpiroonthum
wedns megaunenl

Mr. Vachara Vitayatanagorn

UTes1UNITUNNT (NTTNNNTEATY)
Chairman of the Board (Independent)
Uszanufitinenisem, nssunis
Chairman of the Company Advisor, Director
TR9UTEENIUNTTHNNT (NTTNNTRATY)
Vice Chairman (Independent)
NITUNITRATY

Director (Independent)
NIINNNIDATY

Director (Independent)
UTes1UNITNNITLTMNG

Chairman of the Executive Board
N79NNNT

Director

N9INNT

Director

N39NNNT

Director

N39NNT

Director

NIINNT

Director

Thai Vegetable Oil Public Company Limited
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wioKu | Major Shareholders

KOevugegn 10 Tawsn [deyaaganiulaayn o Jui 29 KA 2556)

Top ten shareholders (as of last closing date of registration book on August 29,2013)

10.

s8Ry nauy

Name of Shareholders

WNANgANTRY
Miss Sudarath
Ul

Mr. Vichai
UNTAUN

Mrs. Ratana

Anegunsol
Vitayatanagorn
egunenl
Vitayatanagorn
o &a a g
UNTNNNE

Chanpitaksa

a o G aa ¢ o a
UTEN VLV]F;IL@'L!’J@@’]? [MNA

Thai NVDR Co., Ltd.

UNeITeIEA

Mr. Chaiyong

a

UNLIANT

9

Mr. Visuth

egunanl
Vitayatanagorn
egunsnl

Vitayathanagorn

159 lanauvnsuuaslagss annin

Nakornchaisri Oil Industrial Co., Ltd.

UL
Mrs. Benyapa
UNAMDTTYN
Miss Aranya
wilnan

Mrs. Pattama

Iggunenl
Vitayatanagorn
ﬁmﬂgmmcﬁ
Vitayatanagorn

FANgUVETTH

Tangpiroonthum

° v ol
Q']uquvqiuﬂn'a

Number of Shares

61,787,400

58,767,228

45,000,000

25,240,285

22,125,000

20,025,688

19,774,740

19,250,000

18,384,869

18,225,771

%

% of Shares

7.64

7.27

5.57

3.69

2.74

2.48

2.45

2.38

2.27

2.25




nNasNNIg

USFTENALNA
NITNNIT ATTUILAL ngTNNIT
ngsAMs  N99UNIT  NFIUNNG uSUS muuaan  Alaiily
AU UFEN USMS  A9998AL  AMLAEN  mALWNY UM
Corporate
Governance
Nomination
Risk & Non-
Board of Executive Audit ManagementRemuneration Executive
Position Directors Board Committee Committee Committee Directors
1. wigaswa Washlnyad lszaunssunng (Basy) 8/8 4/4 3/3 1/1
Mr. Sompol Kiatphaibool Chairman
(Independent Director)
2. @I.AT N9RIYA 7091525 1UNTINNTT (BATY) 8/8 4/4 3/3 1/1
Dr. Siri Ganjarerndee Vice Chairman
(Independent Director)
3. me.gind wBuvid n93UNN9 (A1) 8/8 4/4 3/3 11
Dr. Suvit Maesincee Director
(Independent Director)
4. p9fudmid anana N9IUNNT (8A92) 7/8 4/4 11
Dr. Chaipat Sahasakul Director
(Independent Director)
o < a Cd
5. WNEGAITAU INLFIUNTU NITUNITUAY R 8/8 13/13
UszaunssuNITLTMNg
Miss Sudarath Vitayatanagorn Director and Chairman of
The Executive Board
6. u’]m’]qw'aﬁ Az NITNNITUAENTTNNNTLTUNG 5/8 9/13 3/4
Mr. Charuphot Neesanant Director and Managing Director
L £ o - -
7. wgaNANR Adzundung NITUNITUALNTTNNITUTUNT 3/8 5/13 4/4
Mr. Somsak Sivanawin’ Director and Executive Director
aa a Cd a
8. WIENTA INEFIUNTU NITUNITUAZNTTNNITUTUNT 8/8 13/13 4/4
Mr. Vichit Vitayatanagorn Director and Executive Director
a a a e a
9. WILIGNT NLFIUNT NITUNITUACNTTNNNTUITUNT 7/8 12/13 4/4
Mr. Visuth Vitayathanagorn Director and Executive Director
o a Cd a
10 WNEIBIYQN MNUFIUNT NITUNITUALNTTNNITUTUNT 8/8 13/13
Miss Aranya Vitayatanagorn Director and Executive Director
1. wwilnan meigrissen @ NITNNNg 2/8
Mrs. Pattama Tangpiroonthum® Director
12, w9FAU Sunsiving @ nIIUANT 2/8
Mrs. Ratana Chanpitaksa® Director
13, wwanatFum AeRgiaTs @ NIINNNg 5/8 1/1
Miss Prinda Tangpiroonthum® Director
o a & (3)
14, WHIDT WNEFIUNTDL nITUNT 5/8 1/1
Mr. Vachara Vitayatanagorn® Director

Retired since November 30, 2013

FyEnewe 1 anBument We Tuil 30 noAANILY 2556

2 ATUANTYANTIANULUUANTINNNT Hle JUR 29 uEne 2556
3 Wnaseruwmiaflunssanis Wa Jun 29 Wweneu 2556

Retired on Rotation since April 29, 2013
Appointed to be a director since April 29, 2013

Thai Vegetable Oil Public Company Limited
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UszARn1gANEN :

e URAAARTNMNTOUNA NUNINLNALaaUAAU (Queen Mary, University of London)
tsemAdanne (W.A. 2549)

o fRmansudin (Resiiles) AaINTniNmnIneay (W.A. 2544)

szaunisalvinau :

o 15 LABS weus uflAlfud ain

o AUNNUALIZNTINNTNOENT AUNUENTTNURT

ATABLLNUNSTNNITUASHLIEUS

1 dl 3| o  a
ARALUNUNLT WU

(N)  AMMBLUNUNTINNITIIN 14 378 WAL 10 d1uum laaidudneuunulugireudodsygn Susada An
AALUNUNTTANITATIAADL LAZATADUUNUNTTNNTUTTENALNA 991 LASTINVUAAIADLUNY

?Wﬂ@%L‘EﬂﬂLﬁﬂﬂ?%‘gN’i’]u’)u 300,000 1N RUINIANTTNNITATUIU 8,300,000 1 ANAALILYIUNTINNTATIRNEDL

AIUIU 1,250,000 LI WALAIRBLLNUNTTNNITUITENALIG G779 LALNIVUAAIADUBNUIIUIW 150,000 LN
1l32a17) 2556 Hpatl




Corporate Secretary

Ms. Punwadee Ratisoontorn is a Corporate Secretary with following role and responsibility :

Giving advice director about rules and regulations, good governance principle as well as ethic.

Conduct Orientation process, and provide necessary document and information of company to new director
Responsible of Board of Directors’ meeting

Responsible of Shareholders’ meeting.

Pursue the Board of Directors to perform according to resolutions and shareholders meeting.

o o A W N

Keep necessary document of the company such as Director Directory, Board of Directors invitation letter

and minutes of meeting of all committee including stakeholder’s report of Management and Directors.

Education and admission :

. Queen Mary, University of London (LLM,2006)
. Chulalongkorn University (LLB, honors, 2001)

Working Experience :
. Baker & McKenzie Ltd

. Judical Council, Office of the Prime Minister

Director Remuneration

Cash remuneration

a.  For14 members of the Board equivalent to 10 million baht in meeting allowances, cash remuneration, remuneration for

members of Audit Committee and remuneration for members of Corporate Governance Nomination and Remuneration.

The following are details of meeting allowance 300,000 baht, director remuneration 8,300,000 baht, Audit Committee

remuneration 1,250,000 baht and Corporate Governance Nomination and Remuneration remunertion 150,000 baht respectively.

Thai Vegetable Oil Public Company Limited

Annual Report 2013
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> NSSUNIS  WAZMIUURA
Wedszaa HUT9IA ASIARAL ARALLNY  SINEUSU
wzanna Heshlwyad 50,000 942,020 300,000 50,000 1,342,020
n7.A3 mm‘%mﬁ 50,000 741,980 350,000 50,000 1,191,980
as.qang NBunsd 50,000 741,980 300,000 50,000 1,141,980
s avans 50,000 741,980 300,000 - 1,091,980
wNaga I Megiunenl - 741,980 - - 741,980
WAt alaviun - 741,980 - - 741,980
wnaNAnG  Avzuiuns O - 680,160 - - 680,160
WedEn Wegunenl - 741,980 - - 741,980
WEAGNE INeFIUNTOL - 741,980 - - 741,980
wNaeiyy amnagunsol - 741,980 - - 741,980
unilnan faRgissen © 16,667 123,663 - - 140,330
WFAuY Auniiving @ 16.667 123,663 - - 140,330
UanalTum ﬁqﬂgwﬁﬁsw © 33,333 247,327 - - 280,660
wiedns megiunsal @ 33,333 247,327 - - 280,660
99 300,000 8,300,000 1,250,000 150,000 10,000,000

* MANEE ¢ (1) BN Ladui 30 wiARMeu 2556
(2) ATLANTZNITNNNT AU 29 luEnaU 2556

@) WNFUAMMaNTTNNNT WadU 29 LWEnaU 2556

@) AABLLNUNITNMILIMINIUATALINTIN 15 38 Wiy 64.6 duum Tl 2556 dszneussmimauuny
NITNNT RUABY (UANNUNUATauaeNTnuaziuls

YARAING

130 thafuielne i (MW7) fwdnaurianan 851 Aw utaflunidneulszardinanulun 134 AU uag
NN eRan 717 AU HaneuunusNteaninauluglRusen Tuls LL@zGuawmmvguﬁﬁimlfgﬂﬁw way
wadselemin 7 seaniineu 9ax 327 §ruuwm uenanii uEvlieNdd e eRRmiInny lnefhuloune
FeauFestiodnadaan (Meazidaallsngdl nisiiAuguananisvth e8)



Unit : Baht

Corporate
Governance
Nomination
and
Audit Remuneration
Meeting Director Committee Committee
Allowance Remuneration Remuneration Remuneration Total
Mr. Sompol Kiatphaibool 50,000 942,020 300,000 50,000 1,342,020
Dr. Siri Ganjarerndee 50,000 741,980 350,000 50,000 1,191,980
Dr. Suvit Maesincee 50,000 741,980 300,000 50,000 1,141,980
Dr. Chaipat Sahasakul 50,000 741,980 300,000 - 1,091,980
Miss Sudarath Vitayatanagorn - 741,980 - - 741,980
Mr. Charuphot Neesanant - 741,980 - - 741,980
Mr. Somsak Sivanawin" - 680,160 - - 680,160
Mr. Vichit Vitayatanagomn - 741,980 - - 741,980
Mr. Visuth Vitayathanagomn - 741,980 - - 741,980
Miss Aranya Vitayatanagorn - 741,980 - - 741,980
Mrs. Pattama Tangpiroonthum © 16,667 123,663 - - 140,330
Mrs. Ratana Chanpitaksa 16,667 123,663 - - 140,330
Miss Prinda Tangpiroonthum © 33,333 247,327 - - 280,660
Mr. Vachara Vitayathanagorn 33,333 247,327 - - 280,660
Total 300,000 8,300,000 1,250,000 150,000 10,000,000

* Remark : (1) Retired since November 30, 2013
(2) Retire on Rotation since April 29, 2013

(8) Appointed to be a director since April 29, 2013

b. For 15 members of Executive Board and Executives Management equivalent to 64.6 million baht in 2013 con-

sists of director’s remuneration, salary, provident fund and bonus.

Human Resource

There are 851 employees working with us, 134 of them are working at head office, and 717 are working at

the factories. The employee wages comprise of salary bonus and provident fund and others total 327 million baht.

The company has policy to develop human resource and disclosed in Corporate Governance report.
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INTERNAL CONTROL
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The Board of Directors and the management are accountable for assessing, providing, tracking and maintaining the
internal control system. The system is made to cover every operational activity as well as adequate and appropriate for the
business operation. There are assets protection and operational plans to reduce mistakes and prevent possible damages.

Financial statements are made with accuracy and reliability while risk management and operation governance is in place.

Business operation is also conducted according to rules and regulations stipulated by laws in order to ensure that

the company’s business will achieve its objectives and sustainably increase the added value to the maximum.

The Audit Committee has agreed with the Board of Directors in regards to the 5 control systems for

the Company as follows:

the Company’s management has set a clear and measurable plan and objective for the
company. Every year the management sets a strategic plan, revenue budget, cost, expense and expected profits of the
company so that the executives and employees from each department can adopt and implement the plans to achieve the
Company’s goal. During the plan execution, the Company will assess and follow up on the progress as well as revise the
plans to solve and prevent problems or obstacles that may occur. The assessment will take into consideration the business

environment and faimess towards partners and shareholders for the long-term benefits of the Company.

The organization structure and chain of command are deemed appropriate. There are policies and rules that cover
all activities including procurement, production, sale, accounting, finance and general management. Moreover, a written
business ethics manual is compiled for the Board, the management and the employees to use as a reference in their
operation and be ensured that their works are always accurate, transparent, moral, and held accountable to every

stakeholder. Every employee is notified of the manual and asked to strictly follow it.

the Company’s management has set a risk management policy for every operation
process, which will decrease the possible damages for the Company. There is an operation plan to control the future
risk and contain its damage at an acceptable level. The plan takes into account the business goals and objectives both
at the organizational and departmental level. In addition, there is a clear risk management structure, which consists of
the Board of Management, the Audit Committee, the Risk Management Committee, the Risk Working Group, the top
executives, supervisors and employees. Each department has assigned a person to be accountable for risks in his or
her department. Moreover, there are plans and measure drawn up for risk management, as well as risk assessment to
prevent impact on the Company’s business operation and objective. In each department, there are preventive measures
to reduce risks and follow up on the results of risk management. The Risk Management Committee will consistently
submit the risk management report to the Audit Committee and the Board of Directors. Additionally, employees will

receive trainings about risk management as well.

the Company has set a scope of authority and responsibility of the
management and operatives in each level. The delegation of authority for the management in each level is also consistently
adjusted as well as monitored to ensure that the business operation is conducted according to the relevant laws and
regulations. Anyhow, in the case that the Company makes a transaction with the major shareholder, directors, executives,
related to the management by compliance department is responsible to closely monitor the transaction and every
approval process to make sure it is in compliance with the relevant laws and regulations and that the stakeholders in the
transaction do not take part in the approval process. In addition, a connected transaction report between companies or

related parties must be made, submitted to the Audit Committee and the Board of Directors and completely disclosed.
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in 2013 the Company has installed SAP program, an IT system under
ERP Project, to support the management in procurement, production, sale, accounting, finance, inventory and fixed
assets. The program will improve the IT system to be more efficient and suitable for the business demands and the
management’s use of information for effective and punctual decision makings. In addition, the CCTV system is installed

to oversee the operation within the plant and ensure it remains efficient.

the Company consistently convenes a meeting to assess the operation effectiveness. If it is
found that the current process cannot meet the objective or lead to a different outcome, there will be a resolution from

the meeting to promptly solve the problem.

The Company has a policy for every department to conduct its operations according to the rules of the internal
control system. The Internal Audit Department will review the effectiveness of the internal control system and report
directly to the Audit Committee and the Board of Directors. If a significant error is discovered, there must be a timely
report about the discovery as well as the progress report on the remedy of the situation. This is to ensure that the

internal control system continues to operate smoothly and is always adjusted to the changing circumstances.

The Company has an internal audit Department, headed by Nilpetch Boonrod who took up office on March 1, 2013

Mr.Boonrod is qualified to assume the position with his understanding of the Company’s business.

Education Background: Bachelor of Business Administration (Accounting), Burapha University; Master of Business

Administration (Accounting & Finance), Kasetsart University
Professional Certificate: Auditor License Code 10072 (CPA : Certified Public Accountant); Tax Auditor Code TAQ01277
Relevant Trainings: Professional Practice of Internal Auditor 2, Class 15

The Company has an operation governance department to govern and monitor the operations within the Company.
Mrs Monthip Suewattanakul is the head of the department and responsible for ensuring the company’s compliance to
laws, rules, regulations, policies, and notifications of the Stock Exchange of Thailand, the Office of the Securities and

Exchange Commission and the public law.
Education Background: Bachelor of Arts, Chulalongkorn University

Training: Company Secretary Program by the Stock Exchange of Thailand

The dividend policy is not less that 60% of net profit after tax deduction, it would be approved by shareholders meeting.

The subsidiaries have its policy to pay dividend to theirs shareholders and the company every year, and it depends

on their operational performance. It does not fix neither ratio nor number.
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The company conducts its business with accountability
to stakeholders, the Corporate Vision Statement is including
CSR policy which inclusive to 8 principles, issued by SEC. Due
to the fact that a food manufacture, the company prioritizes
developing people’s better quality of life. The company
aims to build the activities directly relate to principle regarding
consumer responsibility, labor fair treatment, developing social
and community, environmental care and human right respect.
The company plans to create more activities in working process
to comply other CSR principles which issued by SEC.

With high innovative technology and safety standard,
the company develops product quality for higher nutrition
and improves production process to provide consumers
safety food, in the mean time reducing environment impact.
The corporate goal is to improve better people’s life quality.
Consequently, all working process such as raw material supply,
production process and consumers delivery is providing with
accountability. The company involves in improving community
standard of living and environment conserving in order to get
along with community. The employees are communicated
the CSR policy, corporate culture and working environment,
they aware and account to their duty in producing product to
consumer and social. All projects regarding corporate social
responsibility are in business plan and disclose on corporate

website.

-
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The Company sets its corporate governance policy to improve the management efficiency and increases confidence
among shareholders, investors and those who are related. This policy was set as working standard that the Board of

Directors, management team and employees will perform as their working principle.

The principle is conceming area of right and equity of shareholder, stakeholders and his role, disclose and transparency
and role and responsibility of directors and their independency. The Company focus on efficient of internal control
and risk management system, operating business with honesty and transparency, compliance with the relevant laws,
rules and regulation as well as business ethic, and disclosure of the adequate information. The Corporate Governance
Nomination and Remuneration Committee review policy once a year to assure effectiveness of implementation. There are
monitoring systems to assure the implementation will be done in accordance with the principle. The principle guidelines

are inclusive 5 principles as the following;

The company shall promote shareholder to use his right particularly basic rights, e.g., buying/selling/transferring of
shares, profit sharing , getting adequate information, voting of appointing and removing directors, participating shareholder
meeting, voting in shareholders’ meeting and appointing auditor and any other significant matter that would impact
the company e.g., dividend payment, amendment of The Article of Association and the Memorandum of Association
or approval of any transactions that would impact to corporate direction. The company shall not do any activities that

restrict shareholder rights.

1.1 Right of Sharing Profit

The company is having policy to pay dividend not less than 60%.

o This year the interim dividend of 2013 first half’s operational performance was paid at Baht 0.30 per
share or 82.60% of net profit.

1.2 Right to Have Information

The Company shall provide sufficient, accurate, adequate and reliable information, and shall prohibit any

activities that restrict shareholder’s opportunity to access information they may need.

o In 2013, the information was disclosed via channels that comply with laws and regulations of The Stock
Exchange Thailand such as SET Portal, and other channels such as corporate website.

. The analyst meeting and institutional investor meeting were held every quarter.

. Corporate visit for investor meeting was arranged from time to time during a year, last year the company
join with SET arrange the meeting and corporate visit on September 13, 2013 for investors from Your

First Stock program.
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. Shareholders and general investors can contact to access company information at the following details.
1. Ms.Sunanta Tritepapirak ,Finance and Accounting Director
Tel 66-2477-9020 Ext 266 email : sunanta@tvothai.com
2. Mrs.Monthip Suewatanakul, Compliance Manager
Tel 66-2477-9020 Ext 133 email : monthip@tvothai.com
3. Ms.Teerada Korsrilabutr, Investor Relation Department
Tel 662 477 9020 Ext 542 email teerada@tvothai.com

1.3 Right to Attend the Meeting

The company shall facilitate shareholders, especially Institutional Shareholder at most convenience to use their
right and vote and strictly avoid restricting shareholder’s opportunity to attend the meeting. The following is

procedure for shareholders meeting;

1.3.1 The company shall set up the meeting where shareholder can join at their convenient both date, time
and place

1.3.2 The company shall provide adequate and on time information for shareholders, and shall not restrict
shareholders’ right, they are able to attend the meeting anytime during meeting period and vote for
agendas that attend.

1.3.3 The Company shall not add any additional agendas or change any significant information without prior
notice, particularly important agenda that need to be study carefully before making decision.
. Last year, the invitation to propose agenda for AGM was published on website there was not any

agenda proposed.

1.3.4 Shareholders have right to ask and give opinion freely, especially on the corporate matter, the company
shall provide adequate time for question and inquiry.

1.3.5 For transparency, the company uses the barcode and computer system for registration and voting, shareholder
shall vote by each agenda, particularly the appointing director agenda, they shall vote individually.

1.3.6 The company has its policy of Director’s remuneration to be approved by shareholders’s meeting.

In 2013 the company organized shareholder’s meeting as follows

In 2013 the shareholders’ meeting was held on April 29, 2013 at 10.00 — 11.45 a.m., the meeting was took place
at 3 floor, TVO Building, at 149 Ratchadapisek Road,(Tapra-Taksin) Bukkalow Thonburi, Bangkok The time of meeting
was proper and the meeting place was convenience for attending. There were 1,051 persons attend the meeting. The
total share was 518,990,999 units or 64.18% of total share.

An invitation letter would be forwarded to shareholders prior to the meeting date by Thailand Securities Depository
Co., Ltd., who is the Company’s registrar. The invitation letter was enclosed with significant information of each agenda
including directors’ comments on each item. Moreover, there was explanation of reasonably and necessity as well as
its impact. It was published on the website for shareholder’s consideration since March 27, 2013 that was more than

30 days prior to a meeting and on newspaper 3 consecutive days for shareholders’ consideration.
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Prior to the meeting, the Chairperson explained how to cast and count their votes, shareholder shall cast for each
agenda, the Chairperson will proceed the meeting information it was propose each agenda, then shareholder will vote,

after that it will be calculated by barcode system.

Shareholders shall use ballot to cast every agenda, particularly for appointing directors, they shall vote one by one.
All votes would have been counted; agree, disagree and no vote. Counting process would have been done after each
agenda was ended by 2 shareholder representatives who was not a related person. Minutes of meeting will be done by

Corporate Secretary by at the end of the day with proper safekeeping for future verification by shareholders if needed.

Shareholders who cannot attend meeting may authorize someone or independent director to cast votes on their

proxy by sending proxy form in advance, the 4 independent directors were nominated for proxy.

The company shall treat shareholder equally as well as to protect their right and benefits by following principle;
2.1 The Company shall treat shareholders equally.
2.2 The shareholder has one share for one vote.

2.4 The invitation letter was published on website 30 days prior to the meeting date both thai and English and
it was sent to shareholder 21 days prior to the meeting date in accordance with corporate govermance
principle.

. In 2013, the invitation letter was published on website March 27,2013.

2.5 Chairperson shall inform the meeting regarding the meeting rules.

2.6 Board of Directors, sub-committee and management team shall attend shareholder meeting to clarify operational

performance, in case of necessity they shall notice in advance for absent.

. Last year, all members, e.g., Chairman of the Board, Chairman of the Executive Board, Managing
Director, and other Management team including subcommittees, e.g., Audit committee, Corporate Governance
Nomination and Remuneration Committee, and Risk Management Committee attended the meeting to
give explanation on operational performance. Shareholders were free to ask questions and gave comments

without any time limitation.

2.7 Chairperson shall provide adequate time for the meeting and let shareholders ask openly and freely.
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2.8 Shareholders who could not attend the meeting may delegate an individual or an independent director by
prior submission of a proxy form. The Company shall send the Proxy form B, and delegate at least one
Independent director to be their proxy. The letter would describe all necessary document needed for the

meeting.

2.9 The minutes of meeting shall be done on time according to the relevant laws. There are safeguard filing

system that shareholder is able to access if needs.

2.10 The Company invited shareholders to propose agendas, and to nominate a director. They also invite to send

inquiry for shareholder meeting in advance.

. For 2013 Annual General Shareholder Meeting, we invited shareholders to propose agendas and nominate
person to be a director, as well as send inquiry in advance during November 11, 2012 - January 31, 2013,

there was neither person nominated to be a director, nor agendas and questions were proposed.

2.11 The Company set rule which requires Management reports their information regarding changing their securities
to the Board of Directors, corporate secretary shall present the report as its regular agenda to The Board of
Directors’ meeting every quarter, in the meantime, they are oblige to report Securities and Exchange Commission
and The Stock Exchange Thailand according to section 59 of BE Acts 2535. It was published on website in

Corporate Ethic and announce to all employees.

2.12 The Company set rule and penalty regarding insider trading which comply with Board of Directors, Management
team and employee including their family member. They are forbidding having security trade during one
month before disclose quarterly and yearly financial statement. It is a part of corporate ethic and was announced

to all employees.

2.13 The Company established related transaction policy between company and its subsidiaries and related person,

the related transaction report would be submitted to Board of Directors. It was disclosed in filing 56-1.

. In the past year the company had complied all relevant law, rules and regulations.

We realize that business successful and its sustainable growth depends on good relation between company and

its stakeholders. Hence we commit to promote the cooperation among stakeholders, together with protect and preserve

their right and benefit fairly according to their right, relevant laws and agreement. The company will not do anything to

violate stakeholder’s right. The Company established the stakeholder policy which is a part of Corporate Business Ethic

policy and strictly follow its principle, it was published on website.

The following activities are implemented under policy which was executed during last year.
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The Company fully respects Human Rights, and fair treatment to labors. We realize that human resource is a
significant factor to add value and increase productivity to company. Thus we frequently provide environment and working
condition to improve their quality of life, develop their skills to improve potential, and educate them to understand about

human rights and how behave properly. We never do anything to violate human rights.

In order to provide quality environment workplace, welfare and incentive for employee, we established many policies
to work on developing quality of our people life. The company restrict implement according to standard of policy as

following ;

. Safety Policy : The Safety and Hygiene and Environment committee is responsible regarding safety
and Hygiene aspect and disclosed its policy on website. Last year there was 0.00012% of manday
was sick leave from working. There is not any violated labor law or any labor cases dispute.

. Welfare Policy: The committee governs welfare and wages policy to comply according to labor standard.
We also provide provident fund. The wages policy is based on performance evaluation and corporate
performance.

. Human resource development policy: we focus on human training, especially competencies and skills
to gain expertise in their career path. Last year, we have record of 69.29% of employees were attended

both in house training and other external courses.

The Company determines to produce high quality products all through process, under the philosophy WE WILL
PRODUCE QUALITY PRODUCT FOR BETTER QUALITY OF LIFE. The Policy focuses on research and development
process to improve its quality of products. Currently, it is certified by international production standards, e.g., GMP,
HACCP, ISO 9001:2008.

The company had fair treat policy to our clients and suppliers by doing business with integrity in order to give

them the best highest interest. The policy is a part of Ethic Policy.

In the past year, we have not any case violated the interest of consumer and trade competition.

The Company conducts its business activities with responsibility to social and community as the statement of

Mission, thus; to align with policy, we had done activities as follows

o Policy on the Usage of Resource and Environment, it is announced to employee to strictly follow, especially
for production department. It is published on website. The company continues improving production process

to reduce environmental impacts.
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We also analyzed risk factors that would affect surrounding community by Risk Management Committee and
directly reports to the Board of Directors and having preventive measurement to protect impact which may

happen to community.

The Company opts to employ local members of the community and has initiated several project to develop

and raise the quality of living within the community.

The Company was certified standard Carbon Footprint, from Thailand Green House Gas Management

Organization (Public Organization), and ISO 14001 standard.

The activity during the past year is disclosed on Social and Community report.

As the company conduct its business with honesty and transparently under the relevant laws and other related

regulation, thus there are not any legally violated cases depute happened with stakeholders regulator, employee, customer,

debtor and competitor during the past years.

The Company has policy to disclose essential information such as financial information and other significant information

accurately, adequate and transparency in ample time in accordance with rules and regulations of SET and SEC.

Board of Directors is responsible for preparation of financial statement of the Company and its subsidiary. The

financial statement was disclosed in annual report, and it was prepare in accordance with Generally Accepted Accounting

Principles (GAAP), reviewed by independent auditor.

During the past year, we disclosed the significant information as follows;

4.1.

4.2.

4.3.

4.4.

4.5.

4.6

4.7

Disclosure of Financial Statements, annual report, and file 56-1, through The Stock Exchange of Thailand

channel and on website in Thai and English, the information always keeps updated.

Disclosure of Corporate Good Governance policy, Environment policy was in annual report, file 56-1, and

corporate website.
Disclosure of financial report is in annual report.
Disclosure of share holding structure of corporate and management in annual report and File 56-1

Disclosure of role and responsibility of committee and subcommittee, including the attendance record of each

person is in annual report and filing 56-1.

Board of Director and Management are required to submit their Stakeholder report to the Company within 30 days

after appointment and within 14 days, from the date of any changes, and the report is updated every year.

Remuneration for Directors has matched with the industry’ standard that high enough to retain Directors with
qualifications we required at all time. The amount of remuneration including its policies have been approved

by shareholders and disclosed in the annual report and file 56-1
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4.8 Executive Remuneration depends on job description and accountability which is according to corporate
performance and with the industry’ standard that high The amount of remuneration including salary bonus

and others.

4.9 Financial Statement, Financial Information, and Financial Report, management is responsible to provide financial
statements financial information and financial report which is prepared in accordance with Generally Accepted
Accounting Principle including the internal control system and asset preservation system. The Audit Committee
is responsible for quality of report and optimal environment for implementation and ensure that would be
achieved the effective internal Control system. Hence, the Management is confident of its Internal Control
environment and current internal processes making the financial report and corporate property management

as of December 31, 2013 a reliable one.
. For last year, we submitted the Financial Statements on time in accordance with laws and regulation

4.10 Investor Relation : Accounting and Finance Director is responsible for investor communications. The company
always organized activities to promote relationship between investor, analysts and shareholders e.g. Corporate
visit, Analyst meeting and Management panel. For contact further the information of contact person is disclosed

in item 1.2

o During 2013, analyst meeting, reporter meeting and shareholder meeting occurred all year round, more

information is disclosed in item 1.2

4.11 The whistle blow policy is disclosed on website.

5.1 Structure of the Board

The Board of Directors consists of qualified members with their experience and industry expertise, they devote
time and effort on their duties. They set up policy and corporate direction, and play major role monitor, supervise and

evaluate in order to make the business operation corresponding to corporate goal.

. Board of Directors consists of 11 members, some of them are independent directors which qualified
by the definition of Security and Exchange Commission and Stock Exchange of Thailand which is one
of third. There are 8 men and 3 women, their qualification are consist of skill and expertise which is
beneficially to the business.

. Term of position is 3 years, there is specified in the Corporate Article Associations that every annual
general shareholder’s meeting one of third members will be terminated, if it is unable to divide by three,
the nearest amount will be terminated. In first and second year the rotation is by drawing out, after
that director who is in longest term will be take rotation turn. The person who retired on rotation can
be re-elected.

o Director selection is considered base on the qualification that are missing , the nomination process is

done by the Corporate Governance, Nomination and Remuneration Committee.
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The company clearly separate role and responsibility between Board of Directors and management.
Board of Directors will set the corporate policy, and monitor management to perform their work to
correspond the goal, while management will operate daily work according to policy.

The Chairman of the Board of Directors is not the same person of Chairman of the Executive Board;
they have authority and function to counterbalance each other. The Chairman of the Board must be
an independent director and will not be associated with management, does not hold any corporate
shares, and is responsible for setting policy counseling and setting corporate strategies and is also free
from day-to-day operations.

Chairman of the Executive Board is responsible for day-to-day operation of the Company under the

policies set forth by the Board of Director.

1. Members of the Board must perform their duties in compliance with the law, regulation objective and the

Corporate Article Associations, including resolutions of shareholder meetings’ with honesty, carefully and for corporate

best interest.

2. Member of the Board have authorization to consider and approve all matter about company operation and

major responsibilities as follows:

Review, recommend and approve key strategies and policies, including financial objectives, financial plan
and operation plan to ensure all are implement as planned. They also evaluate management performance.
Set policy of ensure reliability of accounting system, financial report and accounting audit system, and
the adequately of evaluation system, internal audit system, risk management system, and financial report
including supervisory of its efficiency of all system.

Guards and resolves potential conflict of interest among the management, directors, and shareholders,
including the improperly use of assets and other transactions of connected person.

Supervise to ensure the company comply with laws and regulation to ensure that management structure
is align with corporate governance principle and ethic.

Authorize to appoint management team from Managing Director level.

The Board of Director appointed as following:

Management Executive members are 6 persons, all are working full times, supporting management team in daily

operation work under the policy set forth by Board of Directors as well as considering work task for Board of Directors,

the members are as following :

M 0N

Mr. Visuth Vitayathanagorn Chairman of the Executive Board
Dr. Witoon Suewatanakul Managing Director
Mr. Vichit Vitayatanagorn Executive Director

Miss Aranya Vitayatanagorn Executive Director
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The Executive Board shall appoint an appropriate number of qualified employees in all positions with proper
roles and responsibilities including the responsibility to ensure accuracy, adequacy, and reliability of corporate financial
statements as well as implementing an internal control system and employee regulations without any conflict to these

regulations with following details:

1. Govern the corporate operational performance to be in accordance with Board of Directors policy under
relevant laws, condition, regulation and corporate Association.
Establish direction, develop and expand the business to correspond with Board of Directors’ policy.
Appoint number of appropriated persons from Deputy Managing Director level to operate routine work
and specify job description and authorization to authorize them to handle appropriate work.

4. Specify employee regulation without any conflict of relevant laws and regulation.
Review salary structure, wages, welfare, employees’ benefit and other support to comply with resolution
of Corporate Governance Nomination and Remuneration committee.

6. Verify and examine information and facts regarding business operation and propose to Board of Directors
for consideration.

7.  Perform other duties according to Board of Directors assignment.

The Audit Committee consists of 4 members all of whom are independent Directors as defined by the Stock Exchange

of Thailand. Responsible audit and review management operation to ensure shareholders their mutual benefit.

The Audit Committee is authorized to freely access and meet with internal and external auditors, they are :

1. Dr. Siri Ganjarerndee Chairman of Audit Committee*
2. Mr. Sompol Kiatphaibool Member of Audit Committee
3. Dr. Suvit Maesincee Member of Audit Committee
4 Dr. Chaipat Sahasakul Member of Audit Committee

1. Verify the accuracy and adequate disclosure of the financial statement

2. Verify the efficient of internal control system and internal audit, as well as the independent of the internal
audit unit, consider and approve the appointing, hiring and terminating of the internal auditor and whom may concern

with internal audit work.

3.  Verify the company operations to comply accurately and appropriately with rules and regulations of Stock

Exchange of Thailand and the Securities and Exchange Commission of Thailand and business relevant laws.

Remarks :

* Having Financial Statement Audit Background
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4. Nominating and appointing the auditors and set their fees.

5. Verify the disclosure of related transactions and prevent a conflict of interest according to the rules and
regulations of the Stock Exchange of Thailand and assure that transactions is reasonable and for highest benefit to

corporate.

6. To prepare an Audit Committee report, signed by Chairman of Audit Committee and disclose in annual report

with following necessary content :

6.1 The accuracy, adequacy and reliability of corporate financial statements.

6.2 The adequacy of internal audit control system.

6.3 The compliance of rules and regulations of Stock Exchange of Thailand and relevant business laws.
6.4 The suitable of auditor.

6.5 The conflict of interest transactions.

6.6 The meeting of audit committee members and their attendant.

6.7 Opinion and observation of audit committee is working in accordance with charter.

6.8 Other transactions that shareholders and investors may acknowledge under responsibility assign by

Board of Directors.

7. During performing duty, if there are any suspicious transactions which may significantly affected to financial
status and operational performance, they shall report to Board of Directors to justify within proper time.

8.  Support and monitor the efficient Risk Management system.

9.  Review Audit Committee Charter to propose Board of Directors for approval.

Member of Corporate Governance, Nomination and Remuneration committee are 3 independent directors as

name belows;

1. Mr. Sompol Kiatphaibool Chairman of the Committee
2. Dr. Siri Ganjarerndee Member of the Committee

3. Dr. Suvit Maesincee Member of the Committee
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1. Establish Corporate Governance policy and regulate according to the Good Governance Principle of Stock
Exchange of Thailand.

2. Advise Good Corporate Governance Principle Guideline.
3.  Formulate criteria and process of director nomination.

4.  Define and establish qualification and nominate directors and top management positions from Managing

Director level and above, then propose to Board of directors and or shareholders meeting to approve.

5. Formulate evaluation and remuneration process for executive’s management from Managing Director, and

above and propose to Board of Director and / or shareholders meeting to approve.
6. Prepare Succession Plan

7. Other duty according to Board of Directors assignment.

The Committee consists of 4 persons, its objective is to optimize business opportunities and minimize its lost, they
shall evaluate and analyze potential risk factors that may affect the Company, and provide risk management measures
corresponding to business plans including control and monitoring of risk management process as well as its revision
to suit business needs. The Committee has been communicating common risk management objectives to all levels of

employees and delegated functions and responsibilities to all levels of related personnel accordingly.

1. Dr. Witoon Suewatanakul Chairman of the Committee
2. Mr. Vichit Vitayatanagorn Member of the Committee
3. Ms. Aranya Vitayatanagorn Member of the Committee
4. Mr. Vinai Chaiburanont Member of the Committee

1. Design a risk management framework corresponding to corporate policies and business plans in order to
encompass potential corporate risks

2. Analyze and evaluate risk factors that may affect the company

3.  Formulate risk management procedures, evaluate, control, monitoring, and develop work processes to ensure
optimal efficiency and suitable for managing of all risk categories

4.  Communicate and report outcomes to Board of Directors and related parties.



ADIZNTTNNNTUITENALNG AITVILASINVUAATADLILNY VwabﬁﬁmLﬁ@ﬂqmmﬁ%ﬁﬁmtﬂu NITUNNTLTEN WA
fLineseings lnsaziansnndnidenmainuidiissniovun woadialszaunisol pnuasnsnianizduiiiiy
dszlamilsiatssn nsaiiAnan anunenenlunslfifeau uazelidsy Lﬁ@ﬁ’]L@uﬂﬁiaﬁﬂizﬂqmﬂmzﬂiiumﬂﬁﬁw
LL@Zﬁﬂi‘xﬁN@:ﬁ@ﬁuLﬁl@@Hﬁa (WAFNTOY)

u?ﬁ'wL‘T]mi@m@“lﬁ;liﬁ@ﬁuiwﬂ@ﬂmumw%qﬂﬂ@ﬁﬁ@mmﬂﬁmmgumﬂdﬁﬁqwﬁﬂm“wﬂ(mzmmWﬁﬂmvwﬁ
wazmNNELTIun edhfunsdmdendunssunniim TaalssmadysousinuiulsdeeassmliTe
Lﬂumw%Lmzﬂiziﬁmﬂmﬁmﬁaﬁﬁm el AMIENITHNNTUITENALNA A3TMLAINVUAAABLILNURAANTON UAZ
ﬁﬁL@uﬂiﬁﬁﬂixﬁmﬂm:ﬂﬁumm?ﬁw Lﬁ@lﬁﬁﬂimmﬁﬁ@ﬁ:uméﬁﬁ (LAIFANT)

lunstszgnanditytszantynase linssuniseanansunideniidluansiudns fauaunssinisnazuiean
Tinsafluaudauldls Aldaanlnaanuailndiganuanuuniduain Wndssgngdteiuaansinssanisaiavan
InunuaaansaeRellil

v v < = | e < v <
1. gieuauniedlazuiu@saviniuniausientade
2. fiefuuiazAuarfaddazuuAeniegniuamnde 1. danAIuARRAULALY viTananaaulunssinig

16 wiazuapzuuw@sdliunglasndasnasalalles

yaradslATuAzuuAssgegamnanuasiiuglafuninfensaiunssunisivinausunssunisiasiadini e
aziadensdluaianu lunstinyanadelasunisdenadua AUan A AT WA EYINTUARINWIUNTTNNTIAZ A
Huraaviadenasluaianu agidulsssuiudaen@asdon

ADKZNITHNNINBIUNALABNAINTTNNINT BRLTVNTTEALgIa uaunilaTuNssuNILTINg NiaNmanaLeuIALaE
ﬁ’mum‘ﬂfa‘uL°]Jmﬁﬂu’]'ﬂuﬂ’]ﬁ"ﬂwﬁﬁLL’NZéfdﬂﬁisLﬁLLﬁﬂmzﬂiiNﬂ’]iU?Mﬁi Waliinnsusvnsnanisusemaiuldmaulens
LazdngUsTaiATeILTEm

ADKZNTTHNTUTINTHENWNALAIAILARAATNA WL LY waztiuanAdslilduntinauuTEm el JiRntian
YNFNUALRINT BNV UATD LLIABIUIANARATI AR TR UADY

o s -
MNUNNITAALAAN

ADUENTINNTDATENNINNA 4 AL ﬁﬂmmﬂﬁmuﬁqumummsﬁ‘umz@wﬂmquﬁﬂﬁwﬁﬂmvwﬁtmvmmmwﬁﬂm"wﬁ
Lmummmmnmwmmqﬂivmvﬂm m‘wmmmLLmﬂmﬂiimummwawu m‘mmifamyumiﬂimmw,mimﬂimmﬂ
AANNT LW@@ﬂﬂﬂﬁLi@WﬁQ"] mmmmmﬂumimLuuﬁmwmmw mmmrmwmmﬂmmwiumimﬂumLmnqmi



The Corporate Governance Nomination and Remuneration Committee shall nominate proper candidates as members
of the Board, Independent Director, and Executives Management from Managing Directors and above by qualifications
based on experience, vision, and personality to be submitted to the Board of Directors for approval or for Shareholders’

meeting approval, it's depend.

The company invites shareholders through website to nominate qualified person according to SEC and SET specification

In every Annual General Shareholder Meeting, one third of members of the Board shall vacate their posts, if directors could
not be devided by third, the directors shall leave their posts at nearest amount, then new members shall be selected

by shareholders based on following criterion:
1. Each shareholder may cast a vote for each share held.

2. Each shareholder shall cast his/her vote based on (1) for one or more candidate(s) but may not split his/her

vote for different candidates.

Candidates equaled to number of vacancies with highest subsequent votes shall be appointed as members of the

Board of Directors. In the event of excessive elected candidates due to equal votes, Chairperson shall cast a deciding vote.

Board of Directors shall appoint Executive Directors or a number of Executives Management with authority to

manage corporate affairs corresponding to corporate policies and objectives.

Executive Board shall appoint an appropriate number of qualified employees in all positions with specific
responsibilities and compensation.

There are 4 independent directors qualified in accordance with rules and regulation of Securities and Exchange Commission
and Stock Exchange of Thailand. They protect the interests of shareholders. Independent directors can have meeting to

discuss among themselves on company business issue and develop guidelines of corporate governance system.
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1. Shall hold not more than 1% of Share of the total voting rights of the company and its subsidiary or affiliated

companies.

2. Shall not have any relationship to a company and associated companies as a stakeholder or as recipient of

financial or management benefits for at least two year, such as

. Management member e.g. employee, staff, or advisor who receives a permanent salary, or a person with
power of controlling of in company and its subsidiary companies, or a person with a conflict of interest.

. Having a business relationship, or interest or stakeholder both directly or indirectly

. Provider of professional service such as auditor, legal advisor, financial advisor or asset assessor.

. Relative of an executive management, a major shareholder of company and its subsidiary or affiliated

or a nominee of director or major shareholder.

It is a duty of Director to determine the policy and direction of the Company; and to monitor and supervise the
management to be in compliance with the efficient and effective to achieve the policy that established to maximize value
of business, and to generate good profit to shareholders with responsibility and accountability in the operation of business
to preserve benefit for shareholders; disclose information to the investors accordingly, completely, standardized and

transparent. There are concerning following aspects:

° Corporate Policy and Vision

Board of Directors set up corporate policy and vision, and review every 5 years to ensure that is suitable for
business environment. The statement of Corporate mission is disclosed in the first part of this report;

“To be a leader of vegetable oil industry and invests in affiliated business which contributes operational
performance”both domestic and overseas and be responsible to social and environment especially neighbor area.”

° Corporate Governance

Corporate Governance, Nomination and Remuneration Committee is responsible to provide corporate governance

policy, it was written and review to comply with the Corporate Governance principle every year.
o Business Ethic

Business Ethics has been made in writing, it is clarified on conducting standards for Directors and Executives

Management and employees, and communicate to everyone. It was published on website.
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o Conflicts of Interests

The Company had set policy regarding conflicts of interest between company and its subsidiaries and connected
transactions. They would be approved against condition of ordinary basis business and comply with rules of Securities
and Exchange Commission and The Stock Exchange Thailand. The decision is concerning shareholders’ highest profit;
however the Company shall avoid such transaction. The Director and Management are required to disclose relation with
connected persons, and will not participate any meeting of such approval. Audit Committee is responsible for considering
any conflicts of interests corresponding with the policy. Board of Directors will supervise and conduct the company

perform and disclose in accordance with its policy.

. Disclosure of Stakeholder Report

The Company has established guidelines concerning Stakeholder of Board Member and Management, as follows;

(1)  The Board of Directors and Management are required to submit Stakeholder report to the Board of
Director within 30 day after appointing and within 14 days, from the date of any changes, and the
report is updated every year.

(2)  The Management are required to report to the Board of Directors when they change their securities holding.

(8) The Board of Director who may have conflicts of interest would not be eligible to vote and must not

be present at the related agenda.

. Control system and internal audit

In order to keeps the corporate performance corresponding with policies that set forth by Board of Directors.
The Company has established internal control system in finance, operation and management, including set authority of
committees. Internal auditors will perform their function adequate to counterbalance the Management, verify and improve
work processes according to audit plan to aim highest efficiency and directly report to Audit Committee. Overall, internal

control system of the Company and its subsidiaries is sufficient.

The Company keeps an efficient and reliable risk management where Risk Management Committee has
carefully performed its risk management tasks in all areas including marketing, financial, production, legal, and general

business environment through Audit Committee and Board of Directors to prevent and minimize potential lost.

During last year the company had several workshops on risk management in order to review risk factors and

set measurement to ensure it is suitable with business environment.
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. Arrangement for Grievances:

The Company has organized channel for those who have want to submit information and grievances concerning
the indication of any offences against the laws or ethics, financial report and internal control system on website. The
procedure of grievances is through compliance department, the Company will set up committee to investigate and report

to Board of Directors.

. The Board of Directors’ meetings: The meetings have been annually scheduled in advance; the Manage-
ment shall be submitted invitation circular and agenda at least 7 days prior to the meeting, except an urgent
matter. The minutes of meeting shall be record for reference and safety kept for verification. Chairman and
Chairman of the executive board establish meeting agenda, by the ways member of the Board is free to
submit his own agenda. The invitation letter with its enclosure will be delivered to directors in advance in
order to have enough times for studying. The meeting process is open for discussion, chairperson lets
board member participate freely, sometime management team will join the meeting to present important
information, in the mean times, to directly acknowledge policy from the Board of Director themselves in order
to have it implemented efficiently. The meeting vote takes majority, each person has one vote, if it is equal,
and Chairperson will put his vote to decide. Corporate secretary shall attend the meeting to take minutes of

meeting and keep it for reference. It will be verify by chairperson and will get approval on the next meeting

o Board of Executive Directors Meetings: The meetings are scheduled to be convened once a month and able
to call for meeting if there is urgent matter. The independent directors shall be entitled to attend meeting,
they can give their opinion, suggest and comments, but has no right to vote. The written minutes of meeting

shall be kept for further verification.

. The Auditing Committee Meetings: The Audit Committee meeting is scheduled to be convened at least at four

meetings per year, the minute of meeting will be recorded and kept for further verification.

. The Risk Management Committee Meetings: The meetings were set to examine and evaluate the risk of the
organization by reporting result of the meetings to the Audit Committee and the Board of Directors; the meetings

were scheduled at least four times a year.

. The Corporate Governance Nomination and Remuneration Committee Meetings: The meeting is at least twice
a year, the purpose of the meetings is to update CG policy and to new directors; and to select a high level
management of the organization; including the evaluation of performances of the Board of Directors and high

level management.

U Non Executive Directors Meeting: The None Executive Directors have their own independent meetings; they
are not attended by the management; to discuss a problematic business; including development in various

aspects of the Company.
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Remuneration for Board of Directors is of industry standard according to their experience and responsibility. In
addition, Directors who are also members of subcommittees shall also receive additional compensation corresponding
to additional responsibility. It will be allotted to remuneration, salary and bonus. The remuneration for Directors and

Management Executives will be approved by Shareholders will be disclosed in the Annual Report and Form 56-1.

The Company has established a definite policy on a limitation of numbers of company and that a director should not
be appointed in other listed companies exceeding than 5. However, should there be any members whose appointment
have exceeded this limitation; the Company shall consider the justification and appropriateness based on the grounds of
expertise that is beneficial to the Company, the time dedicate for Company and records of attendance at the meetings,
performance on consultancy and suggestions that are beneficial to the operation of the Company’s business, including
the type of business of the company intended for appointment whether or not it is supportive of the business of the

Company; the numbers of attendance in the meeting shall also be taken into consideration.

The Company has established a definition policy in other company of Managing Director by considering that
should be a business which are beneficial to our business, or it will be a part of controlling other business that company
invested, for example; position in subsidiary company. It will not be a conflict business. Moreover, it must have been

accumulated his knowledge and expertise.

The Company established the terms of director not exceed 3 consecutive terms, as indicated in the Good Governance
policy. Should any director are suitable to be appointed longer than the specified period; the Board of Director shall
consider the period of such appointment based on the efficiency of the performance and expertise that is considered

beneficial to the maximum benefit of the Company.

In order to obtain efficiency in the operation; the Company has a policy to promote the Directors and Management,
and high level management to have a continuous training, both in-house training and external training in other organizations
such as IOD Institute and those overseas. The Human Resource Department has policy and development plan for the
executives as an individual to develop the competency of personnel of the organization to be competent for the operation

and in compliance with a plan of expansion of the Company.

o In 2013. There were two directors joined the IOD program.

The Company organized the orientation procedure for a new director in a program that includes the visit to the
factory and its production process; director handbook as an introduction to information of the Company, such as its
vision, goal of the Company, scope of the industry; the Company’s regulations and related laws including framework of

the operation; scope of duties and responsibility of the directors as for instance.
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In order to be prepared for a continuation of the business, a succession plan of a high level management is

undertaken by the Corporate Governance Remuneration and Nomination Committee, who determine the qualifications and

experience required of the successors, which are important and could affect business of the Company; and to establish

a plan to evaluate the knowledge, competency, deficiency, prominence and enthusiasm of the employees, who are in

the positions of the level of manager, to get those who are qualified to participate in an individual development program,

to develop the knowledge and skill of the executives who could be qualified to manage the business in the future.

The Nomination and Remuneration Committee is responsible for assessment process and performance improvement

of Board of Director and report to Board of Director. Last year the performance evaluation result is 90.3 %. The evaluation

is covered following aspect ;

1.

2.

Structure and Characteristics of the Board Committee
Board’s Readiness

Role and Responsibility of the Board

Risk Management and Internal Control

Conflict of Interest Management

Delegation

Board Meeting

Role of Chairman

Assessment and Succession Plan

The Corporate Governance Nomination and Remuneration Committee is responsible for evaluation and development plan

of Managing Director, and propose to Board of Directors for approval.

The board quorums shall be two of third for dissolving the significant agenda.

The company assign individual to be a director in subsidiary companies to participate in establishing significant

business policy and to govern them to provide necessaries system under the same standard of the company. The

subsidiary obliges to submit financial statement to the company to consolidate.

Audit fee
In 2013 Company and its subsidiary paid for audit fee amount to 1,780,000 Baht.
Other fee

-None-
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Managing Director
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Overall Operational Performance

The operational Performance of the company and its subsidiaries for the year ended December 31, 2013 and 2012 are as follows:

2012 Increase (Decrease)

Unit : million Baht (restated) Total %
Sales 25,289 26,781 (1,492) (5.57)
Sales of packing Material 473 569 (96) (16.87)

Total Sales 25,762 27,350 (1,588) (5.81)
Others 93 121 (28) (23.14)
Cost of Sales 23,905 24,412 (607) (2.08)
Selling Expenses 429 499 (70) (14.03)
Administrative Expenses 170 220 (50) (22.73)
Loss on Exchanges 92 0 92 n/a
Other Expenses 311 0 311 n/a

Loss on reduction Inventory to Net Realizable Value

(Reversal) (188) 188 (376) (200.00)
Financial cost 15 22 (7) (31.82)
Net Profit 959 1,809 (850) (46.99)

In 2013 the company and its subsidiaries generated the net profit of 959 million Baht, a decrease of 850 million Baht
or 46.99% drop from 2012. This is because the company’s sales fell to 25,289 million Baht, a decrease of 1,492 million
Baht or 5.57% from the previous year. The subsidiary’s revenue from selling packaging materials dropped by 96 million
Baht or 16.87% while the cost of sales per unit increased as a result of the high cost of remaining raw materials carried
forward from 2012 to 2013.The selling and administrative expenses decreased 120 million Baht while there was a loss
on foreign exchange in the amount of 92 million Baht. The other expenses amounted to 311 million Baht, which is the
result of loss on commodity hedging to avoid risk impact. In 2013 there was reversal loss from reduction of inventory to

net realizable value in 2012 in the amount of 187.19 miilion Baht. The financial cost decreased by 7 million Baht.
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1. Operational Performance Analysis
1.1 Sales
To facilitate administration, the company and its subsidiary structured the organization into different business unit
according to product and service categories; there are 3 business units in the company and its subsidiary as follows:

. Soybean production and soybean product distribution is the unit that produces soybean meal and

soybean oil

. Packaging production and distribution unit

. Consumer product distribution unit

2012 Increase (Decrease)

Unit : million Baht (restated) Total %
Sales from soybean products 25,050 26,399 (1,349) (5.11)
- Animal feed industry 15,926 16,526 (600) (3.63)
- Soybean oil 6,874 7,122 (248) (3.48)
- Others 2,250 2,751 (501) (18.21)
Sales of packing materials 473 569 (96) (16.87)
Other sales 239 382 (143) (87.43)
Total sales 25,762 27,350 (1,588) (5.81)

In 2013 the company’s revenue from the production and distribution of soybean products is in the amount of
25,050 million baht, a decrease of 1,349 million Baht or 5.11%. The revenue from the animal feed industry dropped
by 600 million Baht, or 3.63%. This is because in 2013 the export of chicken meat and products dropped face trouble
moreover major exporters temporarily shut down his business. At the same time, pig and shrimp farms faced epidemic
problems, especially the Early Mortality Syndrome among shrimps causing the shrimp production to drop to only 270,000
metric tons, a decrease from 472,881 metric tons from 2012 or 43% decrease. In addition, prices of raw materials
for animal feeds were high during the first half of 2013 while the domestic market for soybean meals became highly
competitive due to the import of soybean meals that caused a price war that led to the decrease in sales volume for

the animal feed industry.

Sales from soybean oil dropped by 248 million Baht or 3.48%. This is because the global palm oil production in 2013
reached the highest volume of approximately 58 million metric tons as there was a significant expansion of palm plantations
in Indonesia, Malaysia and Thailand. Consequently, there was oversupply of palm product in the market and the price

difference with the soybean palm over 20 Baht per liter,causing price competition.

Thai Vegetable Oil Public Company Limited
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The subsidiary generated the sales from packing materials in the amount of 473 millon Baht, a decrease of 96
million Baht or 16.87%. The revenue was affected by the decrease in sales volume by 13% because of the economic

recession and drop in purchasing power.

In 2013 the other income dropped by 28 million Baht because in 2012 the company had gains from exchange in

the amount of 42 million Baht while in 2013 there was a loss on exchange rate.

The cost of sales of the company and its subsidiary in 2013 amounted to 23,905 million Baht, a decrease
of 507 million Baht or 2.08% from 2012. The decrease is at the lower rate than the decrease of sales revenue by
5.81%. In 2013 the company and its subsidiary’s gross profit is accounted for 7.21% of the total sales, or a decrease
by 10.74% from 2012. This is because of the price fluctuation of soybean in the past year as a result of the unbalacne
between supply and demand in the world market. In addition, there was a logistic delay of soybean and soybean meals
from the origin countries, which is an uncontrollable factor. This causes the imported soybean meals to come in at the
same time which leads to oversupply in the market and an unusually low soybean meal price compared to the price of
soybean. The incident led to a wide gap between the selling prices of soybean oil and palm oil causing an aggressive
price war. Additionally, the cost of raw materials carried forward from the end of 2012 to the beginning of 2013 was
high. Because of the above reasons, the company cannot sell the products according to the actual cost, leading to

the decrease in gross profit.

In 2013 the company and its subsidiary’s selling and administrative expenses amounted to 429 million Baht, a
decrease of 70 million Baht. This is the result of the transportation and export cost dropped by 35 million Baht along

with the decrease in sales volume and the sales promotion cost that dropped by 35 million Baht.

The administrative expenses amounted to 170 million Baht, a decrease of 50 million Baht or 22.73%. This is due

to the reversal on doubtful accounts entries realizable in 2012 in the amount of 28 million Baht.

The loss on foreign exchange in 2013 amounted to 92 million Baht. This is the result of exchange risk insurance for
soybean oil export in advance according to the sales plan. As Baht value between January — April 2013 continued to
appreciate, from 30.60 Baht/ U.S. Dollars in January 2013 to 28.50 Baht/ U.S. Dollars in April 2013 or the appreciate
at 6.8% (see the graph). However, Baht value tended to weaken after the Chair of the U.S. Federal Reserve signaled
the decrease in QE Tapering in Q2/2013, causing the capital flow out of Thai capital market. At the same time, the

actual export sales of the oil did not reach the estimated sales under which is lower the amount of the risk insurance.
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The other expenses amounted to 311 million Baht in 2013 because of the loss from commodity hedging to avoid
risk impact. During Q1/2013 the company foresaw that the soybean price might drop as the weather condition in Brazil
and Argentina supported the increasing of production of soybean in those two countries, which are the major exporter
of soybean products. The production was estimated to increase more than 20% from the production of the previous
year. The soybean products from the two countries were exported to the destination countries since February and rose
to the highest during the second quarter. As a result, the company decided to hedge against the soybean price by
forward selling the soybean for Q2/2013 to prevent the loss from risk of soybean stock in case of the drop in soybean
price. However, the price did not decrease as expected. On the contrary, it continued to rise from April up to highest
level in July. Even though the soybean production increased as expected, there was a delay from logistic system since
Brazil’s facilities did not support the phenomenon increase in agricultural products. Because of the above reasons, the

company faced a loss from the commodity hedging to avoid risk impact in the amount of 311 million Baht.

In 2013 there was a loss on reversal from reduction of inventory to net realizable value in 2012 in the amount of

188 million Baht, the reversal was realized in the income statement of 2013.

The financial cost of the company and its subsidiary include bank fee and interest payable, which are the normal
expenses from the operation of the company and its subsidiary. The financial cost decreased as a result of the decrease

in the interest payable that the company paid to trust receipts payable sooner from an effective cash flow management.
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2. Financial Status Analysis

Dec 31, 2013 Dec 31, 2012 Increase (Decrease)
Unit : million Baht (restated) Total %
Assets
Current Assets 8,116 9,033 917) (10.15)
Non-Current Assets 2,795 3,054 (259) (8.48)
Total Assets 10,911 12,087 (1,176) (9.73)
Liabilities
Current Liabilities 3,894 4,991 (1,097) (21.98)
Non-Current Liabilities 143 115 28 24.35
Total Liabilities 4,037 5,106 (1,069) (20.94)

Shareholders’ Equity

Equity holders of the Company 6,724 6,819 (95) (1.39)
Non-Controlling Interest 150 162 (12) (7.41)
Total Shareholders’ Equity 6,874 6,981 (107) (1.53)
Total Liabilities and Shareholders’ Equity 10,911 12,087 (1,176) (9.73)
Assets

As of December 31, 2013 the company and its subsidiary has a total asset in the amount of 10,911 million Baht,

a decrease of 1,176 million Baht or 9.73% from the previous year. This is due to:

Current assets dropped by 917 million Baht or 10.15% from the decrease of the inventories by 1,166
million Baht, which consist of the decrease in raw materials by 604 milion Baht and in-transit raw materials
by 757 million Baht.

Non-current assets decreased by 259 million Baht or 8.48% from the drop in property, plant and equipment
by 192 million Baht or 6.98%. This is because the company and its subsidiary have the depreciation expenses in
2013 in the amount of 317 million Baht. There were also purchases of machinery and equipment to replace the
old assets in the amount of 125 million Baht. At the same time, in 2013, the company and its subsidiary’s
deferred tax asset decreased by 54 million Baht while the non-current assets decreased by 34 million Baht.
The company and its subsidiary’s non-current assets included the deposit and insurance fee as well as other
advance expenses that are expected to yield profits in over a year. The said non-current assets decreased
because of the company and its subsidiaies advance expenses that will be used in one year is moved from

the non-current asset category to the current asset category.
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Liabilities
As of December 31, 2013 the company and its subsidiary has a total liability in the amount of 4,037 million Baht,
a decrease of 1,069 million Baht or 20.94% from the previous year. The main causes are:
o The decrease in current liabilities in the amount of 1,097 million Baht or 21.98% because the trustee receipts
payable decreased in the amount of 1,080 million Baht and the deferred tax income decreased by 127 million
Baht.
o Non-current liabilities increased by 28 million Baht or 24.35% as a result of the long-term loan of the subsidiary

that increased in the amount of 23 million Baht.
Shareholders’ Equity

As of December 31, 2013 the shareholders’ equity decrease from the year end 2012 amounted to 107 million
Baht or a decrease by 1.53%. Even though the accrued profit will increase by 959 million Baht from the operation result
in 2013, But in 2013 the company paid dividend for the operation result of the second half year of 2012 and the first
half year of 2013 in the amount of 1,051 million Baht. In addition, the shareholders’ equity decreased by 4 million Baht
while the non-controlling interest of the subsidiary decreased by 12 million Baht, causing the shareholders’ equity from

the year end 2012 to be in the amount of 107 million Baht.

Liquidity

The liquidity of the company and its subsidiary for the years ended December 31, 2013 and 2012 is as follows:

2012 Increase (Decrease)
Unit : million Baht (restated) Total %
Cash flow from operating activities 2,260 (500) 2,760 552.00
Cash flow from investing activities (120) (822) 202 62.73
Cash flow from financing activities (2,143) 768 (2,911) (379.04)
Net increase (decrease) in cash and cash equivalent 3) (54)
Cash and cash equivalents at the beginning of year 115 169 (54) (31.95)
Cash or cash equivalents at the end of year 112 115 ©)] (2.61)

In 2013 the company and its subsidiary’s cash and cash equivalents at the end of year amount to 112 million

baht, a decrease of 3 million Baht or 2.61% from the previous year.

. Net cash flow from operating activities amounts to 2,260 million Baht from the decrease of inventories by
1,354 million Baht and the increase of trade payables and other account payables in the amount of 136
million Baht.

. Net cash flow from investing activities in 2013 amounts to 120 million Baht; most of which is used to purchase
of property land and equipment and intangible assets in the amount of 155 million Baht.

. Net cash flow from financing activities in the amount of 2,143 million Baht, which consist of the dividend
payment in the amount of 1,096 million Baht and the payment to trust receipts payables in the amount of
1,081 million Baht.
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Important Financial Ratio

2012 2011
(restated) (restated)

Liquidity Ratio

Current Ratio (time) 2.08 1.81 1.70
Quick Ratio (time) 0.48 0.35 0.38
Cash Flow Liquidity Ratio (time) 0.51 (0.11) 0.10
Account Receivables Turnover (time) 15.32 17.74 16.57
Collection Period (day) 23.50 20.29 21.73
Inventory Turnover (time) 15.25 17.60 23.23
Average Days Sales Ratio 23.61 20.45 15.50
Account Payables Turnover (time) 15.06 17.80 18.09
Payment Period (day) 23.91 20.23 19.90
Cash Cycle (day) 23.21 20.52 17.33

Profitability Ratio

Gross Profit Margin (%) 7.21% 10.74% 6.51%
Net Profit Margin (%) 3.71% 6.58% 3.07%
Return on Equity (%) 13.84% 28.27% 12.05%

Efficiency Ratio

Return on Assets (%) 8.34% 16.14% 7.00%
Return on Fixed Assets (%) 48.02% 77.87% 36.64%
Assets Turnover (time) 2.25 2.45 2.28

Financial Policy Ratio

Debt to Equity Ratio (time) 0.59 0.73 0.78
Interest Coverage Ratio (time) 126.87 1387.20 33.97
Commitment Coverage Ratio (time) 1.46 0.81 1.47
Dividend Payout (%) 84.31% 80.48% 96.59%
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Liquidity Ratio

The liquidity ratio at the yearend 2013 equals 2.08 times, an increase from 2012 by 1.81 times. The quick liquidity
ratio and cash flow liquidity ratio are at 0.48 times and 0.51 times respectively, which are an increase from the previous
year. In 2013 the cash cycle is at 23.21 days, an increase from the cash cycle of 2012 at 20.52 days. The average
collection period in 2013 slightly increased from 20.92 days in 2012 to 23.50 days in 2013.

Profitability Ratio

The profitability ratio includes the gross profit margin, the net profit margin and return on equity. In 2013 the ratio for
each is at 7.21%, 3.71% and 13.84% respectively. This is a decrease from 2012 because the gross profit decrease as a
result of the company being unable to sell the products according to the actual cost, the loss on exchange and the loss on

commodity hedging to avoid risk impact — these factors caused the net profit to drop.

Efficiency Ratio

The return on assets, return on fixed assets and assets turnover in 2013 are at 8.34%, 48.02% and 2.25 times
respectively. This is a decrease from 2012 because of the drop in the net profit in 2013.

Financial Policy Ratio

For the yearend 2013 the company and its subsidiary has the total liabilities in the amount of 4,037 million Baht
and the total shareholders’ equity in the amount of 6,874 million Baht — this results in the debts to equity ratio of 0.59 times, a
decrease from 0.73 times from the yearend 2012. The dividend payout ratio is at 84.31% or an increase from 80.48%
of 2012.
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The management can approve related transactions between companies, its subsidiaries, and related parties as
long as such transactions contain trade terms in the nature that a reasonable man should do with any contract partner
in the same situation, without asserting influence from one’s position as a director, executive, or related person. The
Audit Committee will advise on the necessity and validity of such transactions to the Board of Directors and/or the
Company’s shareholders meeting (as the case may be) so they can consider approving the transactions. The report on
related transactions between the Company and related parties will be made and submitted to the Board of Directors’
meeting at the end of every year.

In the case that the Audit Committee is not qualified to advise on the related transactions, the independent experts
or the Company’s auditors will advise on those transactions for the decision-making of the Board of Directors or the
shareholders, as the case may be. Anyhow, the conflict of interest person will not partake in the approval process.
The Company will disclose its related transactions in the footnotes to the financial statement, annual report, and the
Company’s annual information disclosure form (form 56-1). For this year, the opinions of Independent Directors on the
Company’s related transactions were not different from the Directors’ resolution.

During the past year, the Company and subsidiaries have significant transactions with related parties. Such transactions
were made according to trade terms agreed between the Company and those related parties, as would be in usual
business. The Independent Directors do not have different opinions and the transactions are already disclosed in the
2013 financial statement.

Prodigy Public Co.,Ltd.

° Prodigy Public Co.,Ltd. is a subsidiary; the Company holds 43% of its shares and has four common directors:
Mr. Visuth Vitayathanagorn, Mr. Jaruphot Neesanan, Mr. Somsak Sivanawin, and Mr. Vachara Vitayatanagorn.

Thai Ha Public Co.,Ltd.

o The executive management and related parties hold shares in Thai Ha Public Company Limited, both directly and
indirectly, in the ratio of 4.85%; the Company also has 2 common directors: Miss Prinda Tangpiroonthum
and Mr. Visuth Vitayathanagorn.

Golden Thread Co.,Ltd.

o The executive management and related parties hold shares in Golden Thread Co.,Ltd., both directly and
indirectly, in the ratio of 16.47%; the Company also has 1 common director: Miss Sudarath Vitayatanagorn.

Thai Edible Oil Co.,Ltd.

o The Company’s shareholding ratio in Thai Edible Oil Co.,Ltd. is 14% and has 1 common director: Miss Sudarath
Vitayatanagorn.

New Wave Asia Co.,Ltd.

o The Company’s management and parties related to them hold shares in New Wave Asia Co.,Ltd. in the ratio
of 15%; the Company also has 1 common director: Miss Aranya Vitayatanagom.



THE AUDIT COMMITTEE’S REPORT
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The Audit Committee of Thai Vegetable Oil Public Company Limited (TVO) consists of four
independent directors who are expert, and qualified under the regulations on independence,
issued by Securities and Exchange Commission of Thailand (SEC) and The Stock Exchange
of Thailand. It is chaired by Dr. Siri Ganjarerndee, with Mr. Sompol Kiatphaibool, Dr. Suvit
Maesincee, and Dr. Chaipat Sahasakul as members, and with the Manager of Internal Audit

as its secretary.

In 2013 the committee performed its duties independently under the Board-assigned
scope and its own charter, which aligns with the regulations of the Stock Exchange of
Thailand (SET) and principles of corporate governance. The committee met four times this
year, with perfect attendance, and they had timely consultative meetings with Internal Audit,

the auditor, and management.
Its performance is summarized below:

1. Reviewed for the Board’s approval 2013 quarterly and annual the review and
audited financial statements and disclosure of essential information to propose to Board of
Directors for approval, and having queries session with management and auditor regarding
all issues clearly and adequately to ensure that such statements were reasonably accurated
and prepared under generally accepted accounting standard. It was disclosed accurately,
completely, creditably, adequately and on time without essential adjustment by auditor

after it was reviewed and audited

2. Theauditor and the management reviewed and assessed the efficiency and adequacy
of the company’s internal control system to give advice to improve its efficiency. It was found
that TVO commanded an internal control system suitable and it was improved efficiently for its

business, and no essential flaw that impacted to its performance was detected.

3. Reviewed conformance to Securities and securities Exchange Acts, SET’s
regulations, and laws relevant to TVO’s businesses as well as Corporate Governance policy

and Business ethic.

4. Reviewed related transactions or conflicts of interest transaction to ensure it
was suitable and reasonable conformance to SET’s regulations or notifications, as well as

complete and accurate disclosure of information.
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5. Quarterly reviewed the internal audit report and its progress according to the
approved audit plan, including govern the internal audit work, to ensure that internal audit
works and consulting role is efficient and effective for highest beneficial of corporate and
its stakeholders. The audit committee also review and approve the audit plan of 2013 to
comply and suitable with risk factors and business environment, in addition to the long term
audit planning for 2014-2018. The plan was made in accordance with major risk factors and
emphasize to audit effectiveness of the operation significant core controlling and according
to corporate goals. The internal audit system is working independently, adequately and

effectively, and it achieved the target that had planned.

6.  After reviewed the independency, reputation and suitable of their remuneration
and performance, the audit committee acknowledged to the Board of Directors to propose
2014 AGM for approval an appointment of Ms. Siraporn Ouaanunkul, or Mr. Supachai
Phanyawattano or Ms. Waraporn Prapasirikul of EY Office Limited to be auditor of Company

for 2014 and theirs remuneration.

The Audit Committee carefully performs its duty and responsibility according to its
charter, approved by Board of Directors with their expertise independently for beneficial of

stakeholders equitably.

Briefly, the audit committee confident that the financial statements is accurately,
creditably and completely prepared and conform to accounting standard. The Board of
Directors and the management have committed to achieve corporate goal with consistent
to corporate governance, and to have adequate risk management system, internal control
system and suitable and efficient internal audit as well as consecutively comply to all rules

and regulations and the relevant laws.

On Behalf of Audit Committee
e~ & ’
L?D - g?ﬁ-—i '{,\____

(Dr. Siri Ganjarerndee)
Chairman of the Audit Committee
February 27,2014
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The management is responsible for the financial statements and financial reporting
contained in this annual report. The financial statements were prepared in accordance with
generally accepted accounting principles and include careful judgments and best estimates
of management. Management is also responsible for establishing and maintaining effective

internal control for financial reporting and safeguarding of assets.

The Board pursues its responsibility for quality of the company’s financial and the
adequacy of the internal control environments primarily through its Audit Committee, which
is composed, of non-executive directors. The working of the committee is outlined in its

report herewith included in this annual report.

With the effective system of internal control and with cooperation from all concerned
management believes its internal control environments and work systems provide reasonable
assurance as to the integrity and reliability of financial reporting and safeguarding of assets
as of December 31, 2013.

AS

Mr.Visuth Vitayathanagorn

Chairman of the Executive Board
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| have audited the accompanying consolidated financial statements of Thai Vegetable Oil Public Company Limited and its
subsidiary, which comprise the consolidated statements of financial position as at 31 December 2013, and the related consolidated
statements of income, comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information, and have also audited the separate financial statements of
Thai Vegetable Oil Public Company Limited for the same period.

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

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

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

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

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Thai
Vegetable Oil Public Company Limited and its subsidiary and of Thai Vegetable Oil Public Company Limited as at 31 December 2013,
their financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

| draw attention to Note 4.1 to the financial statements regarding the change in accounting policy due to the adoption of Thai
Accounting Standard 12 Income Taxes. The Company has restated the consolidated and separate financial statements for the year
ended 31 December 2012, presented herein as comparative information, to reflect the adjustments resulting from such change. The
Company has also presented the consolidated and separate statements of financial position as at 1 January 2012 as comparative
information, using the newly adopted accounting policy for income taxes. My opinion is not qualified in respect of this matter.

Siraporn Ouaanunkun
Certified Public Accountant (Thailand) No. 3844

EY Office Limited
(Formerly known as Ernst & Young Office Limited)
Bangkok: 27 February 2014
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Thai Vegetable Oil Public Company Limited and its subsidiary
As at 31 December 2013

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at As at As at As at As at As at
Note 31 December 31 December 1 January 31 December 31 December 1 January
2013 2012 2012 2013 2012 2012
(Restated) (Restated)
Assets
Current assets
Cash and cash equivalents 8 112,451,162 115,178,205 169,082,610 85,643,416 101,664,393 124,293,551
Trade and other receivables 7.9 1,773.871,107 1,622,221,795 1510311,415 1,700,833,653 1,522,980,972 1,436,388,773
Inventories 10 6,109,181,121 7,275,572,558 5,718,971,654 6,076,530,066 7,237,103,113 5,693,665,511
Derivative assets 71,146,098 - - 71,146,098 - -
Other current assets 49,802,844 20,501,859 10,353,396 49,030,663 18,677,448 9,565,642
Total current assets 8,116,452,332 9,033,474,417 7,408,719,075 7,983,183,896 8,880,425,926 7263913477
Non-current assets
Investments in subsidiary 11 - - - 21,500,000 21,500,000 21,500,000
Other long-term investments 12 70,824,804 75,681,458 67,094,813 70,824,804 75,681,458 67,094,813
Property, plant and equipment 13 2,562,768,600 2,755,004,722 2,730,401,546 2,199,186,766 2,357,733,267 2,427,777,643
Intangible assets 14 31,201,539 5,039,465 5,823,107 30,893,793 5,031,260 5,804,253
Deferred tax assets 41,22 3,814,220 57,549,240 25,985,138 2,274,073 56,082,414 24,558,449
Other non-current assets 126,403,390 160,659,821 84,663,587 126,258,185 160,638,016 84,648,781
Total non-current assets 2,795,012,553 3,053,934,706 2,913,968,191 2,450,937,621 2,676,666,415 2,631,383,939
Total assets 10911,464,885  12,087,409,123  10,322,687,266 ~ 10434,121517  11,557,092,341 9,895,297,416

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary

As at 31 December 2013

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at As at As at As at As at As at
Note 31 December 31 December 1 January 31 December 31 December 1 January
2013 2012 2012 2013 2012 2012
(Restated) (Restated)

Liabilities and shareholders’ equity
Current liabilities
Short-term loans from financial institutions 15 25,000,000 - 1,664,808,370 - - 1,664,808,370
Trust receipts 15 3135091489 4215589,121  1,065,764,075 3,135091,489 4,168,239,168  1,065,764,075
Trade and other payables 7,16 528850484 394835679 1407336619 458962888 314712455 1349581764
Current portion of long-term loans 17 57,278,216 72,393,625 53,040,000 - - -
Income tax payable 58,218,520 185,117,763 14,980,916 51,327,317 169,584,442 2,950,595
Derivative liabilities - 26,657,829 59,563,973 - 26,657,829 59,563,973
Other current liabilities 89,553,744 96,040,420 96,920,680 86,791,666 94,239,059 93,936,005
Total current liabilities 3893992453 4,990,634,437 4362414633 3732173360 4773432953 4,236,604,782
Non-current liabilities
Long-term loans, net of current portion 17 65,920,408 42,800,000 80,843,625 - - -
Provision for long-term employee benefits 18 77,807,258 72,059,348 65,349,819 70,106,527 65,072,688 59,156,064
Total non-current liabilities 143,727,666 114,859,348 146,193,444 70,106,527 65,072,688 59,156,064
Total liabilities 4,037,720,119 5105493785 4508608077 3,802279,887 4,838505641 4,295760,846
Shareholders’ equity
Share capital
Registered

808,610,985 ordinary shares of Baht 1 each

(2012: 809,411,243 ordinary shares
of Baht 1 each) 19 808,610,985 809,411,243 809,411,243 808610985 809,411,243 809,411,243

Issued and fully paid up

808,610,985 ordinary shares of Baht 1 each 808610985 808,610,985 776,786,671 808610985 808,610,985 776,786,671
Share premium 2/475,091,096 2475091,096 2223722880 2475091,096 2475091,096 2223722880
Cash receipts from shares subscription - - 76,115,648 - - 76,115,648
Retained earnings

Appropriated-statutory reserve 20 90,941,124 85,941,124 85,941,124 80,941,124 80,941,124 80,941,124

Unappropriated 3338,444,896 3435516247 2509,434,196 3256,680,055 3339539,802 2434435870
Other components of shareholders’ equity 10,518,370 14,403,693 7534377 10,518,370 14,403,693 7534377
Equity attributable to owners of the Company 6,723,606,471 6,819,563,145 5679,534,896 6,631,841,630 6,718586,700 5599536570
Non-controlling interests of the subsidiary 150,138,295 162,352,193 134,544,293 - - -
Total shareholders’ equity 6873744766 6981915338 5814,079,189 6,631,841,630 6,718586,700 5599,536,570
Total liabilities and shareholders’ equity 10,911,464,885 12,087,409,123 10,322,687,266 10,434,121,517 11557,092,341  9,895,297,416

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary

For the year ended 31 December 2013

Consolidated
financial statements

(Unit: Baht)

Separate
financial statements

Note 2013 2012 2013 2012
(restated) (restated)

Revenues
Sales 23 25288,894,511| 26,780,660,996 | 25,288,894,511| 26,780,660,996
Sales of packing material 473,242,329 569,399,520 - -
Total sales 25,762,136,840 27,350,060,516 25,288,894,511  26,780,660,996
Other income

Interest income 1,996,767 4,599,603 1,930,222 4,391,712

Dividend income 22,641,665 18,471,665 57,278,165 35,671,665

Gains on exchange - 42,389,811 - 43,414,450

Others 67,978,071 56,015,489 65,114,882 53,598,249
Total other income 92,616,503 121,476,568 124,323,269 137,076,076
Total revenues 25,854,753,343  27,471,537,084 25/413217,780 26917,737,072
Expenses
Cost of sales 23905,278,158 24,412,037911  23,553,689,120  24,008,320,338
Selling expenses 428,957,296 498,516,884 407,954,470 474,748,494
Administrative expenses 169,945,856 220,412,394 146,145,609 200,050,500
Loss on exchange 91,980,057 - 93,945,439 -
Other expenses 310,688,365 - 310,688,365 -
Loss on reduction of inventory to

net realisable value (reversal) 10 (187,507,494) 187,186,172 (187,186,172) 187,186,172
Total expenses 24719342238 25318,153361 24,325,236,831 24,870,305,504
Profit before finance cost and income tax expenses 1,135,411,105 2,153,383,723 1,087,980,949 2,047,431,568
Finance cost (15,445,689) (22,057,443) (7.174,445) (14,618,410)
Profit before income tax expenses 1,119,965,416 2,131,326,280 1,080,806,504 2,032,813,158
Income tax expenses 41,22 (127,139,717) (272,145,844) (112,471,970) (245,218,741)
Profit for the year 992,825699  1,859,180,436 968,334,534  1,787,594,417

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary
For the year ended 31 December 2013

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Note 2013 2012 2013 2012
(restated) (restated)
Profit attributable to:
Equity holders of the Company 959,122,930  1,808,572,536 968,334,534  1,787,594,417
Non-controlling interests of the subsidiary 33,702,769 50,607,900
992,825699  1,859,180,436
Earnings per share 24
Basic earnings per share
Profit attributable to equity holders of the Company 119 2.26 1.20 223

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary
For the year ended 31 December 2013

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Note 2013 2012 2013 2012
(restated) (restated)
Profit for the year 992,825,699 1,859,180,436 968,334,534 1,787,594,417
Other comprehensive income:
Gain (loss) on change in value of
available-for-sale investments (4,856,654) 8,586,645 (4,856,654) 8,586,645
Income tax effect 4.1, 22 971,331 (1,717,329) 971,331 (1,717,329)
Other comprehensive income for the year (3,885,323) 6,869,316 (3,885,323) 6,869,316
Total comprehensive income for the year 988,940,376 1,866,049,752 964,449,211 1,794,463,733
Total comprehensive income attributable to:
Equity holders of the Company 955,237,607 1,815,441,852 964,449,211 1,794,463,733

Non-controlling interests of the subsidiary 33,702,769 50,607,900

088,940,376  1,866,049,752

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary
For the year ended 31 December 2013
(Unit: Baht)
Consolidated financial statements
Equity attributable to owners of the Company
Other components of equity
Other comprehensive income
Surplus
on changes Total other Total equity  Equity attributable
Issued and Cash receipts in value of ients of  attril to to non-controlling Total
fully paid-up Share from shares Retained earnings available-for-sale  shareholders’ owners of interests of shareholders’
share capital premium subscription Appropriated Unappropriated investments equity the Company the subsidiary equity
Balance as at 31 December 2011 - as previously reported 776786671 2223722880 76,115,648 85941124  2,482.378677 9417971 9417971 5654,362,971 133,731,080  5,788,094,051
Cumulative effect of change in accounting policy for income tax (Note 4.1) - - - - 27,055,519 (1,883,594) (1,883,594) 25,171,925 813,213 25,985,138
Balance as at 31 December 2011 - as restated 776,786,671 2223722880 76,115,648 85941124 2,509,434,196 7,534,377 7534377  5679,534,896 134544293  5814,079,189
Additional ordinary shares issued for exercised warrant 31,824,314 251,368,216 (76,115,648) - - - - 207,076,882 - 207,076,882
Dividend paid (Note 27) - - - - (882:490.485) - - (882/490485) - (882:490.485)
Total comprehensive income for the year - as restated - - - - 1,808,572,536 6,869,316 6,869,316 1,815,441,852 50,607,900 1,866,049,752
Non-controlling interests - equity attributable
to non-controlling interests of the subsidiary - - - - - - - - (22,800,000) (22,800,000)
Balance as at 31 December 2012 - as restated 808610985  2475091,096 - 85941124 3435516247 14,403,693 14,403,693  6,819.563,145 162,352,193 6.981,915,338
Balance as at 31 December 2012 - as previously reported 808,610,985  2475,091,096 - 85941124  3375202,175 18,004,616 18,004,616  6,762,849,996 161516,102  6,924,366,098
Cumulative effect of change in accounting policy
for income tax (Note 4.1) - - - - 60,314,072 (3.600,923) (3.600,923) 56,713,149 836,091 57,549,240
Balance as at 31 December 2012 - as restated 808,610,985  2475,091,096 - 85941124 3435516247 14,403,693 14403693  6,819,563,145 162,352,193  6,981,915338
Dividend paid (Note 27) - - - - (1,051,194,281) - - (1,051,194,281) - (1,051,194,281)
Unappropiated retained earinings transferred to statutory reserve - - - 5,000,000 (5,000,000) - - - - -
Total comprehensive income for the year - - - - 959,122,930 (3.885,323) (3.885,323) 955,237,607 33,702,769 988,940,376
Non-controlling interests - equity attributable
to non-controlling interests of the subsidiary - - - - - - - - (45,916,667) (45,916,667)
Balance as at 31 December 2013 808,610,985 2,475,091,096 - 90,941,124 3,338,444,896 10,518,370 10,518,370 6,723,606,471 150,138,295 6,873,744,766

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited and its subsidiary

For the year ended 31 December 2013

(Unit: Baht)
Separate financial statements
Other components of equity
Other comprehensive income
Surplus
on changes Total other
Issued and in value of components of Total
fully paid-up Share Cash receipts from Retained earnings available-for-sale shareholders’ shareholders’
share capital premium shares subscription Appropriated Unappropriated investments equity equity

Balance as at 31 December 2011 - as previously reported 776,786,671 2,223,722,880 76,115,648 80,941,124 2,407,993,827 9,417,971 9417971 5574,978,121
Cumulative effect of change in accounting policy

for income tax (Note 4.1) - - - - 26,442,043 (1.883,594) (1.883,594) 24,558,449
Balance as at 31 December 2011 - as restated 776,786,671 2,223,722,880 76,115,648 80,941,124 2,434,435870 7534377 7534377 5,599,536,570
Additional ordinary shares issued for

exercised warrant 31,824,314 251,368,216 (76,115,648) - - - - 207,076,882
Dividend paid (Note 27) - - - - (882,490,485) - - (882,490,485)
Total comprehensive income for the year - as restated - - - - 1,787,594,417 6,869,316 6,869,316 1,794,463,733
Balance as at 31 December 2012 - as restated 808,610,985 2,475,091,096 - 80,941,124 3,339,539,802 14,403,693 14,403,693 6,718,586,700
Balance as at 31 December 2012 - as previously reported 808,610,985 2,475,091,096 - 80,941,124 3,279,856,465 18,004,616 18,004,616 6,662,504,286
Cumulative effect of change in accounting policy

for income tax (Note 4.1) - - - - 59,683,337 (3,600,923) (3,600,923) 56,082,414
Balance as at 31 December 2012 - as restated 808,610,985 2,475,091,096 - 80,941,124 3,339,539,802 14,403,693 14,403,693 6,718,586,700
Dividend paid (Note 27) - - - - (1,051,194,281) - - (1,051,194,281)
Total comprehensive income for the year - - - - 968,334,534 (3,885,323) (3,885,323) 964,449,211
Balance as at 31 December 2013 808,610,985 2,475,091,096 - 80,941,124 3,256,680,055 10,518,370 10,518,370 6,631,841,630

The accompanying notes are an integral part of the financial statements.
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drseonauseloniszazanimamineu 8,050,135 7,953,529 7,206,064 7,160,624
Aldunenide 11,223,488 17,708,832 3,193,315 10,518,729

Mlsmnmamidwmunsumwdsuutashudunsng

uazvildudin 1,117,439558  2,688,326,819 980,831,351  2,515,297,373

funsndanduau (Andu) anad

anniinsAuazanrilau

q g (123723090)  (141973792)  (149941743)  (115491,825)
fudpani 1353898931  (1,743787076) 1347759219  (1,730,623,774)
funsndnauIudu 4,438,053 (10,037,549) 3,385,823 (9,000,892)
unswdlainyuioudu (4.850,057) (75.996,234) (4.726,656) (75.989,235)
wilAusueuiiny (Amav)
Wmiimamuasidmiiou 135,748036  (1,012,500,863) 146,007,086  (1,034,688,657)
wﬁauwguﬁuué‘u (6.486,676) (49,408.978) (7.447,393) (48,225,663)
drssanatszlemiszazanizasminau (2.302,225) (1,244,000) (2.172,225) (1,244,000)
Buanan ($luly) Aanssudiiueu 2474162530  (346621673) 2313695462  (499.966,673)
Jrwmenidy (11,281,766) (18,121,352) (3.275.014) (11,111,825)
Bl (202234,626)  (135290428)  (178851441)  (111,826,188)
Rustagmian ([Hluly) Aenssuduiiuem 2260646138 (500033453)  2,131,569,007  (622,904,686)
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Thai Vegetable Oil Public Company Limited and its subsidiary

For the year ended 31 December 2013

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to net cash

provided by (paid from) operating activities:

Consolidated
financial statements

2013

1,119,965,416

2012

(restated)

2,131,326,280

(Unit: Baht)

Separate
financial statements

2013

1,080,806,504

2012

(restated)

2,032,813,158

Dividend received (22,641,665) (18,471,665) (57,278,165) (35.671,665)
Gain on sales of machinery and equipment (1,909,552) (7,643,628) (1,414,227) (7,366,336)
Gain on investment in a mutual fund (10,132,306) (6,110,914) (10,132,306) (6,110,914)
Depreciation and amortisation 326,469,152 331,271,811 271,351,203 282,245,405
Reduction of inventory to net realisable value (reversal) (187,507,494) 187,186,172 (187,186,172) 187,186,172
Reversal of allowance for impairment loss on assets (347,467) (579,584) - -
Allowance for doubtful accounts (reversal) (27,926,222) 30,063,412 (27,910,938) 28,899,626
Unrealised loss (gain) from change in fair value

of derivatives (97,803,927) 15,622,574 (97,803,927) 15,622,574
Provision for long-term employee benefits 8,050,135 7,953,529 7,206,064 7,160,624
Interest expenses 11,223,488 17,708,832 3,193,315 10,518,729

Profit from operating activities before changes

in operating assets and liabilities 1,117,439,558 2,688,326,819 980,831,351 2,515,297,373

Operating assets (increase) decrease

Trade and other receivables (123,723,090) (141,973,792) (149,941,743) (115,491,825)
Inventories 1,353,898,931  (1,743,787,076) 1,347,759219  (1,730,623,774)
Other current assets 4,438,053 (10,037,549) 3,385,823 (9,000,892)
Other non-current assets (4,850,057) (75,996,234) (4,726,656) (75,989,235)
Operating liabilities increase (decrease)
Trade and other payables 135,748,036  (1,012,500,863) 146,007,086  (1,034,688,657)
Other current liabilities (6,486,676) (49,408,978) (7,447,393) (48,225,663)
Provision for long-term employee benefits (2,302,225) (1,244,000) (2,172,225) (1,244,000)
Cash flows from (used in) operating activities 2,/474162,530 (346,621,673) 2,313,695,462 (499,966,673)
Cash paid for interest expenses (11,281,766) (18,121,352) (3,275,014) (11,111,825)
Cash paid for corporate income tax (202,234,626) (135,290,428) (178,851,441) (111,826,188)
Net cash flows from (used in) operating activities 2,260,646,138 (500,033,453) 2,131,569,007 (622,904,686)

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



ustn (WuWglng $1Aa (UKIBU) Uazusingon
dksuldugasun 31 SudiAu 2556
(A 1)
JUNTHUTIN JUNMTRURNIZAING
2556 2555 2556 2555
(WFungeln) (Wiugeli)

ﬂituﬁﬁuﬂﬂ?1ﬂﬁ?ﬂiﬁuﬁﬂﬂu
LauamhuLﬁaamuiunamumu (5,163,100,000)  (7.853,000,000)  (5.163,100,000)  (7.853,000,000)
Wuaasuanmssmieduasmulunasmusom 5173000000  7,859000000 5173000000  7,859,000,000
Nuiluwadu 22,641,665 18,471,665 57,278,165 35,671,665
Foiinu 21AsuazgUnInl (125466879)  (355300,747)  (104422605)  (212,195249)
Busnsuanmssmieiesasdnsuazgunscl 2542153 9,826,819 2.046,826 9,527,754
sunsndlifismudiiadu (29,613,604) (1,394,205) (29,277.474) (1,394,205)
RustasmalHluTufenssumenu (119.996,665)  (322,396.468) (64,475088)  (162,390,035)
NITUFIUTAIINAINTTHIANINY
L“ufjﬁm:ﬂ:f%ummmﬁumiLGuLﬁw?Tu (AAa) 25,000,000  (1,664,808,370) - (1,664,808,370)
Winsadsinidandu @aag) (1080497,632) 3149825046 (1,033,147679)  3,102,475,093
Wusaduandufinseezam 70,000,000 35,000,000 - -
razAudufiinsezen (61,995,000) (63,690,000) - -
Lﬁuam%umnmﬂ%ﬁw%mﬂmﬁﬁmLLﬂmﬁw%Lﬁaéaﬁumﬁﬁy - 207,120,746 - 207,120,746
euiluna (1,049967217)  (882,121,906)  (1,049967.217)  (882,121,906)
Aedutiunaliiun Nfoviusuilpsvasuisney (45,916,667) (22,800,000) - -
RHuangnsan (4luTw) Aenssudnndu (2,143,376,516) 768525516  (2,083,114,896) 762,665,563
Rusauazensifisuindusaanasgns (2.727,043) (53,904,405) (16,020,977) (22,629,158)
WuaauazemMafisuwiusasul 115,178,205 169,082,610 101,664,393 124,293 551
Nusauazemsiisuwinkusauatel 112,451,162 115,178,205 85,643,416 101,664,393
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Thai Vegetable Oil Public Company Limited and its subsidiary

For the year ended 31 December 2013

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2013 2012 2013 2012
(restated) (restated)
Cash flows from investing activities
Cash paid for investment in a mutual fund (5,163,100,000) (7,853,000,000) (5,163,100,000) (7,853,000,000)
Cash received from sales of investment in a mutual fund 5,173,000,000 7,859,000,000 5,173,000,000 7,859,000,000
Dividend received 22,641,665 18,471,665 57,278,165 35,671,665
Acquisition of property, plant and equipment (125,466,879) (355,300,747) (104,422,605) (212,195,249)
Proceed from sales of machinery and equipment 2,542,153 9,826,819 2,046,826 9,527,754
Increase in intangible assets (29,613,604) (1,394,205) (29,277,474) (1,394,205)
Net cash flows used in investing activities (119,996,665) (322,396,468) (64,475,088) (162,390,035)
Cash flows from financing activities
Increase (decrease) in short-term loans from
financial institutions 25,000,000  (1,664,808,370) - (1,664,808370)

Increase (decrease) in trust receipts

Cash received from long-term loans

Repayment of long-term loans

Proceeds from additional ordinary shares issued
for warrant exercise

Dividend paid

Dividend paid to non-controlling interests of

(1,080,497,632)
70,000,000
(61,995,000)

(1.049.967.217)

3,149,825,046
35,000,000
(53,690,000)

207,120,746
(882,121,906)

(1,033,147,679)

(1.049.967.217)

3,102,475,093

207,120,746
(882,121,906)

the subsidiary (45,916,667) (22,800,000) - -
Net cash flows from (used in) financing activities (2,143,376,516) 768525516  (2,083,114,896) 762,665,563
Net decrease in cash and cash equivalents (2,727,043) (53,904,405) (16,020,977) (22,629,158)
Cash and cash equivalents at beginning of year 115,178,205 169,082,610 101,664,393 124,293,551
Cash and cash equivalents at end of year 112,451,162 115,178,205 85,643,416 101,664,393

The accompanying notes are an integral part of the financial statements.
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Thai Vegetable Oil Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.
The Company is principally engaged in the manufacture and distribution of soy meal and soybean oil. The registered office of
the Company is at 149 Ratchadapisek Road (Thapra - Taksin), Bukkhalow, Thonburi, Bangkok.

The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated under the
Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification
of the Department of Business Development dated 28 September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements
in English language have been translated from the Thai language financial statements.

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

a) The consolidated financial statements include the financial statements of Thai Vegetable Oil Public Company Limited
(“the Company”) and the following subsidiary company (“the subsidiary”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding
2013 2012
Percent Percent
Prodigy Public Company Limited Manufacture and distribution of packaging Thailand 43 43

Although the Company has 43 percent interest in Prodigy Public Company Limited, the Company has control over that
company through the board of directors of that company. Therefore that company is regarded as a subsidiary company.

b) Subsidiary is fully consolidated, being the date on which the Company obtains control, and continue to be consolidated
until the date when such control ceases.

¢) The financial statements of the subsidiary are prepared using the same significant accounting policies as the Company.

d) Material balances and transactions between the Company and its subsidiary companies have been eliminated from the
consolidated financial statements.

e)  Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that are not held by the Company
and are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position.

The separate financial statements, which present investments in subsidiary under the cost method, have been prepared solely
for the benefit of the public.
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Below is a summary of accounting standards that became effective in the current accounting year and those that will become
effective in the future.

Accounting standards:

TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Financial Reporting Standard:
TFRS 8 Operating Segments

Accounting Standard Interpretations:

TSIC 10 Government Assistance - No Specific Relation to Operating Activities
TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

These accounting standards, financial reporting standard, accounting standard interpretations and accounting treatment
guidance do not have any significant impact on the financial statements, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences between the carrying amount of an asset or liability
in the statement of financial position and its tax base and recognise the tax effects as deferred tax assets or liabilities subjecting
to certain recognition criteria. The Company and its subsidiary have changed this accounting policy in this current period and
restated the prior year’s financial statements, presented as comparative information, as though the Company and its subsidiary
had initially recognised the tax effects as deferred tax assets or liabilities. The cumulative effect of this change in accounting
policy has been presented in Note 4.1 to the financial statements.

Effective date

Accounting Standards:

TAS 1 (revised 2012)  Presentation of Financial Statements 1 January 2014
TAS 7 (revised 2012)  Statement of Cash Flows 1 January 2014
TAS 12 (revised 2012)  Income Taxes 1 January 2014
TAS 17 (revised 2012)  Leases 1 January 2014
TAS 18 (revised 2012)  Revenue 1 January 2014
TAS 19 (revised 2012)  Employee Benefits 1 January 2014
TAS 21 (revised 2012)  The Effects of Changes in Foreign Exchange Rates 1 January 2014
TAS 24 (revised 2012)  Related Party Disclosures 1 January 2014
TAS 28 (revised 2012)  Investments in Associates 1 January 2014
TAS 31 (revised 2012)  Interests in Joint Ventures 1 January 2014
TAS 34 (revised 2012)  Interim Financial Reporting 1 January 2014



NMTFIUNNILTYT
Qfufi 31 (U3u1l34 2555)
afufi 34 (UFu1l3a 2555)
afufi 36 (UFutlga 2555)
atfufi 38 (UFutl3a 2555)

N’]ﬁ]ﬁ‘ﬂﬁuﬂ’]i‘ﬁ"\ EUNNNITIRU

Qi 2 (U339 2555)

iUl 3 (U339 2555)

atiuf 4

il 5 (UFunlgq 2555)

Al 8 (UFunlge 2555)
NMIRANNIATIIUNTLIOYT

atfuf 15

atfufi 27

atfiuf 29

211uN 32

] v a 1 v
auladelunissanmn
IUNNTRUTLIINNG
NNIABEIANIBIRUNINE

Aunsneliinamg

menelaglduiuinoe

nNIT9NgTNA

Aryryntlaviune
aunindlangudsuiidelfitenauasmesuiinnuiianian
daunuaniinau

funutnanfua - Gegdladliundin
miﬂmﬁmﬁ@mﬁmmﬁLﬂﬁwﬁﬁﬁumwﬂuuungumﬂ
matawedayarasdannasdntmuninig

a s 1 o v @ (3
Funindlaidifomn - sl

miﬁmmmmgmnﬁﬁwmumqmiﬁu

b bl b=
Ce e Ce
= = =
=b. =D =D
SN -

21uN 12
alun 13
Qlun 17

Q1un 18

nsiaeunaduriAunneIuaINmMITanen MIyse uasHil

AUNNANEUZAR LARIY
madszifiundennaslsenausmsdnyndviela

avsludoulsidaanneaunistenau maysnzuazniaiuls
ANNLIAREN

nsufulsedeunaamelsisnasgiunisiiyd aiui 29 e ns
PenunNnsRulua AT Aaninz e

AUNNTRUTLNINNNARATNNTABEAN
Vv o a
JANAIANLNIULTNNT
Tsunsu@nsiiamungnAn

I A o cal | a %
nsaneduninanldldkuanlmanaed

a o ¢ v
mﬁ@uaumwmmgnm

—_ A

—_ a4 a4 a

_ a4

—_

_ a4 g

1

aNFIAN 2557
HNFIAN 2557
HNIAN 2557

HNIIAN 2557

HNIAN 2557
HNIAN 2557
HN3AN 2559
HNIAN 2557

NNTIAN 2557

HNTIAN 2557
HNTIAN 2557
HNTAN 2557

HNTIAN 2557

HNFIAN 2557

NNTIAN 2557

HNTIAN 2557

HNIAN 2557

HNTAN 2557
aNFIAN 2557
HNFIAN 2557
HN3AN 2557

HNIIAN 2557

ANELTINIIBNLTEN AL LTENER8ITRINNATIIUNNTIT AATIIUNTIIBNUNNNNTRY NTRANINATIUNTTYTUAY
nMsAAANNIRTF NN BUInIsRuinsiuasldiinansenuethailumsedAyreunisiuiedsniedjia



Effective date

Accounting Standards:
TAS 36 (revised 2012)  Impairment of Assets 1 January 2014
TAS 38 (revised 2012)  Intangible Assets 1 January 2014

Financial Reporting Standards:

TFRS 2 (revised 2012)  Share-based Payment 1 January 2014
TFRS 3 (revised 2012)  Business Combinations 1 January 2014
TFRS 4 Insurance Contracts 1 January 2016
TFRS 5 (revised 2012)  Non-current Assets Held for Sale and Discontinued Operations 1 January 2014
TFRS 8 (revised 2012)  Operating Segments 1 January 2014

Accounting Standard Interpretations:

TSIC 15 Operating Leases - Incentives 1 January 2014

TSIC 27 Evaluating the Substance of Transactions Involving the Legal Form of 1 January 2014
a Lease

TSIC 29 Service Concession Arrangements: Disclosures 1 January 2014

TSIC 32 Intangible Assets - Web Site Costs 1 January 2014

Financial Reporting Standard Interpretations:

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities 1 January 2014
TFRIC 4 Determining whether an Arrangement contains a Lease 1 January 2014
TFRIC 5 Rights to Interests arising from Decommissioning, Restoration and 1 January 2014

Environmental Rehabilitation Funds

TFRIC 7 Applying the Restatement Approach under TAS 29 Financial Reporting 1 January 2014
in Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment 1 January 2014

TFRIC 12 Service Concession Arrangements 1 January 2014

TFRIC 13 Customer Loyalty Programmes 1 January 2014

TFRIC 17 Distributions of Non-cash Assets to Owners 1 January 2014

TFRIC 18 Transfers of Assets from Customers 1 January 2014

The management of the Company and its subsidiary believes that these accounting standards, financial reporting standard,
accounting standard interpretations and financial reporting standards interpretations will not have any significant impact on the
financial statements for the year when they are initially applied.
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During the current year, the Company and its subsidiary made the changes described in Note 3 to the financial statements to its
significant accounting policies, as a result of the adoption of Thai Accounting Standard 12 Income Taxes. The cumulative effect
of the changes in the accounting policies has been separately presented in the statements of changes in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position and the statements of comprehensive income are
summarised below.

(Unit: Thousand Baht)

As at 31 December 2013 As at 31 December 2012 As at 1 January 2012
Consolidated Separate Consolidated Separate Consolidated Separate
financial financial financial financial financial financial
statements statements statements statements statements statements
Statements of financial position
Increase in deferred tax assets 3,814 2,274 57,649 56,082 25,985 24,558
Increase in non-controlling interests of the subsidiary 878 - 836 - 813
Increase in unappropriated retained earnings 5,566 4,904 60,314 59,638 27,056 26,442
Decrease in other components of shareholders’ equity 2,630 2,630 3,601 3,601 1,884 1,884

(Unit: Thousand Baht)

For the year ended For the year ended
31 December 2013 31 December 2012

Consolidated Separate Consolidated Separate
financial financial financial financial
statements statements statements statements

Income statement
Profit or loss:
Increase (decrease) in income tax expenses 54,706 54,779 (33,281) (33,241)
Increase in profit attributable to non-controlling interest

of the subsidiary 42 - 23 -
Increase (decrease) in profit attributable to equity holders

of the Company (54,748) - 33,258 -
Increase (decrease) in basic earnings per share (Baht) (0.068) (0.068) 0.042 0.042
Statement of comprehensive income
Other comprehensive income:
Gain (loss) on changes in value of available-for-sale

investments (931) (931) 1,717 1,717

During the current year, the Company adopted the derivatives accounting standard as mention in note 5.15 to financial statement.
This adoption is not effect to brought - forward retained eamings.
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Sales of goods

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

Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts and allowances.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Dividend income

Dividend income is recognised when the right to receive the dividends is established.

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

three months or less and not subject to withdrawal restrictions.

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

that may be incurred in collection of receivables. The allowance is generally based on collection experience and analysis of debt aging.

Finished goods are valued at the lower of cost (average cost method) and net realisable value. Such cost includes all production

costs and attributable factory overheads.

Raw materials and other material supplies are valued at the lower of cost (average cost method) and net realisable value and

are charged to production costs whenever consumed.

e)

Investments in securities held for trading are stated at fair value. Changes in the fair value of these securities are recorded
in profit or loss.

Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities are recorded
in comprehensive income, and will be recorded in profit or loss when the securities are sold.

Investments in debt securities, both due within one year and expected to be held to maturity, are recorded at amortised cost.
The premium/discount on debt securities is amortised/accreted by the effective rate method with the amortised/accreted
amount presented as an adjustment to the interest income.

Investments in non-marketable equity securities which the Company classifies as other investments, are stated at cost net
of allowance for loss on diminution in value (if any).

Investments in subsidiary are accounted for in the separate financial statements using the cost method.

The fair value of marketable securities is based on the latest bid price of the last working day of the year. The fair value of debt

instruments is determined based on yield rates quoted by the Thai Bond Market Association. The fair value of unit trusts is

determined from their net asset value.
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The weighted average method is used for computation of the cost of investments.

In the event the Company reclassifies investments from one type to another, such investments will be readjusted to their fair
value as at the reclassification date. The difference between the carrying amount of the investments and the fair value on the
date of reclassification are recorded in profit or loss or recorded as other components of shareholders’ equity, depending on
the type of investment that is reclassified.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of the investment is
recognised in profit or loss.

Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and allowance for loss on
impairment of assets (if any).

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

useful lives:
Buildings - 20 years
Building improvement - 20 years and 5 years
Machinery and equipment - 10 years
Factory tools and equipment - b5years
Furniture and fixtures - 5years and 3 years
Motor vehicles - byears

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from
its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is derecognised.

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

Intangible assets are initially recognised at cost. Following the initial recognition, the intangible assets are carried at cost less any
accumulated amortisation and any accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method
of such intangible assets are reviewed at least at each financial year end. The amortisation expense is charged to profit or loss.

A summary of the intangible assets with finite useful lives is as follows:

Useful lives

Computer software 3, 5, 10 years
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Related parties comprise enterprises and individuals that control, or are controlled by, the Company and its subsidiary, whether
directly or indirectly, or which are under common control with the Company and its subsidiary.

They also include associated companies and individuals which directly or indirectly own a voting interest in the Company and its
subsidiary that gives them significant influence over the Company and its subsidiary, key management personnel, directors and
officers with authority in the planning and direction of the operations of the Company and its subsidiary.

The consolidated and separate financial statements are presented in Baht, which is also the Company’s functional currency. ltems of
each entity included in the consolidated financial statements of each entity are measured using the functional currency of that entity.

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

Gains and losses on exchange are included in determining income.

At the end of each reporting period, the Company and its subsidiary perform impairment reviews in respect of the property,
plant and equipment whenever events or changes in circumstances indicate that an asset may be impaired. An impairment loss
is recognised when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its
value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.

Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
Post-employment benefits

Defined contribution plans

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

Defined benefit plans

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

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based on actuarial
techniques, using the projected unit credit method.

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

For the first-time adoption of TAS 19 Employee Benefits in 2011, the Company and its subsidiary elected to recognise the
transitional liability, which exceeds the liability that would have been recognised at the same date under the previous accounting
policy, through an adjustment to the beginning balance of retained earnings in 2011.
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Provisions are recognised when the Company and its subsidiary have a present obligation as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can
be made of the amount of the obligation.

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable
profits determined in accordance with tax legislation.

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their carrying
amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period.

The Company and its subsidiary recognise deferred tax liabilities for all taxable temporary differences while they recognise deferred
tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that future
taxable profit will be available against which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiary review and reduce the carrying amount of deferred tax assets to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiary record deferred tax directly to shareholders’ equity if the tax relates to items that are recorded
directly to shareholders’ equity.

The company’s derivatives consist of forward exchange contracts and price hedging contracts.

Derivatives are recorded at fair value. These derivatives are measured at fair value with changes in fair value recognised in profit
or loss, presented as other income or other expenses.

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

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon, among
other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and
residual values of the Company and subsidiary’s plant and equipment and to review estimate useful lives and residual values
when there are any changes.
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In addition, the management is required to review property, plant and equipment for impairment on a periodical basis and
record impairment losses in the period when it is determined that their recoverable amount is lower than the carrying amount.
This requires judgments regarding forecast of future revenues and expense and fair value less cost to sell relating to the assets
subject to the review.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable
that taxable profit will be available against which the temporary differences and losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and
level of estimate future taxable profits.

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based
on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

During the years, the Company and its subsidiary had significant business transactions with related parties. Such transactions,
which are summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases
agreed upon between the Company, its subsidiary and those related parties.

(Unit: Milion Baht)

Consolidated Separate
financial statements financial statements Transfer pricing policy
2013 2012 2013 2012
Transactions with subsidiary company
(eliminated from the consolidated
financial statements)

Purchases of packing materials - - 221 231 Price under normal business
conditions, comparable with
prices of purchases from
unrelated parties

Transactions with related companies

Sales of goods by the Company 30 47 30 47 Normal prices charged to ordinary
customers

Sales of goods by subsidiary 22 19 - - Normal prices charged to ordinary
customers

Service fees 5 2 5 2 Normal prices charged to ordinary

customers
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As at 31 December 2013 and 2012, the balances of the accounts between the Company, its

companies are as follows:

subsidiary and those related

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Trade accounts receivable - related parties (Note 9)
Related companies (related by common directors or shareholders) 6,081 10,610 4,548 8,766
Total trade accounts receivable - related parties 6,081 10,610 4,548 8,766
Trade and other payables - related parties (Note 16)
Subsidiary - 44,657 39,369
Related company (related by common directors) - 2,391 - 2,391
Total trade and other payables - related parties - 2,391 44,657 41,760

Directors and management’s benefits

During the year ended 31 December 2013 and 2012, the Company and its subsidiary had employee benefit expenses payable

to their directors and management as below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Short-term employee benefits 82 104 75 97
Post-employment benefits 2 2 2 2
Total 84 106 77 99

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Cash 409 491 349 451
Bank deposits 112,042 114,687 85,294 101,213
Total 112,451 115,178 85,643 101,664

As at 31 December 2013, bank deposits in saving accounts carried interests between 0.125 and 0.625 percent per annum

(2012: between 0.125 and 0.75 percent per annum).
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(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Trade receivable - related parties
Aged on the basis of due dates
Not yet due 4,775 9,413 3,244 7,570
Past due not over 3 months 1,306 1,197 1,304 1,196
Total trade receivable - related parties 6,081 10,610 4,548 8,766
Trade receivable - unrelated parties
Aged on the basis of due dates
Not yet due 1,353,516 684,120 1,332,495 655,760
Past due
Not over 3 months 307,177 917,941 259,051 848,900
3 - 6 months 786 33 597 1
6 - 12 months 82,785 1,066 82,045 914
Over 12 months 1,541 1,015 499 86
Returned cheques 1,534 46 - -
Total 1,747,339 1,604,221 1,674,687 1,505,661
Less: Allowance for doubtful debts (2,137) (2,218) (989) (1,055)
Total trade receivable - unrelated parties, net 1,745,202 1,602,003 1,673,698 1,504,606
Total trade receivable - net 1,751,283 1,612,613 1,678,246 1,613,372
Other receivables
Other receivables 810 29,321 810 29,321
Less: Allowance for doubtful debts - (27,845) - (27,845)
810 1,476 810 1,476
Accrued income 21,778 8,133 21,778 8,133
Other receivables - net 22,588 9,609 22,588 9,609

Trade and other receivables - net 1,773,871 1,622,222 1,700,834 1,522,981
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Consolidated financial statements

(Unit: Thousand Baht)

Reduce cost to

Cost net realisable value Inventories-net
2013 2012 2013 2012 2013 2012
Raw materials 2,368,544 3,093,335 - (121,157) 2,368,544 2,972,178
Finished goods 1,624,684 1,611,398 - (66,029 1,624,684 1,445,369
Material supplies 206,386 192,127 (1,489 (1,811) 204,897 190,316
Raw materials in transit 1,911,056 2,667,709 - 1,911,056 2,667,709
Total 6,110,670 7,464,569 (1,489) (188,997) 6,109,181 7,275,572
(Unit: Thousand Baht)
Separate financial statements
Reduce cost to
Cost net realisable value Inventories-net
2013 2012 2013 2012 2013 2012
Raw materials 2,360,536 3,081,065 - (121,157) 2,360,536 2,959,908
Finished goods 1,610,634 1,494,966 - (66,029) 1,610,634 1,428,937
Material supplies 195,793 182,038 (1,489) (1,489) 194,304 180,549
Raw materials in transit 1,911,056 2,667,709 - - 1,911,056 2,667,709
Total 6,078,019 7,425,778 (1,489 (188,675) 6,076,530 7,237,103

Details of investments in subsidiary, which are investments in ordinary shares, as presented in separate financial statements are

as follows:

Company’s name

(Unit: Thousand Baht)

Shareholding Dividend received
Paid-up capital percentage Cost during the year
2013 2012 2013 2012 2013 2013 2012

Prodigy Public Company Limited

(%)
100,000 50,000 43

(%)
43

21,500

21,600 34,636 17,200

On 6 June 2013, the subsidiary registered the change of its status to Public Company Limited. Subsequently, the subsidiary
paid a stock dividend of 5 million ordinary shares of Baht 10 each on 29 July 2013 and registered the issue of ordinary shares
with the Ministry of Commerce on the same date.

On 29 August 2013, the subsidiary change the value of its ordinary shares from 10 million ordinary shares of Baht 10 each to

200 million ordinary shares of Baht 0.5 each and increase registered share capital from Baht 100 million to Baht 135 million

through the issuance of 70 million ordinary shares, a par value of Baht 0.5 each to reserve for initial public offering.
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Other long-term investments as at 31 December 2013 and 2012 are summarised below:

(Unit: Thousand Baht)
Consolidated financial statements / Separate financial statements

2013 2012

Cost/Amortised cost Fair value Cost/Amortised cost Fair value

Available-for-sale securities
Domestic marketable equity securities 6,524 19,672 6,524 24,528
Add: Revaluation surplus on changes in value of

investments in securities available for sales 13,148 18,004

19,672 24,528

Held-to-maturity debt securities

Private debt securities 10,000 10,000

10,000 10,000

Other investments

Domestic non-marketable equity securities 55,000 55,000
55,000 55,000
Less: Allowance for impairment (13,847) (13,847)
41,153 41,153

Total other long-term investments - net 70,825 75,681
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Consolidated financial statements

(Unit: Thousand Baht)

Land and land Factory and Machinery and Factory tools Furniture and Motor Assets under

improvement improvement equipment and equipment fixtures vehicles construction Total
Cost:
31 December 2011 458,533 1,236,402 3,033,124 298,728 90,120 157,812 117,632 5,392,251
Additions - 2,558 11,619 7,438 6,442 12,369 314,874 355,301
Disposals/written off - (192) (2,621) (1,573) (3,653) (21,081) - (29,120)
Transfers - 65,508 161,520 12,488 388 - (239,904) -
31 December 2012 458,533 1,304,276 3,203,642 317,081 93,298 149,100 192,502 5,718,432
Additions 893 5,253 21,086 10,184 15,902 14,741 57,408 125,467
Disposals/written off - 1) (26,072) (3,057) (14,761) (3,661) - (47,552)
Transfers - 100,584 107,412 12,542 1,503 - (222,041) -
31 December 2013 459,426 1,410,112 3,306,068 336.750 95,942 160,180 27,869 5,796,347
Accumulated depreciation:
31 December 2011 - 463,796 1,762,765 239,391 73,902 120,234 - 2,660,088
Depreciation for the year - 56,846 227,464 23,049 6,088 15,647 - 329,094
Depreciation on disposals/written off - (72) (2,611) (1,554) (3,593) (19,106) - (26,936)
31 December 2012 - 520,570 1,987,618 260,886 76,397 116,775 - 2,962,246
Depreciation for the year - 62,574 211,694 20,791 10,065 12,307 - 317,431
Depreciation on disposals/written off - (1) (26.060) (3.018) (14,196) (3,658) - (46,933)
31 December 2013 - 583,143 2,173,252 278,659 72,266 125,424 - 3,232,744
Allowance for impairment loss:
31 December 2011 - 681 927 55 98 - - 1,761
Decrease during the year - - (580) - - - (580)
31 December 2012 - 681 347 55 98 - - 1,181
Decrease during the year - - (847) - - - - (347)
31 December 2013 - 681 - 55 98 - - 834
Net book value:
31 December 2011 458,633 771,925 1.269.432 59,282 16,120 37,578 117,632 2,730,402
31 December 2012 458,533 783,025 1,215,677 56,140 16,803 32,325 192,502 2,755,005
31 December 2013 459,426 826,288 1,132,816 58,036 23,578 34,756 27,869 2,562,769

Depreciation for the year
2012 (Baht 290 million included in manufacturing cost, and the balance in selling and administrative expenses)
2013 (Baht 293 million included in manufacturing cost, and the balance in selling and administrative expenses)

329,094

317.431
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Separate financial statements

(Unit: Thousand Baht)

Land and land Factory and Machinery and Factory tools Furniture and Motor Assets under

improvement improvement equipment and equipment fixtures vehicles construction Total
Cost:
31 December 2011 426,105 1,173,109 2,530,597 201,225 87,075 153,055 115,797 4,686,963
Additions - 785 11,231 6,714 6,251 12,369 174,845 212,195
Disposals/written off - (192 (1 (1,558) (3,653) (21,081) - (26,495)
Transfers - 65,362 117,477 3,329 382 - (186,550) -
31 December 2012 426,105 1,239,064 2,669,294 209,710 90,055 144,343 104,092 4,872,663
Additions 700 4,767 21,086 9,636 15,466 12,252 40,516 104,423
Disposals/written off - ©] (26,072) (3,057) (14,761) (2,014) - (45,905)
Transfers - 75,003 41,716 1,026 1,489 - (119,234) -
31 December 2013 426,805 1,318,833 2,696,024 217,315 92,249 154,581 25,374 4,931,182
Accumulated depreciation:
31 December 2011 - 434,999 1,476,994 158,926 71,472 115,960 - 2,258,351
Depreciation for the year - 53,646 189,149 16,110 5,858 15,315 - 280,078
Depreciation on disposals/written off - (72) (11) (1,551) (3,593) (19,106) - (24,333)
31 December 2012 - 488,573 1,666,132 173,485 73,737 112,169 - 2,514,097
Depreciation for the year - 58,727 168,426 13,274 9,820 12,103 - 262,350
Depreciation on disposals/written off - () (26,060) (3,018) (14,196) (2,011) - (45,286)
31 December 2013 - 547,299 1,808,498 183,741 69,361 122,261 - 2,731,161
Allowance for impairment loss:
31 December 2011 - 681 - 55 98 - - 834
31 December 2012 - 681 - 55 98 - - 834
31 December 2013 - 681 - 55 98 - - 834
Net book value:
31 December 2011 426,105 737,429 1,053,603 42,244 15,505 37,095 115,797 2,427,778
31 December 2012 426,105 749,810 993,162 36,170 16,220 32,174 104,092 2,357,733
31 December 2013 426,805 770,853 887,526 33,519 22,790 32,320 25,374 2,199,187
Depreciation for the year
2012 (Baht 253 million included in manufacturing cost, and the balance in selling and administrative expenses) 280,078
2013 (Baht 242 million included in manufacturing cost, and the balance in selling and administrative expenses) 262,350



0 U 31 Sunan 2556 LEMHLazUTINdasianasuazgUnsalauauniliivinAdens muNausousitldueg yam
Aty EnauinALdaNAEzaNTasAUnINdAINaIINa auRuLTzANM 1,787 &1L (2555: 1,323 SULY) (RUNNTRU
W@IEnAaNg: 1,525 MULN 2555: 1,090 A1ULN)

yaAratyFuedunindlailfony o Jui 31 fuaan 2556 uas 2555 uandlanail

(MUaE: WWLY)

JUMFNEUTIN JUMINUANIZNANNG

2556 2555 2556 2555
1A 46,791 17,206 46,402 17,153
PN ANFIAAAUNLAZAN (15,589) (12,167) (15,508) (12,122)
WA - qE 31,202 5,039 30,894 5,031

U o a a s 1 o o | Yo Qy
ﬂ’]iﬂﬁ‘EVl‘LIf;l@[5]H@V'ﬂWWNUEQ"TW@QNHV]?W‘Fﬂmﬂﬁlﬂﬁlu@’]ﬂi‘uﬂ 2556 Uag 2555 LL@@JDLMGN‘H

(MUaE: WWLm)

JUMFNEUTIN JUMINUANIZNANNG

2556 2555 2556 2555
yaAAN LT Tl 5,039 5,823 5,031 5,804
Teerifuriraxiames 29,614 1,394 29,277 1,394
ARAANUUNG (3,438) (2,178) (3,401) (2,167)
AAIMLETENINNIR - YARGNEANLTTYT o4 Sufifnanmite (13) - (13) -
yarmEn et 31,202 5,039 30,894 5,031

RuptnsrazauresTEmuasLFimdasfnnanideludnsn MOR vie BIBOR uindnmaenidudouiinnet] uasdniniatas
=
4039 4.1

WnuiiniarsanaedLsEmaAnnaniislugns LBOR uanensnenidadiuiumel] uazidviiniansanuesssmeasannaniis
Sl,uﬁlﬂj‘ﬁWf]ﬂLﬁ?;l’sjlﬁ'Qﬂﬂ?ﬂjﬂﬂaﬂﬁmﬂﬁ‘tﬂﬂﬂmﬂﬁﬁuﬁﬂﬁi

UFEmUuazsEmeas A RududaansuIAsuaraniunsdn TasRdanvuaiiunimalilifaofunnsaiseenany
‘vmmﬁ?L'ELLLL@zf-i’ﬁﬁmmiﬂ'@mizﬁﬂﬁuiuwfwﬁawumu?ﬁmLLﬂzu?fﬁmi@ﬂ wazaAaNTlinNsANLsEiulAsNgTNNNTURILTEN Y
WAZLTEMNEBY



As at 31 December 2013, certain plant and equipment items of the Company and its subsidiary have been fully depreciated but
are stillin use. The gross carrying amount (before deducting accumulated depreciation) of those assets amounted to approximately
Baht 1,787 million (2012: Baht 1,323 million) (The Company only: Baht 1,525 million, 2012: Baht 1,090 million)

The net book value of intangible assets as at 31 December 2013 and 2012 is presented below

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Cost 46,791 17,206 46,402 17,153
Less Accumulated amortisation (15,589) (12,167) (15,508) (12,122)
Net book value 31,202 5,039 30,894 5,031

A reconciliation of the net book value of intangible assets for the years 2013 and 2012 is presented below.

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Net book value at beginning of year 5,039 5,823 5,031 5,804
Acquisition of computer software 29,614 1,394 29,277 1,394
Amortisation (3,438) (2,178) (3,401) (2,167)
Written off during the year - net book value at written off date (13) - (13 -
Net book value at end of year 31,202 5,039 30,894 5,031

Short-term loans of the Company and its subsidiary were charged interest at the rate of MOR or BIBOR plus with incremental
interest rate per annum and 4 to 4.1 percent per annum.

Trust receipts of the Company were charged interest at the rate of LIBOR plus with incremental interest rate per annum and trust
receipts of a subsidiary company were charged interest at the rate of highest rate for normal loans according to bank announcements.

The agreements for the credit facilities obtained from banks and financial institutions contain covenants with which the Company
and its subsidiary must comply. These relate to, among other things, the maintenance of certain financial ratios, and restrictions
on the creation of lien or encumbrance over their assets and the provision of guarantees by their directors.
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(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Trade payables - related parties - - 44,657 39,369
Trade payables - unrelated parties 342,064 145,919 235,383 45,311
Other payables - related parties - 2,391 - 2,391
Other payables - unrelated parties 92,828 86,113 91,355 74,828
Accrued expenses 93,958 160,413 87,568 152,813
Total trade and other payables 528,850 394,836 458,963 314,712

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
Loans Interest rate (%) Repayment conditions 2013 2012 2013 2012
1. 4.5 Monthly installments as from
2008 to 2013 - 1,450 - -
2. 3.875 Monthly installments as from
2010 to 2013 - 2,445 - -
3. FDR plus 2.75 Monthly installments as from
2010 to 2015 20,798 38,738 - -
4, MLR less 2 Monthly instalments as from
2011 to 2017 42,800 72,560 - -
5. MLR less 2.5 Monthly installments as from
2013 to 2018 59,600 - - -
Total 123,198 115,193 - -
Less: Current portion (57,278) (72,393) - -
Long-term loans, net of current portion 65,920 42,800 - -

The loan agreements contain covenants that, among other things, require the subsidiary to be restricted on the disposal of
its assets or the creation of lien thereon without prior consent from banks and the maintenance of financial ratios and certain
percentage of shareholding in the subsidiary held by the Company.

During the year 2013, the subsidiary received the relaxation for not complying with such covenants from financial institutions.
Subsequently in February 2014, the financial institutions cancelled such covenants for the subsidiary.
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Provision for long-term employee benefits, which is compensations on employees’ retirement, was as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Defined benefit obligation at beginning of year 72,059 65,350 65,073 59,156
Current service cost 5,447 5,483 4,865 4,027
Interest cost 2,603 2,470 2,341 2,234
Benefits paid during the year (2,302) (1,244) (2,172) (1,244)
Provisions for long-term employee benefits at end of year 77,807 72,059 70,107 65,073

Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Current service cost 5,447 5,483 4,865 4,927
Interest cost 2,603 2,470 2,341 2,234
Total expense recognised in profit or loss 8,050 7,953 7,206 7,161
Line items under which such expenses are included in profit or loss
Cost of sales 4,136 3,873 3,697 3,456
Selling and administrative expenses 3,914 4,080 3,509 3,705
Principal actuarial assumptions at the valuation date were as follows:
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 4 4 4 4
Future salary increase rate 35-65 35-65 35-6.5 35-65

(depending on age)
Staff turnover rate 0-23 0-23 0-23 0-23
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Amounts of defined benefit obligation for the current and previous four periods are as follows:

(Unit: Thousand Baht)
Defined benefit obligation

Consolidated financial statements Separate financial statements
Year 2013 77,087 70,107
Year 2012 72,059 65,073
Year 2011 65,350 59,156
Year 2010 59,322 53,775

Year 2009 - -

On 29 April 20183, the Annual General Mesting of the Company’s shareholders for the year 2013 approved the reduce in its
registered share capital from Baht 809,411,243 to Baht 808,610,985 by canceling the registered shares that are issued for the
warrants (TVO-W2 and TVO-W3) which were not sold or exercised (800,258 ordinary shares of 1 Baht each).

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a statutory
reserve at least 5 percent of its net profit after deducting accumulated deficit brought forward (if any), until the reserve reaches
10 percent of the registered capital. The statutory reserve is not available for dividend distribution. At present, the statutory
reserve has fully been set aside.

Significant expenses by nature are as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Salary and wages and other employee benefits 394,921 422,139 327,170 352,797
Depreciation 320,869 331,272 265,751 282,245
Promotion expenses 171,996 163,150 171,996 163,150
Transportation expenses 178,983 182,971 160,323 161,311
Loss on reduction of inventory to net realisable value (reversal) (187,507) 187,186 (187,186) 187,186
Raw materials and consumables used 23,263,917 23,845,468 22,917,500 23,423,052
Purchase of finished goods 67,224 107,442 28,855 67,591
Changes in inventories of finished goods (113,286) (249,119) (115,668) (241,789)

Other expenses 310,688 - 310,688 -
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Income tax expenses for the years ended 31 December 2013 and 2012 are made up as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(Restated) (Restated)
Current income tax:
Current income tax charge 72,434 305,427 57,693 278,460
Deferred tax:
Relating to origination and reversal of temporary differences 54,706 (40,601) 54,779 (40,552)
Effects of changes in the applicable tax rates - 7,320 7,311
Income tax expense reported in the
statement of comprehensive income 127,140 272,146 112,472 245,219

The amounts of income tax relating to each component of other comprehensive income for the years ended 31 December 2013

and 2012 are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(Restated) (Restated)

Deferred tax relating to gain (loss) on change in value

of available-for-sale investments 971) 1,717 (971) 1,717
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Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable tax rates for the
years ended 31 December 2013 and 2012

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(Restated) (Restated)
Accounting profit before tax 1,119,965 2,131,326 1,080,807 2,032,813
Applicable tax rate 20% 23% 20% 23%
Accounting profit before tax multiplied by applicable tax rate 223,993 490,205 216,161 467,547
Effects of changes in the applicable tax rates - 7,320 - 7,311
Effects of:
Eliminate of related transactions 6,927 3,956 - -
Promotional privileges (Note 23) (89,342) (231,987) (89,342) (231,987)
Non-deductible expenses 5,332 11,064 5,265 10,716
Additional expense deductions allowed (154) (208) (84) (164)
Exemption of income (19,616) (8,204) (19,528) (8,204)
Total (96,853) (225,379 (103,689 (229,639
Income tax expenses reported in the statement of
comprehensive income 127,140 272,146 112,472 245,219

The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Statements of financial position

Consolidated financial statements Separate financial statements
As at As at As at As at As at As at
31 December 31 December 1 January 31 December 31 December 1 January
2013 2012 2012 2013 2012 2012
(Restated) (Restated)
Allowance for diminution in value of inventories - 37,437 - - 37,437
Allowance for asset impairment - 70 186
Reserve for sales promotion 5,112 3,900 3,680 5,112 3,900 3,680
Unrealised loss from change in fair value of derivatives (14,229) 5,332 10,798 (14,229) 5,332 10,798
Provision for long-term employee benefits 15,561 14,411 13,205 14,021 13,014 11,964
Unrealised gain from revaluation of trading investments (2,630) (3,601) (1,884) (2,630) (3,601) (1,884)
Total 3,814 57,549 25,985 2,274 56,082 24,558

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30 percent to 23 percent in
2012, and then to 20 percent from 2013. In addition, in order to comply with the resolution of the cabinet, in December 2011,
the decreases in tax rates for 2012 - 2014 were enacted through a royal decree. The Company and its subsidiary has reflected
the changes in the income tax rates in its deferred tax calculation, as presented above.
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The Company has been granted promotional privileges by the Board of Investment for the production of extruded corn and full
fat soy, pursuant to the promotion certificate No. 1509 (1)/2547 on 24 June 2004. Subject to certain imposed conditions,
the privileges include an exemption from corporate income tax on profits from the promoted activities only extruded corn for a
period of 8 years commencing from the date of the first sales (30 August 2004). Such privilege was expired in 2012.
The Company had no income from sales of extruded corn.

The Company has been granted promotional privileges by the Board of Investment for the production of an ingredient mix for
animal feed and the production of plant and animal oil, pursuant to the promotion certificate No. 1377(2)/2552, issued on
21 April 2009. Subject to certain imposed conditions, the privileges include exemptions from import duty on approved machinery
and, for the production of ingredient mix for animal feed, exemption from corporate income tax on profits from the promoted
activities of one plant, for a period of 8 years commencing from the date of the first sales (23 April 2010).

The Company’s operating revenues for the years are below shown divided according to promoted and non-promoted operations.

(Unit: Thousand Baht)

Promoted operations Non-promoted operations Total

2013 2012 2013 2012 2013 2012
Sales
Domestic sales 7,640,656 7,682,354 15,830,942 16,883,022 23,471,598 24,565,376
Export sales - - 1,817,297 2,215,285 1,817,297 2,215,285
Total sales 7,640,656 7,682,354 17,648,239 19,098,307 25,288,895 26,780,661

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year.

Diluted earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year plus the
weighted average number of ordinary shares which would need to be issued to convert all dilutive potential ordinary shares into
ordinary shares. The calculation assumes that the conversion took place either at the beginning of the year or on the date the
potential ordinary shares were issued. However, there is no calculation of diluted earnings per share for the year ended
31 December 2012 and 2013 since warrants were expired during the year 2012.
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Consolidated financial statements

Weighted average
number
Profit for the year of ordinary shares Earningsper share

2013 2012 2013 2012 2013 2012

(Thousand (Thousand (Thousand (Thousand
Baht) Baht) shares) shares)

(Baht) (Baht)

Basic earnings per share

Profit attributable to equity holders of the Company 959,123 1,808,573 808,611 800,712 1.19 2.26

Separate financial statements

Weighted average

number
Profit for the year of ordinary shares  Earningsper share
2013 2012 2013 2012 2013 2012
(Thousand (Thousand (Thousand (Thousand
Baht) Baht) shares) shares) (Baht) (Baht)

Basic earnings per share

Profit attributable to equity holders of the Company 968,335 1,787,594 808,611 800,712 1.20 2.283

Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the chief
operating decision maker in order to make decisions about the allocation of resources to the segment and assess its performance.

For management purposes, the Company and its subsidiary are organised into business units based on its products and services
and have three reportable segments as follows:

- The manufacture and distribution of products from soybean segment, which is a manufacture and distribution of soy meal
and soybean oil.

- The manufacture and distribution of packaging products.

- Other segment, which is a distribution of consumer products

No operating segments have been aggregated to form the above reportable operating segments
The chief operating decision maker monitors the operating results of the business units separately for the purpose of making
decisions about resource allocation and assessing performance. Segment performance is measured based on operating profit

or loss and total assets and on a basis consistent with that used to measure operating profit or loss and total assets in the
financial statements.

The basis of accounting for any transactions between reportable segments is consistent with that for third party transactions.

The following tables present revenue, profit and total assets information regarding the Company and its subsidiary’s operating
segments for the year ended 31 December 2013 and 2012, respectively.
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TaisasipiasdarmamsSuuazduning
mEdldsedatingd 133,631 213,589 21,381 143,106 69 - 155081 356,695 - - 155,081 356,695



Manufacture and
distribution of packaging

Manufacture and

For the year ended 31 December distribution of products

Total reportable Adjustments and

(Unit: Thousand Baht)

from soybean products Others segments eliminations Consolidated
2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

Revenue
External customers 25,049,778 26,398,903 473,242 569,400 239,117 381,768 25,762,137 27,350,061 - - 25,762,137 27,350,061
Inter-segment - - 220,966 230,677 - - 220,966 230,677  (220,966)  (230,677) - -
Total revenue 25,049,778 26,398,903 694,208 800,077 239,117 381,768 25,983,103 27,580,738 (220,966) (230,677) 25,762,137 27,350,061
Segment profit 1,692,451 2,709,144 121,654 165,682 42,754 63,197 1,856,859 2,938,023 - - 1,856,859 2,938,023
Unallocated income (expenses):
Other income 92,617 121,476
Administrative and selling expenses (598,903) (718,930)
Loss on exchange (91,980) -
Other expenses (310,688) -
Reversal (loss) on reduction of inventory

to net realisable value 187,507 (187,186)
Finance expenses (15,446) (22,057)
Profit before income tax expenses 1,119,966 2,131,326
Income tax expenses (127,140) (272,146)
Profit for the period 992,826 1,859,180
Segment total assets 10,366,261 11,514,689 558,500 606,185 67,861 42,603 10,992,622 12,163,277 (81,157) (75,868) 10,911,465 12,087,409
Additions to non-current assets other than
financial instruments and deferred tax assets 133,631 213,589 21,381 143,106 69 - 155,081 356,695 - - 155,081 356,695
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Geographic information

The Company and its subsidiaries operate in Thailand only. As a result, all of the revenues and assets as reflected in these
financial statements pertain exclusively to this geographical reportable segment.

Major customers

For the year 2013, the Company and its subsidiary have 13.8 percent (2012: 9.9 percent) of total sales from one major customer,
arising from sales by the manufacture and distribution of products from soybean.

The Company and its employees and the subsidiary and its employees have jointly established provident funds in accordance
with the Provident Fund Act B.E. 2530. The employees, the Company and its subsidiary contributed to the fund monthly at the
rate of 3 percent of basic salary. The Company’s fund managed by MFC Asset Management Public Company Limited and the
subsidiary’s fund is managed BBL Asset Management Company Limited. The Funds will be paid to employees upon termination
in accordance with the funds rules. During the year 2013, the Company contributed Baht 5 million (2012: Baht 5 million) and its
subsidiary contributed Baht 0.3 million (2012: Nil) to the fund.

Dividends Approved by Total dividends Dividend per share
(Thousand Baht) (Baht)
Dividends for 2012 The Annual General Meeting of the Company’s
shareholders on 29 April 2013 808,611 1.00
Interim dividends for 2013 Board of Directors’ meeting on 13 August 2013 242 583 0.30
Total for 2013 1,051,194 1.30
Dividends for 2011 The Annual General Meeting of the Company’s
shareholders on 24 April 2012 235,602 0.30
Interim dividends for 2012 Board of Directors’ meeting on 9 August 2012 646,889 0.80
Total for 2012 882,491 1.10

As at 31 December 2013, the Company and a subsidiary company had capital commitments of approximately Baht 19 million
relating to the acquisition of machinery and factory tools and equipment (2012: Baht 42 million) (The Company only: Baht 17 million,
2012: Baht 39 million).

As at 31 December 2013, there were outstanding bank guarantees of approximately Baht 34 million issued by banks on behalf
of the Company and a subsidiary company in respect of certain performance bonds as required in the normal course of business
of the Company and the subsidiary (2012: Baht 41 million) (The Company only: Baht 26 million, 2012: Baht 33 million). Most of
outstanding bank guarantees are related to guarantee electricity use.
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The Company’s and its subsidiary’s financial instruments, as defined under Thai Accounting Standard No.107 “Financial Instruments:
Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts receivable, investments,
trade accounts payable and short-term and long-term loans. The financial risks associated with these financial instruments and
how they are managed is described below.

The Company and its subsidiary are exposed to credit risk primarily with respect to trade accounts receivable and other receivable.
The Company and its subsidiary manage the risk by adopting appropriate credit control policies and procedures and therefore
do not expect to incur material financial losses. In addition, the Company and its subsidiary do not have high concentration of
credit risk since they have a large customer base. The maximum exposure to credit risk is limited to the carrying amounts of
receivables as stated in the statement of financial position.

The Company and its subsidiary’s exposure to interest rate risk relates primarily to their cash at banks, bank overdrafts, and
short-term and long-term interest bearing borrowings. However, since most of the Company and its subsidiary’s financial assets
and liabilities bear floating interest rates or fixed interest rates which are close to the market rate, the interest rate risk is expected
to be minimal. The detail of cash at banks, short-term loans from financial institutions, trust receipts and long-term loans are set
out in Notes to the financial statements No.8, 15 and 17, respectively.

Soy bean is major raw material of the Company’s production. In order to manage risk on the fluctuation in gross profit margin,
the Company has entered into commodity swap contracts and commodity options to hedge such risk. Gain or loss is recognized
in the statement of income when the contracts are settled or expired.

The Company’s has no such agreement as at 31 December 2013.

The Company’s exposure to foreign currency risk relates primarily to purchases of major raw materials and sales of goods which
are denominated in foreign currencies.

As at 31 December 2013, the Company’s exposed to the effect of foreign exchange movements on its liabilities denominated
in foreign currency amounting to approximately USD 100 million (2012: USD 135 million).

The Company seeks to mitigate this risk by entering into forward exchange contracts in order to hedge the foreign exchange risk
in relation to purchase of raw materials and sales of goods denominated in foreign currencies. Generally, the forward contracts
mature within one year.
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Foreign exchange contracts outstanding as at 31 December 2013 are summarised below.

a. There were outstanding forward contracts to purchase a total of USD 131 million at an average rate of approximately
Baht 32.2532 per USD 1. The contracts mature within February and March 2014 (2012: USD 127 million at an average
rate of approximately Baht 30.8199 per USD 1).

b. There were outstanding forward contracts to sell a total of USD 12 million at an average rate of approximately Baht 31.6710
per USD 1. The contracts mature within February and April 2014 (2012: USD 11 million at an average rate of approximately
Baht 30.8459 per USD 1).

As at 31 December 2013, the US dollar exchange rates announced by the BOT were an average buying rate of Baht 32.6287
per USD 1 and an average selling rate of Baht 32.9494 per USD 1.

Since the majority of the Company and its subsidiary’s financial instruments are short-term in nature or bear floating interest
rates, their fair value is not expected to be materially different from the amounts presented in statements of financial position.
For derivatives, fair value is generally derived from quoted market prices, or based on generally accepted pricing models when
no market price is available.

A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, wiling parties in
an arm’s length transaction. The fair value is determined by reference to the market price of the financial instrument or by using
an appropriate valuation technique, depending on the nature of the instrument.

The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in order to
support its business and maximise shareholder value. As at 31 December 2013, the Group’s debt-to-equity ratio was 0.6:1
(2012: 0.7:1) and the Company’s was 0.6:1 (2012: 0.7:1).

These financial statements were authorised for issue by the Company’s Board of Directors on 27 February 2014.
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Thai Vegetable Oil Public Company Limited

Head Office

La97) 149 DUUSTANALEN (VINNTE-ANNFW)
WIRYAALA WASULT NN 10600
INgANI +66 2477 9020

InganT +66 2477 8022

www.tvothai.com

149 Ratchadapisek Road (Thapra-Taksin),
Bukkhalow, Thonburi, Bangkok 10600
Tel. +66 2477 9020

Fax. +66 2477 8022

www.tvothai.com
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Factory 1

a9 101/2 vy 1 FNUAYTULAD ENeUATTUAT
WnIAUATLIFN 78120

nsAN +66 3433 1805-7

n7817 +66 3433 1731

101/2 Moo 1 Khun Kaew, Nakornchaisri
Nakorn Pathom 73120
Tel. +66 3433 1805-7

Fax. +66 3433 1731
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Type of Business
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Manufacture and distribution of soybean oil
and soybean meal.
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Corporate Registration Number

L@?J‘I?ll 0107537001536

No. 0107537001536
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Registered Capital

Vuandty 808,610,985 i
yaARIl3uaT 1 L1 393 808,610,985LM

Common Share of 808,610,985 shares,
at Baht 1 par value Total Baht 808,610,985
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Common Share of 808,610,985 shares,
at Baht 1 par value Total Baht 808,610,985

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building
Ratchadapisek Road, Klongtoey, Bangkok 10110
Tel. +66 2229 2888

Fax. +66 2832 4994

Miss Siraporn Ouaanunkun

CPA. No. 3844

EY Office Limited.

33rd Floor, Lake Rajada Office Complex.
193/136-137 New Rajadapisek Rd, Bangkok 10110
Tel. +66 2264 0777

Fax. +66 2264 0789
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For further information, please see filling 56-1 at www.sec.or.th and www.tvothai.com
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