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R&D - To be the world class cable designer
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Product - To be product of world standard quality
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TCS Philosophy

Well-balance of work and life Maximum value to all
stokeholders People and organization that grow together

Moving forward at all time Promote good society

Value People Society Environment

Fthic Knowledge Quality
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M essage from Chairman of the Board of Directors

In 2011, the world witnessed many significant esgsuch as tsunami in Japan, public debt
crisis in European countries or U.S. economic recpvand significant events in Thailand
included election administration and forming of @wncabinet, floods in the south early in the
year and the major flood late last year. All theged events were incidents which negatively
affected global economy and Thai economy as wélkr&fore, it may be said that we should not
focus only on Thai economy.

In 2012, much expansion in the world’s economy wadilne from Asia, mainly China, India and
Asean countries. Notably, in constantly growing caubtive industries, Thailand is still
recognized as a prominent manufacturer in the negecause we are a production base of one-
ton pickup and eco cars exported to various coestthroughout the world. Moreover,
investment projects aimed at producing new vehitelels still continue. Thus, Thailand will
become an even more prominent country in the weddtomotive industries.

Lastly, 1 would like to express my gratitude to tmanagement and every staff for efforts and
dedication throughout last year. | am grateful\terg shareholder, customer and trade partner as
well as various agencies for your trust, confidemeeouragement and supports. Finally, | would
like to assure you that we will maintain good opiea performance and efficient management
while keeping them above current levels for utnieestefits.

'

(Mr. Sansurn Jurangkool)
Chairman of the Board of Directors
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Message from Vice Chairman

In 2011, Thailand’s economy was hampered by tsumacident in Japan early in the year and
floods in Thailand late in the year. These incidearte considered one of the worst crises that
pounded Thai economy and caused contraction inatftemobile industry. However, the
Company persevered and resolved to improve oveatiagement until we eventually overcame
these crises and achieved satisfactory operatirigrpgance.

The year 2012 is the year that the Company is fogusn improvement in preparation for
changing business conditions within the next feargavhen the ASEAN Economic Community
(AEC) will be formed in 2015. Thereafter, marketsAisean region will become a single market.
This is very challenging indeed. However, the Camp has not been complacent and
recognized the importance of surveillance and heenbmonitoring potential changes which
might negatively affect operating results. Moreouwie Company will not cease mobilizing
available resources to seek, develop and expanddsses in order to establish a path for stable
growth built on a more suitable, efficient basithMocuses on good corporate governance and
corporate social responsibilities.

I would like to express my gratitude to every shatder for your confidence in the management
team and the Company for so many years. Moreowsguld also like to thank and praise the
Company’s management and staff for their unwaveaimd) strong determination.

o NN

(Mr. Chutong Pattanatmareung)
Vice Chairman
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Message from Managing Director

The year 2011 was the year that evidently demaestraow robust Thailand’s automobile
industry was. Despite adverse impacts from tsurniaoident in Japan and floods in Thailand,
overall volume of automobile production declinedtjslightly.

In 2012, the automobile industry will expand subgadly, stemming from confidence in the

potential of the Thai automobile industry. As auleghere has been investment in production of
new vehicle models which have been rolled out & rarket continuously. The Company has
strived to achieve international quality standaedsguided by the new vision “world-class
automotive control cable manufacturer” and thusaexied its operation by investing in plant
expansion to meet constantly growing productionma.

Lastly, | would like to express my gratitude to bknefactors, particularly shareholders and
customers, who have provided great supports taCtirapany. Moreover, | also would like to
give encouragement to every TSC staff for furttedrievement in their works.

(.

-

(Mr. Sarit Pattanatmareung)
Managing Director
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Organization Chart as of January 31, 2012
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Corporate Background and Major Developments

Thai Steel Cable Company Co.,Ltd. (TSK) was esthblil on June 12, 1978. Two principal
founders of the Company are Mr. Sunsurn Juranglkow Mr. Choothong Patanatmarueng.
Initially, the Company's registered capital was 4lion Baht and its production capacity was
250,000 pieces per year. Subsequently, the Compargased its registered capital and engaged in
a joint venture with HI-LEX Corporation, which isnaajor producer of automobile and motorcycle
control cables in Japan.

Key changes and developments

2006 - Relocated production facilities and headcefffrom Samutprakarn province to Amata
Nakorn Industrial Estate in Chonburi province.

2007 - Received two BOI investment promotion &iedtes, including:
Certificate 1: Promotional incentives for relocation of the exigt facilities
Certificate 2:Promotional incentives for plant expansion project
- Received Q1 Award from AutoAlliance (AAT). Ehiaward is presented to parts
manufacturer with outstanding quality management.

2008 - Received Quality Control Cycle (QCC) Awdrom Thai Hino Co-Operation Club.
This award recognizes quality control improvemdéndtigh waste reduction in production
process.

- Received the first prize of Toyota Productiorsteyn (TPS) Award in the category of
Group Sub Leader for the second consecutive yean ffoyota Motor Asia Pacific
Engineering and Manufacturing Co., Ltd. This awaedognizes cost reduction from
optimum utilization through resource management.

- Set up a product testing center certified byegtgoof HI-LEX Corporation.

2009 - Received Quality Award the Satisfies 20@@f Mitsubishi Motors (Thailand) Co., Ltd.

- Received “Gold Certificate TCC Safety Activityloevel A” Award from Toyota Motor
Asia Pacific Engineering and Manufacturing Qad.

- Received Thank You Award from Toyota Motor AsRacific Engineering and
Manufacturing Co., Ltd. The award is presenteddmganies that have expertise in the
Toyota Production System (TPS) and provide consoiftdo other companies on system
development until achieving a successful outcome

- Received D 2009 Delivery Award from Honda Groijis award is presented to parts
manufacturers with outstanding delivery recordswonual basis.

- Utilized SAP program for management of the enfireduction process, ranging from
production planning and product delivery to cdile.

- Provided testing services of control cables \amibus parts to parts manufacturers of the
Company.

2010 - Received Award of Quality for quality acleenent from Mitsubishi Motors (Thailand)
Co., Ltd.

- Officially received a certificate of laboratory diya standards from HI-LEX Corporation,
thus enabling the Company to expand the provisibriesting services to HI-LEX
affiliates worldwide. Moreover, the Company alsegared to apply for ISO/IEC 17025
certification to guarantee its laboratory’s teclahicapabilities according to international
standards and to improve its capabilities to testlaw regulator sets.

- Received three awards from the Productivity Rator 2010 project organized by the
Thailand Productivity Institute, including outstiing management, outstanding company
in the auto parts industry and outstanding petidity facilitator.

10 uSyh Tnediaiaiia 91in (Umuu)
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2011 - Received Bronze Award for outstanding supplier fréimo Motors Manufacturing

(Thailand) Ltd.
- Received 2010 QCD Improvement Supplier Award dotstanding quality, cost and

delivery improvement and development from an irdllal group of Isuzu parts

manufacturers.
- Received Supplier Evaluation Score in Delivery aka/ for the most outstanding job

delivery during 2008 - 2010 from Isuzu Motors Thail Co.,Ltd.

180 uUs= 2554 1 1
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General Corporate Information

Registered company

Registered capital

Paid-up capital

Nature of business

Head Office

Webpage

Thai Steel Cable Public Company Limited
Company registration number 0107548000145

268,500,000 Baht
(comprising 268,500,000 ordinary shares with avadue of 1 Baht per
share)

259,800,000 Baht

The production of automobile and motorcycle cdntebles, as well as
the manufacture of automobile window regulatorse froducts are
distributed to major domestic automobile and maotolee manufacturers
and spare parts centres. Output is also exportedeisea markets.

Amata Nakorn Industrial Estate, 700/737 Moo 1, bamPanthong,
Amphur Panthong, Chonburi Province, 20160.
Telephone: (038) 447 200 - 21

http://www.thaisteelcable.com
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Nature of Business

Business of Thai Steel Cable Public Company Limitealy be classified according to 2
categories as follows:

1) Control cable business, comprising
- automobile control cables, such as hood releaskes;atounk opener cables, engine
start cables, and transmission cables
- motorcycle control cables, such as brake cables;iticables, tachometre cables, and
accelerator cables
2) Window regulators using cable for all typesaatomobile

The products are distributed to leading automadoieé motorcycle manufacturers, as well as
spare parts centres and retail traders, both daralgtand abroad. The products are distributed
under thelB& trademark and the trademarks of HI-LEX Corporatim\merl"“‘l:Exw
and “HI-LEX”. The Company remunerates HI-LEX Coration for the use of these trademarks
under the conditions of a licensing and technisalstance agreement and is applicable to products
sold under the trademark of the Company itself,obHI-LEX Corporation. The Company’s
products have therefore gained strong acceptanoedutomobile and motorcycle manufacturers in
Thailand for its quality, pricing, as well as bedf@nd after-sales services.

At end of 2011, the Company owned leading markates of control cables in Thailand.
The major customers are prominent automobile matwfars of Japan and USA. Moreover, the
Company also gained trust in being the major seppli window regulators for Honda Automobile
(Thailand).

Revenue structure

2009 2010 2011
Product line Revenue | Ratio | Revenue | Ratio | Revenue | Ratio
Million Bt. | (%) | Mmillion Bt. | (9) | Million Bt. | (%)

Revenue from domestic sales 1,672 93 2,551 95 2,127 93
- automobile control cables 969 54 1,586 59 1,320 58
- motorcycle control cables 399 22 544 20 495 22
- automobile window regulators 295 16 416 16 304 13
- others 9 1 5 - 8 -
Revenue from overseas sales 79 5 67 3 125 5
- automobile control cables 10 1 15 1 14 1
- motorcycle control cables 2 - 6 - 37 1
- automobile window regulators 43 1 - - - -
- others 44 3 46 2 75 3
Other income

- others 41

2 47 2 43 2

S80Sz 2554 1 3
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Industrial Trends and Competitive Situation in the Future

In 2011, the Thai economy was hampered by tsunacmlent in Japan early in the year
and floods in Thailand late in the year. These &vamne considered one of the worst crises that
pounded the Thai economy and caused contractiothenautomobile industry. Last year the
production output of automobiles totaled 1,457,d8ks, down 11% from the previous year, and
the production output of motorcycles totaled 2,039, units, up 1%.

Statistics of automobile and motorcycle manufactung

(Volume: units)

production growth | production arowth
output sales sales (%) output sales SEES (%)

2009 999,378 | 447,318 552,06 (28) | 1,634,113]1,518,833| 115,280 (14)
2010( 1,645,304 894,690 750,61 65 | 2,024,599(1,868,911| 155,688 24
2011| 1,457,795 733,950 723,84 (11) | 2,043,039 (1,821,875 | 221,164 1

Source: Federation of Thai Industries

In 2012, much expansion in the world’'s economy wiline from Asia, mainly China, India
and Asean countries. Notably, in constantly growengomotive industries, Thailand is still
recognized as a prominent manufacturer in the rediois expected that the total automobile
production will rise to 2.0 million units, surgind8% from last year. Due to confidence in the
potential of Thai automobile industry, investmentproduction of new vehicle models which will
be rolled out in the market will continue, thus wrsg that Thailand will become an even more
prominent country in the world’s automotive indiesit

Nevertheless, there are still several factors windhadversely affect the vehicle industry
of Thailand, such as Thai baht appreciation, aiqs, economic health of key trade partners that
may have negative repercussions on Thai exportsgla inflation rate which may induce local
interest rate hike, credit approval decisions @& fimancial sector, and so forth. Therefore, it is
imperative that proprietors in the vehicle industryst pursue capacity-building of their production
and personnel, thus enabling them to compete efédgin the global arena.

1 4 USun ngafawatta 9in (wmou)
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Risk Factors

Risk factors affecting the Company’s business opetian include the followings:
e Risks from reliance on majority shareholders
The Company entered into a technical assistan@zagnt pertaining to trademark rights of
the HIFEEX®™™ and “HI-LEX” brands as well as technical suppdds production of

automobile and motorcycle control cables and calge-window regulators. These present
written agreements with HI-LEX Corporation.

In addition, the Company purchases certain raw maégeand components from HI-LEX
Corporation since these raw materials and somestgpeomponents cannot be procured
from local sources in Thailand or low usage voluseot economically feasible and does
not warrant production at its own facilities. Neeless, there is no contractual provision
that imposes restriction on procurement of raw meltebetween both parties.

Regarding risks associated with procurement of maaterials and components, the
Company can procure such materials from other fiimsJapan instead of HI-LEX
Corporation. However, this might entail prices aratde terms that differ from original
terms and conditions. Moreover, the Company endeavio source more raw materials and
components from local manufacturers to reduce cpstdicularly transportation cost and
import tariffs.

Regarding risks arising from such agreements, @nscipated that HI-LEX Corporation
definitely renew the contract because it is a majoareholder in the Company and the
Company already received an assurance in writihgr&fore, when the present agreements,
each renewal will be effective for a period of fiyears (this is the contract renewal policy
of HI-LEX Corporation which applies to all affilietl companies in its group). In addition,
both companies have been joint venture partnerseajayed a good partnership for more
than three decades. The Company is therefore a@nifithat HI-LEX Corporation will
remain a shareholder and continue to support tmep@ay for years to come.

Consequently, these risks are rather low.

e Risks from foreign competition
The Company may face risks arising from new conbatiwhich are foreign companies
relocating their parts production bases to Thailamtler provisions of free trade
agreements. Key attributes which enable proprietorgnaintain their competitiveness
include quality, production cost that fulfills coster requirements, on-time delivery and
after-sales services which will boost customer ictamfce. In this regard, the Company
formulated crucial marketing strategies, that iscus on high-quality products in
conjunction with implementation of an effective tosduction program, on-time delivery
and suitable, competitive product pricing. Moregibee Company has customers which are
leading manufacturers in Thailand, whose good lassirrelationship has been maintained
over the years; and with its own product testinglitg, the Company could also reduce
operational time and expenses.

Consequently, market entry risk of any foreign cetitpr which can compete at the same
level is rather low due to high investment and latlcapability to run a fully integrated
operation similar to the Company.

s1891uUs=911 2554 1 5
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Risks from fluctuation of raw material prices

In 2011, the Company purchased basic raw mateiiafjding steel, metal wire, plastic
pellets and rubber, valued more than 50% of thal tgalue of raw materials and
components purchased by the Company. The pricéseste raw materials were affected
from fluctuation of trading prices based on supghyl demand situations of these basic raw
materials in the world market, and such factorsbayond the control of the Company.

Nevertheless, if fluctuation of raw material priasssignificant, the Company can adjust
product prices that keep up with volatile raw mialecosts in accordance with terms of a
parts buy-sell contract made between the Compadyaaparticular customer. Typically,
such contract allows the Company and its customegiew price adjustment on a periodic
basis, such as every 6 months or whenever raw malapgice changes more than 3%. In
such case, both parties would mutually agree waitheprice adjustment, and sometimes
customers would also consent to retroactive prdjastiment. Such price adjustment helps
alleviate impacts from fluctuation of raw materiatices. Furthermore, the Company
prescribed a policy encouraging manufacturers doge production cost so that a decent
cost management program could be initiated. Those enanufacturers became strong and
managed to achieve a low management cost, theydwmilable to stabilize selling prices
even though raw material prices have gone up.

Risks from foreign exchange rate fluctuation

In 2011, the Company procured imported raw mater@d components, accounting for
around 45% of the total purchase value of all raatemals and components. Throughout the
year, the total purchase value of raw materials @rdponents made in foreign currencies
was equivalent to approximately 576 million Bahhu$, the Company faced risks from

foreign exchange rate fluctuation if exchange rasese gone up.

However, the Company was granted a line of cretlien a forward exchange contract from
a financial institution. Such credit facility willelp the Company reduce risks from foreign
exchange rate fluctuation where necessary and ppate.

Risks from reliance on major customers

At present, the Company has seven key customenes,ofi which are major automobile
manufacturers and two of which are major motorcyeémufacturers. Combined sales value
to these major customers accounted for around 7i7#%eoCompany’s revenue in 2011.
Consequently, the Company might face income riginyf of these manufacturers curtailed
production volume or stopped ordering products fribi|a Company. Such events might
adversely affect the Company’s business operatiomancial status and operating
performance in the future.

Nonetheless, the Company has been a manufactueartaobile and motorcycle control
cables as well as window regulators for more thary&ars. Over the years, the Company
has boosted its production efficiency up to a regutevel. The Company possesses
production technology which earns widely respeaadlity and efficiency as well as has
competitive production cost and its own productingsfacility which effectively reduces
operational time and improves turnaround time. lremrhore, the Company has maintained
business relationship with major automobile andarwycle manufacturers for a long time,
and its major shareholder, HI-LEX Corporation, ieading control cables manufacturer in
Japan. Additionally, the Company is also affilial@dh Summit Corporation which is a
major automobile and motorcycle components manufactin Thailand with long
experiences in this industry, and Summit Corporai® a manufacturer reputed for its
reliable product quality. The product range offebgdSummit Corporation covers almost

16 uSyh Tnediaiaiia 91dn (Umuvu)
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every type of automobile and motorcycle componesush as body parts, seats, side door
panels, and so forth. With such attributes, thera $small possibility that these automobile
and motorcycle companies will place orders with @mpetitors instead.

The Company has a risk diversification policy ardnp to increase export sale to other
countries in order to reduce risks from reliancer@jor customers.

Risks from majority shareholder groups holding shaes more than 50% and having
management control in the Company, and the interesdf majority shareholders may
conflict with the interest of the Company and/or oher shareholders

At present, the Company has three major sharehgidrips, that is, Jurangkool family,
Pattanatmareung family and HI-LEX Corporation, vwhiwmld a combined share of around
79% of the Company’s registered and paid-up capainsequently, they can control
almost all resolutions passed at shareholders’ingetAs a result, other shareholders may
be unable to gather sufficient votes to ensurelchand balances of any matter proposed by
majority shareholders. In some cases, the intefasiajority shareholders may conflict with
the interest of the Company or other shareholddeover, majority shareholders also
have management control in the Company, holdingt®bl1 director seats in the Board of
Directors. Hence, there is a risk that majority rehalders may exercise absolute
management control and manage the Company in @ahaaynight conflict with the interest
of the Company and/or minority shareholders, whithy adversely affect the Company’s
business.

However, the Company has a total of four Independ®rectors who do not have any
interest in the Company. Consequently, they carfullyt examine the performance of
company executives and sufficiently safeguard tterést of minority shareholders. The
Company also commissions external auditors to Iypiexamine conducts of various
departments in cooperation with the internal cdndepartment, which reports directly to
the Audit Committee. Any recommendation of auditei be used to improve the internal
control system so that the internal control departhtan operate more efficiently.

Consequently, it is very unlikely that such riskl\wwappen.

Risks from warranty claims

The Company is responsible for the provision ofdpic quality guarantee and must be
accountable to its customers. In parts buy-selkreots, it is stipulated that any damage
arising from the Company’s products must be comgieaisby the Company. In the event
automobile and motorcycle manufactures demandegbensation for any damage incurred
by a product in an amount equal to or exceedingtbrmapany’s sales revenue, and the court
conclusively ruled that the Company must be finalhgciliable for such damage, the
Company’s business might be adversely affectetierfuture. Moreover, the Company and
automobile or motorcycle manufacturers must betlpirable for any damage arising from
defects of the Company’s products.

Each year there are a number of customers filingam#y claims to the Company, but the
amount of such claims is considered minimal conmgdceoverall sales. Moreover, such
claims are normal occurrences in the vehicle bgsired do not constitute a factor that
influences customer’s purchase decision. Over t& pears, there has never been any
significant repercussion on the Company’s normaration whatsoever, and the Company
also recognizes the importance of product qualityerefore, before delivering products to
customers, the Company will inspect product quakityroughly. Furthermore, total value of
warranty claims is summed up every 6 months, sotttgaresults would be used in further
planning of quality inspection and product qualityvelopment programs. Therefore, the
Company is confident that these measures will hedpce damage compensation risks

s1g01uls=n1 2554 1 7
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Risks from reliance on automobile and motorcycle idustries

Primarily, the Company’s operation will change teedtions that accommodate automobile
and motorcycle industries. If these industries eepeed a decline or a slowdown, the
Company’s business would be affected as well.

However, since the vehicle industry is presentlyarded as a vital industry of the country
and the government has a definite policy to promidtailand as an auto production hub of
Asia, it is thus less likely that the vehicle inttyswill slip into a downturn. Consequently,
risks arising from the Company'’s reliance on autbil@oand motorcycle industries will be
mitigated.

Risks from competition within automobile and motorg/cle components manufacturing
industries

The Company could potentially lose market shareit$éocompetitors due to intense
competition within automobile and motorcycle comeiots manufacturing industries, both
locally and abroad. Therefore, this may pose asvendide risk to the Company’s business
operation.

Since the production of automobile and motorcyaenponents requires highly efficient
and precise manufacturing processes to ensure girgdality that meets each customer’s
requirements. Additionally, before ordering compasefor each automobile or motorcycle
model, automobile and motorcycle manufacturers adlect components manufacturers
before actual production. Then, the selected commsnmanufacturer will receive product
orders from automobile or motorcycle manufactutersughout the production run of that
particular model. Furthermore, changes in autorsoloif motorcycle models have no
bearing on technological changes in the produatiobocontrol cables or window regulators
that much.

The Company has been a manufacturer of automatlereotorcycle control cables as well
as window regulators for over 33 years and it is ohthe country’s largest manufacturers
of these products. With widely acclaimed track rdscand long-standing reputation among
automobile and motorcycle manufacturers, the Comptius enjoys a considerable
advantage over local competitors in the productbmutomobile and motorcycle control
cables and window regulators in Thailand. Thereftre Company is confident that it will
be able to compete effectively against other ingysayers.
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Shareholding Structure and Management

Major shareholders
The major shareholders of the Company as of Fep2r2012 are presented as below.

Paid-up capital 259,800,000 Baht

% of shares

Number of
shares

held

1 | The Jurangkool Group 104,416, 8 40419
2 HI-LEX Corporation 70,000,00¢ 26.94
3 The Patanatmarueng Group 31,248,900 12.03
4 Thai NVDR Company Limited 13,117,30D 5.05
5 Mr. Sagha Veeravathaganon 8,000,000 3.08
6 Mr. Chaitat Chaipipatsuke 6,500,000 2.50
7 Mr. Dumrong Kulthanapong 6,000,0Q0 2.81
o | Sk Norinees Sngspre FTE Ld-
9 Ms. Waraporn Songpracha 2,105,4P0 081
10 | Mr. Paisal Chartpitak 1,500,000 0.%8

Other 14,574,300 5.6]]

Note:

1) The Jurangkool Group comprises 4 sharemwldd the same family name and related

individuals as follows :

- Mr. Sunsurn Jurangkool

- Mr. Thaveechat Jurangkool
- Mr. Kornkrit Jurangkool

- Mr. Apichart Jurangkool holds

holds 83,115,000reshia or 31.99% of paid up capital
holds 17,109,30@res,
holds 4,000,000 &g
192,50bames,

or 6.59% of paid up capital
or 1.54% of paid up capital
or 0.07% of paid up capital

2) The top 10 major shareholders of HI-LEX Corporatioa :

1. Teraura Investment Co., Ltd.

2. JP Morgan Chase Bank

3. Teraura Scholarship Foundation

4. Nippon Life Insurance Company

5. Japan Trustee Services Bank, Ltd.

6. State Street Bank and Trust Company

7. BBH For Fidelity Low-Priced Stock Fund
8. Melon Bank Treaty Clients Omnibus

9. Honda Motor Co., Ltd.

10. Bank of Tokyo- Mltsublshl UFJ, Ltd.

19.83%
4.64%
4.06%
3.66%
3.44%
3.23%
3.13%
3.02%
2.22%
2.19%

(Data as of October 31, 2011)
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3) The Patanatmarueng Group comprises 5 shaesisobf the same family name and related
individuals as follows :
- Mr. Choothong Patanatmarueng holds 16,997,486eshor 6.54% of paid up capital

- Mrs. Orasa Patanatmarueng holds 12,000,000ssl@rd.62% of paid up capital

- Mr. Santi Patanatmarueng holds 1,641,200eshar 0.63% of paid up capital

- Mr. Sarit Patanatmarueng holds  460,200eshar 0.18% of paid up capital

- Ms. Sirina Patanatmarueng holds 0,130 shares, or 0.06% of paid up capital
Management

(1) Management structure

The Company’'s management structure comprises fonmuttees, namely the Board of
Directors, the Audit Committee, the Nomination Coittee and the Remuneration Committee. The
details of this structure are outlined as follows.

1. The Board of Directors
The Board of Directors as per the certificationtioé Ministry of Commerce dated
January 11, 2012hows that there add. Directors comprises of:

- Executive Directors 4 persons
- Non-Executive Directors 3 persons
- Independent Directors 4 persons

The Board of Directors comprises highly qualifiedividuals with knowledge, capabilities
and experiences that benefit the Company, as fellow

1 | Mr. Sunsurn Jurangkool Chairman of the Board of Directors

2 | Mr. Choothong Patanatmarueng/ice Chairman

3 | Mr. Sarit Patanatmaruendirector

4 | Mr. Makoto Teraura Director

5 | Mr. Thaveechat Jurangkool Director

6 | Mr. Kornkrit ~ Jurangkool Director

7 | Mr. Katsuyoshi Ogaki Director

8 | Mr. Kavee Vasuvat Independent Director

9 | Mr. Apinan Na Ranong Independent Director
10 | Mr. Prinya Waiwatana Independent Director
11 | Mr. Chatchai  Earsakul Independent Director

The Board of Directors appointed Ms. Visakorn Unplags Company Secretary and Secretary to the

Board of Directors and Company Secretary in aceueavith the Securities and Exchange Act

(Issue 4) B.E. 2551 (2008) and corporate governprioeiples. The main responsibilities include:

1. Provide board members with basic advice on lggaVisions, rules and regulations, and
relevant guidelines.

2. Ensure that the Company complies with legal irequents, the Company’s regulations,
relevant regulations and good governance principles

3. Organize shareholders meetings and Board ofcioire meetings as stipulated by the law and
regulations and monitor proper compliance on ragudeais.

4. Prepare and keep records of minutes of meetilgcaordinate with others to comply with
resolutions passed by the Board of Directors aadetiolders meetings efficiently.

5. Oversee disclosure of various information amubres in accordance with the provisions of the
Stock Exchange of Thailand, the Securities and &xgh Commission and other regulatory
agencies.
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6. Liaise and communicate with shareholders arelvagilt regulatory agencies. Shareholders can
ask questions or request for information at (038) 200-21 ex#11 or send questions to Email:
visakorn.u@thaisteelcable.com

7. Encourage attendance in various training cowasdsprovide information which may contribute
to the performance of the duties of a new Director.

8. Other tasks assigned by the Board of Directors.

Directors with signatory authority

Either one of Mr. Sunsurn Jurangkool; Mr. Thave¢chaangkool; or Mr. Kornkrit Jurangkool
signs with either Mr. Choothong Patanatmarueng; $&tit Patanatmarueng; or Mr. Katsuyoshi
Ogaki and affix the Company se&therwise, Mr.Choothong Patanatmarueng or Mr. Sarit
Patanatmarueng signs with Mr. Katsuyoshi Ogakiadfid the Company seal.

Scope and authority of the Board of Directors

1. Comply with the laws, company objectives, and camyp@gulations, including resolutions of
Shareholder Meetings, with honesty, integrity araltion in protecting the Company’s
interests, as well as for the ultimate benefithareholders.

2. Consideration of qualified candidates who do neteharohibited characteristics as specified by
the Public Company Act of B.E. 2535 (1992), se@siand stock exchange laws, as well as the
relevant announcements, regulations and/or ruleshén event that a Directorial position
becomes vacant for any other reason than complefitenure.

3. Selection of candidates proposed by the Nominafiommittee for the position of Independent
Directors, based on a consideration of qualificeticand no prohibited characteristics as
specified by the Public Company Act of B.E. 253992), securities and stock exchange laws,
as well as the relevant announcements, regulateoior rules. Selected candidates are
proposed at the Board of Directors’ Meeting and@bareholder Meetings for appointment as
Independent Directors of the Company accordingly.

4. Consideration of the appointment of the Audit Cottes!, in accordance with the qualifications
as specified by the securities and stock exchaags, las well as the relevant announcements,
regulations and/or rules of the Stock Exchangehafiland.

5. Appointment of management, from candidates propdsgdthe Nomination Committee,
including the consideration of appointment of thardging Director. Determination of the
scope of authorities, duties and responsibilitiésth® Managing Director, as well as the
delegation of authority to the Managing Director donduct operations on behalf of the
Company in relation to normal corporate businesisites.

6. Review and authorization of the Company’s managestencture, as well as the nomination of
the Executive Committee, selected from membersi®fBoard of Directors. Determination of
the scope, authorities and responsibilities offkecutive Committee.

7. The Board of Directors has the authority to consithe determination and amendment of
Directors with signatory rights in entering intading obligations on behalf of the Company.

8. Appoint or delegate authority to one or severakbtors, or other individuals, to conduct any
activity on behalf of the Board of Directors as mhee appropriate. This right may be revoked,
changed or amended as required.

9. Authorization of the Company’s dividend paymentigies and policy guidelines for investment
in subsidiaries, affiliates and connected companies

10. Authorization of interim dividend payments to shaielers, if it is deemed the Company has
sufficient profitability to do so, including infonmg shareholders of such at the following
Shareholders’ Meeting.

11. Authorization of other significant matters, suchcasporate governance policies, related party
transactions, connected transactions and the aiwguisr divestiture of assets of a public listed
company in accordance with the Announcements, Réguk or Codes relating to the Stock
Exchange of Thailand.

12. Consideration of other matters required by favwe passed by the resolutions of Shareholder
Meetings.
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Qualifications of “Independent Director”

1. Shareholding must not exceed 0.5% of total gosinares of the Company, major shareholders,
persons with controlling interest or juristic parsdhat may have conflict of interest. This also
takes into account shareholding of person whosse@ated with independent director.

2. Currently not a board member or never worked bBeard member, temporary staff, employee,
consultant received regular salary or person watfitrolling interest, major shareholder, person
with controlling interest or juristic person thatiynhave conflict of interest, except such person
has been relieved of such conditions not less tivaryears.

3. Must not be a person who is related througktkmor legitimate registration as a father, mather
spouse, sibling, and child as well as spouse ohill ®f management executive or major
shareholder, person with controlling interest aispa who will be nominated as an executive or
person with controlling interest of the Company.

4. Must not have business relationship with the @amy, major shareholders, person with
controlling interest or juristic person that mayéaonflict of interest in a way that may impede
his/her autonomous discretion. In addition, indejee director must not be a major
shareholder, board member or management executivenas business ties with the Company.

5. Must not be auditor of the Company, major shalder, and person with controlling interest of
the Company or juristic person that may have confhf interest. In addition, independent
director must not be a major shareholder, board lbeemmanagement executive of an audit
company which has auditor of the Company, majoredt@der or person with controlling
interest or juristic person that may have conficinterest.

6. Must not be a person who provides any professiservices, including legal counseling or
financial consulting services, which receives ahiseavice fee over two million baht from the
Company, major shareholder, person with controllimgrest or juristic person that may have
conflict of interest.

7. Must not be a board member who is appointeldet@ representative of board member of the
Company, major shareholder, or shareholder whese@ated with a major shareholder.

8. Must not have any other attributes that may gmewnim/her from freely expressing opinions
about the Company’s operation.

The qualifications of “independent director” prabed by the Company are more stringent than
minimum qualifications of the Office of the Secig# and Exchange Commission and the Stock
Exchange of Thailand in respect of shareholdinge Tompany’s independent director shall not
hold more than 0.5% of total voting shares. Amolhépar independent directors, one of them is an
automobile industry expert and other three direxcéoe competent management experts.

2. Audit Committee
The Meeting of the Board of Directors No. 5/2010dhen November 15, 2010 resolved
to re-appoint the Audit Committee to resume théfice for a term of 3 years each. Directors are
independent and qualified as specified by the l&ngmning to requirement of Stock Exchange
Commission (SEC) and Stock Market of Thailand (S&Td all independent directors.

Name of Directors

1 Mr. Kavee Vasuvat Chairman of the Audit Coittee
2 Mr. Apinan  Na Ranong Audit Committee

3 Mr. Prinya Waiwatana* Audit Committee

4 Mr. Chatchai Earsakul Audit Committee

Note *Mr. Prinya Waiwatana is an audit committee memiwho is highly knowledgeable and
experienced in accounting and financial matters.

Ms. Pensiri Petchgunphoom serves as Secretarg tAutit Committee.
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The Board of Directors Meeting No. 4/2009 held anwwdimber 12, 2009 passed a resolution
to approve the Audit Committee’s charters whichfoon to the guideline set forth by the SEC
Office and the Stock Exchange of Thailand which basn announced and effective since July 1,
2008. Under this guideline, qualifications of aumbimmittee member are stipulated as follows:

Qualifications “Audit Committee Member”

1. Must not hold shares in the Company or connectetpamies and persons.

2. Must not participate in management and must nottdmporary staff, employee,
consultant paid with a salary, other consultarthefCompany, subsidiaries, affiliates or
connected companies.

3. Must not have any benefit or vested interest, tirear indirectly, in the Company,
subsidiaries, affiliates or major shareholdershef Company.

4. Must not be a close relative or must not haweather relationship with one of the
management executives or major shareholders ddingpany, connected companies or
juristic person that may have conflict of interdstaddition, audit committee member
must not be appointed to act as a representatiyardtect vested interest of board
members and major shareholders, which may entkildaindependence.

5. Must perform duties in expressing his/her opingw reporting operating performance
autonomously as designated by the Board of Dirsector

3. Nomination Committee
The Meeting of the Board of Directors No. 5/20Fldhon November 10, 2011 resolved
to appoint the Nomination Committee to resume tbéfice for another term of 3 year each. The
Committee comprises 3 Directors as follows.

Name of Directors

1 | Mr. Thaveechat Jurangkool Chairman of the Natam Committee
2 | Mr. Sarit Patanatmarueng Nominati@m@ittee
3 | Mr. Kornkrit ~ Jurangkool Nomination Committee

Ms. Sirina Patanatmarueng serves as Secretarg tddmination Committee.

Scope and authority of the Nomination Committee
Consideration and proposal of individuals with ahbié qualifications for submission to the
Board of Directors prior to appointment as Direstby the Shareholders’ Meeting.

4. Remuneration Committee
The Meeting of the Board of Directors No. 5/20Fldhon November 10, 2011 resolved
to appoint the Remuneration Committee to resumie tiieice for another term of 3 year each. The
Committee comprises 3 Directors as follows.

Name of Directors

1 Mr. Kavee Vasuvat Chairman of the Remunema€ommittee
2 Mr. Apinan Na Ranong Remuneration Committee
3 Mr. Prinya Waiwatana Remuneration Committee

Ms. Sirina Patanatmarueng serves as Secretarg ee¢muneration Committee.

Scope and authority of the Remuneration Committee

Review of policies relating to remuneration and dfga for the Board of Directors, Audit
Directors, Nomination Committee and Remuneratiorm@idttee for proposal to the Board of
Directors and consideration by the Shareholderstivigs of such policies.
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Executives
As of January 16, 2012, the Company has 7 Exeautisdollows.

No. Name of Executives
1 Mr. Sunsurn Jurangkool Chief Executive Officer
2 | Mr. Choothong Patanatmarueng Deputy Chief Executive Officer
3 Mr. Sarit Patanatmarueng | Managing Director and Acting General Managef
(Business Operations Division)
4 | Mr. Katsuyoshi Ogaki Senior General Manager
(Research & Development Division)
6 Mr. Suthon Prempree General Manager (Production Division)
5 | Mr. Sawat Sukaachin Senior General Manager
(Quality Division)
7 | Ms. Sirina Patanatmarueng General Manager (Business Adnatiestr
Division)

Scope and authority of the Managing Director
The Managing Director has the duty to perform tasksissigned by the Board of Directors,
with deference to the rules and regulations of Goenpany. However, such assignation must not
allow the Managing Director to approve transactitveg either himself or parties with a potential
conflict of interest or benefit or any other coatli with the Company and its subsidiaries. Approval
for such transactions must be given by the Meatintpe Board of Directors and/or the Meeting of
Shareholders (as may be the case) in line withdgelations of the Company or relevant laws. The
exception is approval for items that constitute ttmemal business of the firm, with a clearly
defined scope. The scope of authority for thisglesiion may be summarized as follows.
1. Responsible for the general management of the Coynpacluding for production, sales and
other activities constituting the normal business.
2. Coordinate with the Internal Audit Departmenhcerning accounting matters and disbursement-
payment of money that does not meet the policigkedCompany.
3. Act as a signatory on behalf of the Companywegard to recruitment and employment.
4. Consider budget in conjunction with the BoardDokctors.
5. Review documents or contracts pertaining tanttrenal business operations of the
Company; provide recommendations and suggestiosisah matters.
6. Conduct any other activity as assigned by the Boafirectors’ resolutions.

(2) Nomination of Directors and Executives

The nomination of Directors of the Board, the ManggDirector, and other
Committee members are selected and screened INotihéation Committee, prior to proposal to
the Board of Directors and/or the Shareholders’ tiMge The process defers to Company policies
and takes into account candidates’ qualificatidasywledge, skills and their ability to allocate
sufficient time for employment with the Company.

In accordance with Company regulations, the Bodrdicectors must comprise at
least 5 members, but not exceed 12. At least hia¢fickbrs are required to be residents of Thailand.
The Directors may or not be Shareholders in the @@m.

The Shareholders’ Meeting selects and appointscivire in accordance with the guidelines

and methods as follows

- Each Shareholder has a vote equivalent to onepestshare.

- Each Shareholder may use all his votes to appmatay more individuals as Directors,
but may not divide his votes with any other persons
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- Candidate receiving the most votes in successtedgending order will be appointed as
Directors according to the number of Directors resfl) or to be voted for, on that
particular occasion. In the event that there iseabetween candidates in the next tier,
which would exceed the number of Directors requited Chairman of the Meeting will
cast the deciding vote.

- At every Annual Meeting of Ordinary Shareholdergsuanber of one in three (1/3) of the
total number of Directors at that time will vac#éiteir offices. If the number may not be
divisible by three, the number of Directors to \adheir posts will be the figure closest to
the value of one in three (1/3). Directors who vYadaeir offices may be re-elected to
assume their seats. Directors who are obliged tateaheir offices in the first or second
year following the Company registration will be okl by a ballot. In successive years,
the longest-serving Directors will vacate theincd.

- The Shareholders’ Meeting may pass a resolutioerteve a Director from office before
completion of the Director's term with a vote oftress than three in four (3/4) of the
number of shareholders in attendance with votiggtsi and a collective number of votes
of at least one half of the shares held by Shadehslin attendance and with voting rights.

(3) Remuneration of Directors and Executives in 200

The Board of Directors deliberated to prescriber fand reasonable director's

remuneration commensurate with his or her respditgibnd in line with financial health of the
Company and comparable with SET listed companiegshwéire in the same industry and have a
similar business size. Therefore, the Company @qdefor approval of director’'s remuneration
from the shareholders’ meeting within a budgetwd million baht as detailed below:

= Meeting allowance (for each meeting attended)asstime as the 2010 rate.
- Chairman of the Board of Directors 35,000tha
- Directors and committee members 25,00@ bah

= A bonus is paid to directors at a rate of 1.50%otdl dividend payout based on the
2010 operating results.
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1. Remuneration
Details of remuneration of each director in 2014 as follows:

Remuneration Committee in cash (Baht)

Pension | Total net

Committee | Committee (Baht) (Baht)

(Baht) (Baht)
1. Mr. Sunsurn Jurangkool 175,0p0 - - - 283,418 458,418
2. Mr. Choothong Patanatmaruefpg 125,000 - - - 283,418 408,418
3. Mr. Sarit Patanatmarueng 125,000 - - 25,000 283,418 433,418
4. Mr. Makoto Teraura - - - - 283,418 283,418
5. Mr. Thaveechat Jurangkool 125,000 - - 25,000 283,418 433,418
6. Mr. Kornkrit  Jurangkool 125,000 - - 25,000 283,414 433,418
7. Mr. Katsuyoshi Ogaki 125,00 - - - 283,418] 408,418
8. Mr. Kavee Vasuvat 125,000 100,000 25,000 - 283,418| 533,418
9. Mr. Apinan Na Ranong 125,000 100,000 25,000 - 283,418| 533,418
10. Mr. Prinya Waiwatana 125,000 100,000 25,000 - 283,418| 533,418
11. Mr. Chatchai  Earsakul* 125,000 100,000 283,418| 508,418

1,300,000 400,000 75,000 75,000 | 3,117,598 4.967,598

Total amount of remuneration packages paid to senamagement of the Company:
2010 2011

Remuneration

Amount (mil. baht) Amount (mil. baht)

Salaries, bonus etc. 67.38 (for 7 executive’s) 77.53 (for 8 executives)*

Note *In 2011 with theexecutive resignedf August 2011

2. Other remuneration
- none -

(4) Supervision of insider information issues

The Company has measures to protect conflictstefeat with the adoption of a Code
of Conflict of Interest, which covers the use dfider information, trading of Company securities,
related party transactions and connected transectibhe Company communicates to employees
about these on ongoing basis. The Board of DirsctiBrecutives and employees have a duty to
strictly comply with the said Code. In the everatthActions are found that contravene this policy,
this must be reported to the supervisor, Human iRess Management Department, or the Audit
Committee, as appropriate.

(5) Company dividend payment policy

The Company set forth dividend payment policy df less than 25% of net profit after
deduction of all categories of reserves as spekifieghe Company regulations; in accordance with
Law; and barring any other circumstances whereegayment of dividends will not affect the
normal operations of the business in a significaatner.

2 6 USyN Ingdianita MNin wnou)
Thai Steel Cable Public Company Limited



Directors’ Background

First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
1. Mr.Sunsurn Jurangkool 70 | Secondary School 83,115,000| Father of Mr. Thaveechal 1978 - Present| Chairman, Thai Steel Cable Plc. Manufacturer of control cable for None
Shares Jurangkool and Chief Executive Office automobile/motorcycle and car
(31.99%) | Mr. Kornkrit Jurangkool Authorized Director window regulator

1991 - Present|

Chairman, Director,
Authorized Director

Summit Corporation Co., Ltd

Investment and shareholding in
various business

1972 - Present|

Chairman, Director,
Authorized Director

Summit Auto Seats Industry
Co., Ltd.

Manufacture of automobile and
motorcycle seat

1986 - Present|

Chairman, Director,
Authorized Director

Summit Auto Body Industry
Co., Ltd.

Manufacture of automobile body p4g
mold and die

1991 - Present|

Chairman, Director,
Authorized Director

Summit Laemchabang Auto
Body Work Co., Ltd.

Produce body parts and exhaust
system equipment

e

1991 - Present| Chairman, Summit Laemchabang Auto | Manufacture of automobile seat fral
Authorized Director Seats Manufacturing Co., Lt and adjusting devices
1991 - Present| Chairman, Auto Advance Material Manufacture dry mat, sound

Authorized Director

Manufacturing Co., Ltd.

insulation, plastic sheet, synthetic
fiber sheet, for automobile and
motorcycle use

1995 - Present| Chairman, Eastern P.U. Foam Industry | Manufacture automobile seat foam
Authorized Director Co., Ltd.
1996 - Present| Chairman, Summit Auto Tech Industry | Manufacture of exhaust muffler

Authorized Director

Co., Ltd.

system

1997 - Present|

Chairman, Director,
Authorized Director

Summit Engineering Center
Co., Ltd.

Design & manufacture of various
kinds of die and mold

1998 - Present|

Chairman, Director,
Authorized Director

Modern Products Industry
Co., Ltd.

Manufacture of wood printing and
coating of auto parts

5t

2002 - Present| Chairman, Auto Interior Products Co., L{ Manufacture, import, export of
Authorized Director automobile floor carpet and headre:

1974 - Present| Chairman, Thai Auto Industry Co., Ltd. | Manufacture and sell pressed parts
Authorized Director for automobile and motorcycle

1982 - Present| Chairman, Complete Auto Parts Co., Ltq Manufacturer of component parts fq

Authorized Director

brake cable, clutch and accelerator,
cable

=

1987 - Present|

Chairman,
Authorized Director

Summit Electronic
Components Co., Ltd.

Produce electronic parts

1988 - Present|

Vice Chairman

Bangkok Eagle Wings Co., L

Press Part

1988 - Present|

Chairman, Director,
Authorized Director

Summit Steering Wheel
Co.,Ltd.

Manufacture and distribute steering
wheel and transmission

1990 - Present|

Chairman, Director,
Authorized Director

Summit Advanced Material
Co., Ltd.

Import of steel sheet/coil, coil cente

r

1993 - Present| Chairman, Summit Showa Manufacturin| Produce choke absorbers
Authorized Director Co., Ltd.
1994 - Present| Chairman, SNC Sound Proof Co., Ltd. | Manufacture and export of raw

Authorized Director

material for making of automobile
sound proof part

1994 - Present|

Chairman,
Authorized Director

Thai Seat Belt Co., Ltd.

Manufacture and distribute of seat
belts and seat belts cable
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
1995 - Present| Chairman, STB Textiles Industry Co., Lt| Manufacture of fabric for automobile
Authorized Director use
1995 - Present| Chairman, Complete Auto Rubber Manufacture rubber parts for

Authorized Director

Manufacturing Co., Ltd.

automotive and electronic industry
and other

1996 - Present|

Chairman,
Authorized Director

Summit Chugoku Seira
Co., Ltd.

Manufacture welding nuts for
automotive industry

1996 - Present|

Chairman, Director,
Authorized Director

Summit Kurata Manufacturin
Co., Ltd.

Produce steering columns

1997 - Present| Chairman, Summit Ansei Auto Parts Produce car door lock and hood log
Authorized Director Co., Ltd.

1998 - Present|  Director, Summit Industry (Thailand) | Business rental
Authorized Director Co., Ltd.

1999 - Present|  Director , Johnson Controls & Summit | Manufacture of automobile seat an

Authorized Director

Interiors Co., Ltd.

interior parts

i

2002 - Present]

Director

HSH Co., Ltd.

Investment and shareholding in
various business

2002 - Present]

Chairman,
Authorized Director

Summit Windmill Golf Club
Co., Ltd.

Golf club service

2003 - Present]

Director

Hayama Intertrade Co., Ltd Sale floor carpet

2003 - Present]

Vice Chairman,
Authorized Director

Marubishi Summit Industry
Vietnam Co., Ltd.

Manufacture automobile parts

2004 - Present]

Director

JRK Auto Parts PVT. Ltd.

Produce automotive electronic part

2004 - Present  Chairman, Summit Haiya (Thailand) Produce and maintain machine and
Authorized Director Co., Ltd. production equipment

2004 - Present  Chairman, Summit Otsuka ManufacturingProduce car parking hand-break
Authorized Director Co., Ltd.

2005 - Present  Chairman, Summit Rieter Nittoku Sound Manufacture and export of
Authorized Director Proof Co., Ltd. automobile soundproof parts

2006 - Present  Chairman, Summit Fujikiko Kurata Produce steering columns
Authorized Director Manufacturing Co., Ltd.

2006 - Present  Chairman, Top Flight Electronic & Produce automotive electronic part
Authorized Director Automotive Co., Ltd.

2007 — Present  Chairman, Summit Ongreen media Produce printing
Authorized Director Co., Ltd.

2007 - Present  Chairman, Summit Green Valley Golf club service
Authorized Director Chiangmai Golf Club Co., Ltd.

2007 - Present,  Chairman, Casma Racing Co., Ltd. Produce automotive eleatrpaits
Authorized Director

2008 - Present  Chairman, Summit R&D Center Co., Ltd. Product quality and capacity testing
Authorized Director service

2008 - Present]  Director Hiruta Asteer Summit Ctdl,| Produce automotive parts

2008 - Present  Chairman, Summit Auto Body Skill Training service
Authorized Director Development Center Co., Ltd.

2009 — Presenf  Chairman, Central Motor Wheel Produce medium wheel

Authorized Director

(Thailand) Co., Ltd.

2009 — Presen

Director

Steel Alliance service center
Co., Ltd.

Coil steel
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
2. Mr. Choothong Patanatmarueng 68 | M.A., Political Science, 16,997,400 | Father of Mr. Sarit 1978 - Present|  Vice Chairman, Thai Steel Cable Plc. Manufacturer of control cafde None
Ramkhamhaeng Universit Shares Patanatmarueng and Deputy Chief automobile/motorcycle and car
(6.54%) Ms. Sirina Executive Officer, window regulator
Training: 10D Patanatmarueng Authorized Director
- Director Accreditation 1982 - Presenf  President, Complete Auto Parts Co., Ltd. Manufacturer of conet parts for
Program (DAP 35/2005) Authorized Director brake cable, clutch, and accelerato
cable
1995 - Present|  President, Complete Auto Rubber Manufacture rubber parts for
Authorized Director Manufacturing Co., Ltd. automotive and electronic industry
and other
1996 - Presen President, Summit Chugoku Seira Manufacture welding nuts for
Authorized Director Co., Ltd. automotive industry
1988 - Presen Executive Director, | Summit Steering Wheel Manufacture and distribute steering
Authorized Director Co., Ltd. wheel and transmission
2004 - Presen President, Amata Summit Ready Built | Factory Lease/Rental Service
Authorized Director Co., Ltd.
3. Mr. Sarit Patanatmarueng 37 M.A., Business 460,200 Son of Mr. Choothong 2004 — Present Director, Thai Steel Cable Plc. Manufacturer of control cdbte None
Administration, Shares Patanatmarueng Managing Director, automobile/motorcycle and car
New Hampshire College, (0.18%) Nomination Committee window regulator
USA Authorized Director
2010 — Present Director, P. Tooling Co., Ltd. Manufacturer of mold and retht
Training: IOD Authorized Director equipment.
- Director Certification 2004 — Present  Director, Complete Auto Parts Co., Ltd. Manufacturer of congrd parts for
Program (DCP 42/2004) Authorized Director brake cable, clutch, and accelerator
cable
2004 — Present  Director, Complete Auto Rubber Manufacture rubber parts for
Authorized Director Manufacturing Co., Ltd. automotive and electronic industry
and other
1996 — Present  Director, Summit Chugoku Seira Manufacture welding nuts for
Authorized Director Co., Ltd. automotive industry
4. Mr. Makoto Teraura 74 | Mechanical Engineering, None None 1981 - Present| Director Thai Steel Cable Plc. Manufacturer of control cable for None

Faculty of Technology,
Shizuoka University, Japal

automobile/motorcycle and car
window regulator

1995 - Present| Director Chongging HI-LEX Cable Manufacturer of control cable for
System Group Co., Ltd. automobile/motorcycle and car
window regulator
2003 - Present| Director Dae Dong HI-LEX Inc.(Koreg Manufacturer of car window regulat
and door module
1980 - Present| Director Dae Dong System Co., Ltd. | Manufacturer of control cable for
automobile
2002 - Present| Director Guangzhou TSK Control Cali Manufacturer of car component
Co., Ltd.
2000 - Present| Director HI-LEX Cable System Manufacturer of control cable for
Co., Ltd. automobile and car window regulat
1989 - Present| Director HI-LEX Controls Inc. Manufacturer of car window regulat

and rear slider
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automobile and car window regulat

First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company

1975 - Present| Chairman HI-LEX Corporation Manufacturer of control cable for
automobile/motorcycle

1999 - Present| Director HI-LEX India Private Ltd. Manufacturer of control cable for
automobile/motorcycle and car
window regulator

1999 - Present| Director HI-LEX Vietham Co., Ltd. Manufacturer of control cable for
motorcycle

1985 - Present| Director Izushi Cable, Inc. Manufacturer of control cable for
automobile

1973 - Present| Director HI-LEX KANTO, Inc. Manufacturer of control cable for
automobile

1981 - Present| Director HI-LEX Saitama, Inc. Manufacturer of control cable for
automobile/motorcycle and car
window regulator

1989 - Present| Director HI-LEX Shimane, Inc. Manufacturer of control cable for

1978 - Present|

Audit Committee

PT. HI-LEX Indonesia

Manufacturer of control cable for
automobile/motorcycle and car
window regulator

1989 - Present|

Audit Committee

PT. HI-LEX Parts Indonesia

Manufacturer of car component

D

=

1973 - Present| Director Tajima TSK, Inc. Manufacturer of car component
1972 - Present| Director TSK (Korea) Co., Ltd. Manufacturer of control cable for
automobile/motorcycle
2002 - Present| Director Yantai TSK Cable System Manufacturer of control cable for
Co., Ltd. automobile and car window
regulator
1992 - Presentl  Director HI-LEX America Inc. Manetizrer of control cable for
automobile/motorcycle
2008 - Presen Director Daedong HI-LEX of Aroar | Manufacturer of car window
Inc. LLC. regulator and door module
1993 - Presen Director HEX Mexicana, S.A Manufacturer of control cable for
DE.C.V automobile/motorcycle and car
window regulator
2000 - Presen Director HEX Cable System Co., L| Manufacturer of control cable for
(Europe) automobile and car window regulat
2006 - Presen Director HI-LEX Hungary Cable Manufacturer of control cable for
System Manufacturing LLC. | automobile
2007 - Present  Director Guangdong HI-LEX Cable| Manufacturer of control cable for
System Co., Ltd. automobile/motorcycle and car
window regulator
2007 - Present|  Director Changchun HI-LEX Auto | Manufacturer of control cable for

Cable Co., Ltd

automobile/motorcycle and car
window regulator
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
5. Mr. Thaveechat Jurangkool 4( MBA., Finance, 17,109,300 | Son of Mr. Sunsurn 2003 - Present|  Director, Thai Steel Cable Plc. Manufacturer of control cdbte None
Webster University Shares Jurangkool Chairman of the automobile/motorcycle and car
(6.59%) Nomination Committee window regulator

Authorized Director

1993 - Presen Director, Summit Auto Body Industry | Manufacture of automobile body p4g
Authorized Director Co., Ltd. mold and die
1994 - Presen Director, SNC Sound Proof Co., Ltd. Manufacture and exportiof

Authorized Director

material for making of automobile
sound proof part

1995 - Presen

Director,
Authorized Director

Complete Auto Rubber
Manufacturing Co., Ltd.

Manufacture rubber parts for
automotive and electronic industry
and other

1995 - Presen Director, Eastern P.U. Foam Industry | Manufacture automobile seat foam
Authorized Director Co., Ltd.

1996 - Presen Director, Summit Auto Tech Industry | Manufacture of exhaust muffler
Authorized Director Co., Ltd. system

1996 - Presen Director, Summit Chugoku Seira Manufacture welding nuts for
Authorized Director Co., Ltd. automotive industry

1998 - Presen Director, Modern Products Industry Manufacture of wood printing and

Authorized Director

Co., Ltd.

coating of auto parts

1998 - Present|

Director

Summit Industry (Thailand)
Co., Ltd.

Business Rental

e

r

2002 - Presen Director, Summit Corporation Co., Ltd Investment and shdréhg in
Authorized Director various business

2002 - Presen Director, Summit Auto Seats Industry | Manufacture of automobile and
Authorized Director Co., Ltd. motorcycle seat

2002 - Presen Director, Summit Laemchabang Auto | Manufacture of automobile seat fra
Authorized Director Seats Manufacturing Co., Ltd. and adjusting devices

2002 - Presen Director, Summit Laemchabang Auto | Produce body parts and exhaust
Authorized Director Body Work Co., Ltd. system equipment

2002 - Present|  Director, Summit Advanced Material | Import of steel sheet/coil, coil cente|
Authorized Director Co., Ltd.

2002 - Present Director, Summit Engineering Center | Design & manufacture of various
Authorized Director Co., Ltd. kinds of die and mold

2002 - Presen Director, Auto Interior Products Co., L{ Manufacture, import, export of
Authorized Director automobile floor carpet and headre:

2002 - Presen Director, Auto Advance Material Manufacture dry mat, sound

Authorized Director

Manufacturing Co., Ltd.

insulation, plastic sheet, synthetic
fiber sheet, for automobile and
motorcycle use

2002 - Presen

Director,
Authorized Director

Summit Windmil Golf Club
Co., Ltd.

Golf club service

2002 - Presen

Director

Thai Seat Belt Co., Ltd.

Manufacture and distriboftseat
belts and seat belts cable

D

2002 - Presen Director, STB Textiles Industry Co., Ltd.Manufacture of fabric for automobil
Authorized Director use
2002 - Presen Director, Summit Steering Wheel Manufacture and distribute steering

Authorized Director

Co., Ltd.

wheel and transmission
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University, Los Angeles,

USA

Training 10D

- Director Accreditation
Program (DAP 77/2009)

First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
2003 - Present  Director Marubishi Summit Indust Manufacture automobile parts
Vietnam Co., Ltd.
2003 - Presen Director, Complete Auto Parts Co., Ltd.| Manufacturer of component parts
Authorized Director brake cable, clutch, and acceleratpr
cable
2004 - Presen Director, Summit Otsuka Manufacturing Produce car parking hand-break
Authorized Director Co., Ltd.
2004 - Presen Director, Summit Haiya (Thailand) Produce and maintain machine and
Authorized Director Co., Ltd. production equipment
2004 - Present| Director JRK Auto Parts PVT. Ltd. Produce automotive electronic
parts
2006 - Presen Director, Top Flight Electronic & Produce automotive electronic
Authorized Director Automotive Co., Ltd. parts
2006 - Presen Director, Summit Fujikiko Kurata Produce steering columns
Authorized Director Manufacturing Co., Ltd.
2007 - Presen Director, Summit On Green Media Printing service
Authorized Director Co., Ltd.
2007 - Presen Director, Summit Green Valley Golf club service
Authorized Director Chiangmai Golf Club Co., Ltd.
2007 - Presen Director, Casma Racing Co., Ltd. Produce automotive eleatroni
Authorized Director parts
2007 - Presen Director, J-Max Monopoly Corporation | Purchase sell, and rent real estate
Authorized Director Co., Ltd. property
2007 - Presen Director, J-Max Property Assest Co., Ltd.Produce, purchase, and rent of
Authorized Director machine supply and spare parts
2008 - Presen Director, Summit Auto Body Skill Training service
Authorized Director Development Center Co., Ltd.
2008 - Presen Director, Summit R&D Center Co., Ltd. Product quality and aeify testing
Authorized Director service
2009 — Present  Director Steel Alliance serciester Coil steel
Co., Ltd.
6. Mr. Kornkrit Jurangkool 34 M.A., Technology 4,000,000 | Son of Mr. Sunsurn 2009 - Present| Director, Thai Steel Cable Plc. Manufacturer of control cable for None
Management Program, Shares Jurangkool Nomination Committeg automobile/motorcycle and car
American Inter Continenta]  (1.54%) Authorized Director window regulator

2009 - Present|

Director,
Managing Director
Authorized Director

Summit Corporation Co., Ltd

Investment and shareholding in
various business

2009 - Present|

Director,
Managing Director
Authorized Director

Summit Auto Body Industry
Co., Ltd.

Manufacture of automobile body p4g
mold and die

2009 - Present|

Director,
Authorized Director

Summit Auto Seats Industry
Co., Ltd.

Manufacture of automobile and
motorcycle seat

2009 - Present|

Director,
Managing Director
Authorized Director

Summit Laemchabang Auto
Body Work Co., Ltd.

Produce body parts and exhaust
system equipment
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
2009 - Present| Director, Summit Laemchabang Auto | Manufacture of automobile seat fral
Authorized Director Seats Manufacturing Co., Ltd and adjusting devices
2009 - Present| Director, Auto Advance Material Manufacturedry mat, sound insulati

Authorized Director

Manufacturing Co., Ltd.

plastic sheet, synthetic fiber sheet,
automobile and motorcycle use

st

2009 - Present| Director, Eastern P.U. Foam Industry | Manufacture automobile seat foam
Authorized Director Co., Ltd.

2009 - Present| Director, Summit Engineering Center | Design & manufacture of various
Authorized Director Co., Ltd. kinds of die and mold

2009 - Present| Director, Modern Products Industry Manufacture of wood printing and
Authorized Director Co.,Ltd. coating of auto parts

1996 - Present| Director, Summit Auto Tech Industry | Manufacture of exhaust muffler
Authorized Director Co,, Ltd. system

2009 - Present| Director, Auto Interior Products CplLtd] Manufacture, import, export of
Authorized Director automobile floor carpet and headre:

2009 - Present| Director, Summit Windmill Golf Club | Golf club service
Authorized Director Co., Ltd.

2009 - Present| Director Bangkok Eagle Wings Co.,dj Press Part

2009 - Present| Director, Complete Auto Rubber Manufacture rubber parts for

Authorized Director

Manufacturing Co., Ltd.

automotive and electronic industry
and other

2009 - Present| Director, Summit Steering Wheel Manufacture and distribute steering
Authorized Director Co., Ltd. wheel and transmission

2008 - Present| Director, Summit Advanced Material | Import of steel sheet/cail, coil cente
Authorized Director Co., Ltd.

2008 - Present| Director, Summit Auto Body Skill Training service
Authorized Director Development Center Co., Ltd

2008 - Present| Director, Summit R&D Center Co., Ltd Product quality and capacity testing
Authorized Director service

2007 - Present| Director, Summit On Green Media Printing service
Authorized Director Co., Ltd.

2007 - Present| Director, Summit Green Valley Golf club service
Authorized Director Chiangmai Golf Club Co., Lt

2007 - Present| Director, Casma Racing Co., Ltd. Produce automotive electronic part

Authorized Director

2007 - Present|

Director,

Thai Seat Belt Co., Ltd.

Manufacture and distribute of seat
belts and seat belts cable

2006 - Present| Director, Summit Ansei Auto Parts Produce car door lock and hood loqg
Authorized Director Co., Ltd.

2006 - Present| Director, Summit Fujikiko Kurata Produce steering columns
Authorized Director Manufacturing Co., Ltd.

2005 - Present| Director, Thai Auto Industry Co., Ltd. | Manufacture and sell pressed partg
Authorized Director for automobile and motorcycle

2005 - Present| Director, Summit Kurata Manufacturin{ Produce steering columns

Authorized Director

Co., Ltd.
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
2004 - Present| Director, Summit Otsuka Manufacturin Produce car parking hand-break
Authorized Director Co., Ltd.
2004 - Present|  Director, Summit Haiya (Thailand) Produce and maintain machine and
Authorized Director Co., Ltd. production equipment
2009 - Present  Director Hiruta Asteer Summit Ctdl,| Produce automotive parts
2009 — Present  Director, Steel Alliance service center| Coil steel
Co., Ltd.
7. Mr. Katsuyoshi Ogaki 61 Machine and Technology None None 2008 - Preserjt  Director, Thai Steel Cable Plc. Manufacturer of control cdbte None
Course, Higashiyodo Senior General Manag automobile/motorcycle and car
Technical High School, (R&D Division), window regulator
Japan Authorized Director
2006 — 2007 Chairman Guangzhou TSK Control Calf Manufacturer of control cable for
Training: IOD Co., Ltd. automobile/motorcycle and car
- Director Accreditation window regulator
Program (DAP 74/2008) 2005 — 2006 Vice Chairman Chongging HI-LEX Cable | Manufacturer of control cable for
System Group Co., Ltd. automobile/motorcycle and car
window regulator
2001 - 2005 Team Leader of QualityHl-LEX Corporation Manufacturer of control cable f
Assurance Group automobile/motorcycle
8. Mr. Kavee Vasuvat 77| B.A., Engineering Electric None None 2005 - Present|  Independent Directof, Thai Steel Cable Plc. Manufacturer of control cdbte None

Power, Royal Melbourne

Institute of Technology
(RMIT), Australia

Training 10D
- Director Accreditation

Program (DAP 23/2004)

- Director Certification

Program (DCP 58/2005)
- Audit Committee Progran

(ACP 10/2005)

- Monitoring the System of
Internal Control and Risk
Management (MIR 2/200

- Role of the Compensatio|
Committee (RCC 6/2008

0
~

Chairman of the Audit
Committee,

Chairman of the Remu
neration Committee

automobile/motorcycle and car
window regulator

Present Honorable Chairman Automotive InduSlgb,
Federation Thai Industries
Present Advisor Society of Automotive

Engineers Thailand

2000 - Present

Independent Directo|
Audit Committee

, Thai Rung Union Car Plc.

Parts manufacturer, modify and
assemble motor vehicles
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First name - Last name Age Education Shares holding Relationship Work Experiences in Late 5 Years Business Record
(%) (As of of
February - — Offense
29, 2012) Time Position Company
9. Mr. Apinan Na Ranong 62 B.A., Business None None 2005 — Present Independent Director, | Thai Steel Cable Plc. Manufacturer of control cdbte None
Administration, Audit Committee, automobile/motorcycle and car
Chieng Mai University Remuneration window regulator
Committee
Training 10D 1998 — Present  Director, Terrene Intertrade Co., Ltd. | Catering Business
- Director Accreditation President
Program (DAP 35/2005) 2008 — PresentIndependent Director Apex Development Plc. Orgarnifeeal estate development
- Audit Committee Program project
(ACP 9/2005)
- Monitoring the System of
Internal Control and RisK
Management (MIR 2/2008)
10. Mr. Prinya Waiwatana 65 | B.A., Accounting, None None 2005 — Preser Independent Director, | Thai Steel Cable Plc. Manufacturer of control cable for None
Chulalongkorn University Audit Committee, automobile/motorcycle and car
Remuneration window regulator
Training 10D Committee
- Director Accreditation 2010 — Preser] Independent Director | AIRA Capital Plc. Holding Company
Program (DAP 35/2005) 2010 — Preser| Independent Director | Samart Corporation Plc. Technology / Communication
- Audit Committee Prograr] 2006 — Presern Partner and Manager | P & Associate Accounting and taxation consulting
(ACP 9/2005) service
- Director Certification
Program (DCP 72/2006)
- Monitoring the System of
Internal Control and RiskK
Management (MIR 2/200
- Role of the Compensatio|
Committee (RCC 10/201
11. Mr. Chatchai Earsakul 57| M.A., Economies of None None 2010 — Present Independent Director, | Thai Steel Cable Plc. Manufacturer of control cdbte None

Planning & Policy,
Northeastern University

Training 10D
- Director Accreditation

Program (DAP 84/2010)

Audit Committee

automobile/motorcycle and car
window regulator

2003 - 2007

Advisor

Pacific Group Co., Ltd.

rofrerty development
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Corporate Governance

The Company performs administration in accordanith good governance guideline by
recognizing the importance of and accountabilitgh@areholders and stakeholders of the Company
with full commitment and cooperation from all conued parties, including the Board of Directors,
management and every employee. Such efforts pelsitwontributed to the results of corporate
governance assessment conducted by various orgjanzand agencies.

In the 2011 Corporate Governance Survey of listeehpanies conducted by the Thai
Institute of Directors (I0OD), the Company receixaethting of “very good.”

In the 2011 Quality of Annual General Meeting Syreenducted by the Thai Investors
Association, the Company received a rating of “dgoé and exemplary.” Out of a total
of 416 companies, the Company was one of 64 corapavitiich received full 100 points.
This rating signifies an improvement from the poa rating of “very good.”

Corporate governance policy The Board of Directors has put emphasis on gamgeignance to
build confidence among shareholders, investors amterned parties by adhering to the listed
company’s conducts guideline which conforms todb&lance of the Stock Exchange of Thailand
regarding good governance practices. This guidelamprises five principles which shaped up the
Company’s good governance practices in 2011 agvist|

1. Shareholder’s rights and equitable treatment (Pinciple 1, 2)

The Company is always concerned with honoring flgbts of shareholders and equitable
treatment of all shareholders, irrespective of Wwhethey are basic statutory rights, profit-sharing
right, rights in shareholder's meeting, right topeess opinions, right to participate in the
Company’s decision-making on important matters. &doer, the Company also treats shareholders
beyond the statutory rights, such as disseminadiomformation via the Company’s webpage
www.thaisteelcable.cormunder the heading “Investor Relation”. Furtherey@hareholders are also
given opportunities to propose an agenda of geséakholders’ meeting and nominate candidates
before director's election is held and share opisiand recommendations. No shareholder
proposed additional agenda item and nominated rofiyidual for a director post. A summary is
presented below:

1. Information in invitation letter for attendance shareholders’ meetinigcludes date/time,
venue, and meeting agenda as well as all relevdntmation required for passing a
resolution at the meeting which will be provided sieareholders ahead of time such as
director’'s appointment, remuneration’s review, &t appointment, stipulation of audit
fee, and dividend payment. For each agenda itdeyamet facts and rationales are presented
to shareholders together with the Board of Dirextoomments for deliberation.

According to attendance criteria and procedurenefdghareholders’ meeting, the Company
nominates two independent directors who are a memb¢he Audit Committee and a
member of the Remuneration Committee as proxieshafeholders. The proxy form is a
standard form on which comments about vote castingach agenda item can be written.

2. Delivery of invitation letter and accompanying downts To allow shareholders to study
relevant information in both Thai and English vers (for foreign shareholders), the
Company publishes announcements via SET newsdoinghareholders that they can learn
this information in the Company’s webpage at less month in advance. Such information
is exactly the same as the information presentes diocument form. The invitation letter
and support documents will be delivered to shaddrsl14 days before the meeting date.

36 USYh Insdiatniua 91an umiu)
Thai Steel Cable Public Company Limited



3. Shareholders can download various information fraime Company’s webpage
(www.thaisteelcable.com)such as financial data, the Company's informati@nd
information about the meeting. The webpage caneséine needs of shareholders and
interested persons who want to study some infoomasibout the Company. To inquire
additional information, they can also send an etoa¥isakorn.u@thaisteelcable.com

4. Allowing shareholders to propose an agenda item qudlified person’s names for
nomination as directors five months in advancehefrheetingShareholders can learn from
SET news that announces availability of such infran in the Company's webpage. In
this regard, relevant criteria and procedure aserleed such as a single shareholder or a
number of shareholders with combined shares at 1685000 shares or 0.03% of the paid-
up capital. There are detailed information requifed consideration, explicit criteria for
decision whether to table or not table proposecdgéem, and other information regarding
where and when to submit this proposal. In thisrégan informal proposal can be sent via
email and later the original proposal must be @eéd via registered mail to the Company
Secretary. Upon receiving detailed information, Beard of Directors will deliberate on
such matter as set out in the process. Howeveheirpast nobody proposed any additional
agenda item.

5. Shareholders’ meetinghe Company held one 2011 Annual General ShadehsiMeeting
on 29 April 2011.

e The meeting date was not set on an extra holiday mublic holiday. The meeting time
was not set too early in the morning or too latetle evening, so convenient
transportation was ascertained.

e The cutoff date of the shareholders list was setrnsure that shareholders would have
more time to review meeting documents or suppdorimation before the meeting date.

e Staff were deployed to facilitate, advise and opegistration service two hours before
the meeting.

e |f a shareholder cannot attend the meeting, héhermsay assign three proxies but only
one proxy is permitted to attend. Alternativelysheareholder may assign two independent
directors, who are an audit committee member amsnaineration committee member, as
a proxy.

e Before the meeting started, the Chairman of therdaaf Directors assigned the
Company Secretary as assistant to the chairmaradititdte the proceeding of the
meeting. The secretary informed shareholders ofrtbeting rule and voting procedure.

e Shareholders were allowed to comment and ask @usstimportant questions and
answers were noted. The meeting time was suffigieilocated for thorough inquiries
by shareholders as well as explanation and prasamtaf relevant information by the
Company’s directors and various committees. In tamidi shareholders also had
opportunities to send questions or other vital imfation of the Company in advance
since the meeting notification was sent to shad#grsl Questions and such information
may be sent to visakorn.u@thaisteelcable.com adas (038) 185 034 or mailed to the
Company’s address.

e During vote casting, ballots were used for evergrag item so that votes could be
counted expeditiously. Ballots would be stored ofdy the case where shareholders
disagreed or abstained. To observe best practiteshareholders’ meeting, ballots
collected from all attending shareholders and m®xvere collected after the meeting
was adjourned. Furthermore, voting to elect coteamitmembers was cast for each
individual director.
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2.

9.

The Company does not have a policy to derogateigivs of shareholders by abruptly
distributing extra documents containing cruciabmfation, not adding an agenda item or
changing vital information that differs from documte delivered to shareholders, not
restricting the right to attend meeting of tardyargholders by giving them voting or
ballot casting right in certain agenda which arm@peonsidered and vote casting has not
been underway. Moreover, video and audio recordifigmeeting can always be
examined.

Shareholders’ minutes of meetisgows the list of directors who attend or fail ttead the
meeting. In the 2011 Annual General ShareholdeéstMg, the Chairman of the Company,
committee chairpersons, and top executives werpraient to meet with and answer any
guestion from shareholders, offer pertinent exgiana summarize questions and answers
or comments. Regarding vote casting and ballot wognmethod, in case there are
dissenting votes, the number of favorable and dissg votes or abstention will be recorded
in the minutes of meeting accurately and completahg the meeting report will be
publicized on the Company’s webpage for sharehsliderutiny.

To support corporate governance in 2012, the Comnpstipulates an approach for
development of a director manual which will be usex a guideline for support and
promotion of compliance within a relevant legahfivork and the Company’s regulation.

The Company has measures in place to prevent aagtoli, management executive, and
employee from unscrupulously benefiting from insigdormation for their own interest or
other people (details in Management Structure).

The Company discloses verifiable shareholding stredn clear and transparent manners.

Recognition of the roles of stakeholders (Praiple 3)

The Company respects the rights of various stakieha@roups both inside the Company, such
as employee and management, and other groups @utised Company, such as customers,
employees, shareholders, business partners, aed#iovironment, communities, and the society,
thus entailing good cooperation between the Compamny these stakeholders. Such robust
relationships will contribute to the Company's @pen and boost up confidence that they have
with the Company, thus strengthening the Compasgsured position and competitiveness and
assuring its long-term success.

1.

Shareholder

The Company is committed to business operationhwiields good operating results, stable
growth, and competitiveness by taking into acconinpresent and future risk factors in
order to increase shareholder value over a long.t€he Company must dutifully operate
its business by disclosing information in transpaend equitable manners and endeavor to
protect its assets and preserve its reputation.

Employee

The Company recognizes that employees and managestagéhas driving forces for its
future growth. Therefore, the Company treats alpleiyees equitably and offers suitable
remuneration for them. Aside from that, the Compaiso provides various welfares to
employees such as company bus, uniform, annualgahyheckup, nursing room, accident
insurance, health insurance, provident fund, andosih. Moreover, the Company also
encourages employees to expand their knowledgeapatities by ensuring that employees
are trained and receive supplemental knowledgeaeteo their assigned tasks. Moreover,
the Company also selects employees to participat®orimulation of the organization’s
targets with top management so that employeesraabgnize that their own values are
cherished by the Company, contributing to alignmeitoperational directions and
organizational goals.
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3. Community and society
The Company is utterly concerned with quality déland environment in surrounding
communities so that the Company’s operation wilbbeepted and can thrive in the society
sustainably. It can be observed that the Compaigglgtcomplies with laws and regulations
of relevant authorities such as the Departmentndtistrial Works, Ministry of Industry,
Pollution Control Department, and so on. In thigarel, the Company imposes stringent
regulations requiring that employees working inphent must wear protective gears such as
safety helmet, glove, ear plug, and dust mask. Mare the Company also deals with
environmental management in systematic mannersoag@hizes public donations on an
ongoing basis.

4. Customer
The Company is committed to improve efficiency efvice delivery to achieve highest
customer satisfaction and operates under a pdiatydlways protects customer’s interests.
In this regard, the Company has an aim and alwaysst every employee to recognize the
values of and cherish the integrity principle peatit to pricing and service quality as well
as honesty in disposition of agreement and negmtiat

5. _Creditor
The Company strictly abides by contractual termsly doerforms its duties, and is
accountable and transparent to its creditors.

6. _Competitor
The Company operates within a fair competition feamrk, follows competition

guidelines, and does not adopt deceitful practicekestroy competitors.

7. Business partners
The Company prescribed code of ethics, code of wttrehd conflict of interest, whereby it
will not demand from, receive or pay any tradetetdebenefit from or to business partners
and will maintain confidentiality to ensure thaisimess relation with business partners will
be suitable, efficient and fair in accordance wibihporate governance principles.

In 2011, the Board of Directors prescribed a comication policy applied to independent
directors, allowing contacts be made via regulait oxaemail in order to provide a tip-off or
lodge a complaint about illegal conduct or a breattthe code of conduct, improper
financial reporting or deficient internal controyssem so that various stakeholders can
participate in safeguarding the Company’s intenagte efficiently. Such complaint can be
lodged with independent directors and the chairrofirthe Audit Committee, and the
identity of information sources will be kept cordiatial.

3. Disclosure of information and transparency (Pinciple 4)

The Company recognizes the importance of disclosirets financial and non-financial
information accurately, completely, regularly, tigne and transparently. In addition, such
information should be easily accessible, equitadohel, credible as follows:

1. Disclose relevant news and information as wellrmsual report via the Stock Exchange of
Thailand’s channel and the Company's webpage.dmp#st year, the Company had never
been reprimanded by the Securities and Exchangen@ssion or Stock Exchange of
Thailand for violation of information disclosureidalines.

2. The Company publishes the director’s responsiégditio financial statement along with the
auditor report in annual report. Such report cargtaiontents which conform to accounting
principles and financial reporting that presentsuaate, complete, and factual information
in compliance with accounting standards. This reisigned by both Chairman of the
Board of Director and Managing Director.
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3. The Company’s management structure comprises fomngttees, including the Board of
Directors, Audit Committee, Nomination CommitteadaRemuneration Committee (details
in Management Structure). In 2011, the followingmooittee members attended each
committee’s meetings:

Attendance / Total number of meetings
e —— Board of Nomination | Remuneration
Directors | Committee | Committee Committee
1. Mr. Sunsurn  Jurangkool 5/5 - - -
2. Mr. Choothong Patanatmarueng 5/5 - - -
3. Mr. Sarit Patanatmarueing 5/5 - 1/1
4. Mr. Makoto Teraura 0/5 - - -
5. Mr. Thaveechat Jurangkool 5/5 - 1/1 -
6. Mr. Kornkrit ~ Jurangkool 5/5 - 1/1 -
7. Mr. Katsuyoshi Ogaki 5/5 - - -
8. Mr. Kavee Vasuvat 5/5 4/4 - 1/1
9. Mr. Apinan Na Ranong 5/5 4/4 - 1/1
10. Mr. Prinya Waiwatana 5/5 4/4 - 1/1
11. Mr. Chatchai  Earsakul 5/5 4/4 - -
4. The Company is utterly concerned with disclosurgedévant information to investors so

that investors can receive accurate, transparaedttteorough information. The Compliance
and Investor Relation Department is assigned tasiet company representative responsible
for communication, provision of information serv¢ceand dissemination of news and
information about the Company’s activities to ingions, investors, shareholders, analysts,
general public and relevant authorities.

To obtain various information about the Companygeraping performance, financial

statements and information reports submitted toSteck Exchange of Thailand, which
include current and past information, interesteds@e can read and/or download such
information from the investor page of www.thaistadile.com which provides these

information in both Thai and English.

Investors and concerned parties who have any inaand would like to obtain information
about the Company can contact the Compliance arettar Relation Department.

5.

40

* Ms. Visakorn Unphon  Tel: (038) 447 200 - 21 &l

Email: visakorn.u@thaisteelcable.com

The Company disclosed scope of responsibiléres mandates of the Board of Directors and
various committees in the annual information disate form (see details under the
Management Structure section).

Share trading report

According to the code of conduct, the Company hpsliay to avoid/refrain from trading its
shares one month before disclosing the informatiiothe general public and to notify the
Board of Directors and every company executive aibfwel notification of the Office of the
Securities and Exchange Commission (SEC) pertaitrgection 59 of the Securities and
Exchange Act B.E. 2535 that requires reportinghafreholding of themselves, their spouses
of such shares, a copy of such report must be teethe Company’s secretary as an
evidence. In the past, the Company never had angiant where any director or company
executive used inside information for their owrotiters’ undue personal gain.and underage
children to the SEC within 30 days after being &dcas a director and appointed as a
company executive. Moreover, each time there ischiayge in shareholding
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Directors and management executives filed changeshare ownership report with the
Office of the Securities and Exchange Commissiocompliance with Section 59 whenever
share ownership changed. The Company Secretaegm®nsible for compiling information
and reporting to the Board of Directors under theraa item “report on share ownership.”

4. Responsibility of the Board of Directors (Prigiple 5)

1.

The Company recognizes the importance of g@y@mpance so as to increase transparency
and build confidence among employees, customeiaekblders, stakeholders, and the
whole society as well as domestic and foreign itowss The Board of Directors Meeting
No. 1/2005 held on April 2, 2005 approved a writggpod governance policy for strict
compliance. This policy is divided into three chapt that is, Code of Business Ethics,
Code of Conduct, and Code of Conflict of Interest.

According to the Company’s regulation, it is stgteld that one in three (1/3) of the total
number of Directors at each annual general shatehislmeeting will vacate their offices.
If the number may not be divisible by three, thenber of Directors to vacate their posts
will be the figure closest to the value of onehnee (1/3). Therefore, each director’'s term
lasts approximately three years.

The Company set up three sub-committees, includhoglit Committee, Nomination
Committee, and Remuneration Committee, and presttribeir duties and responsibilities
(see details under Management Structure). To premnabhsparency and independence, most
committee members are independent members. Moretmvensure that these committees
are truly autonomous while carrying out their dsitithe board chairman does not take up
the position of committee chairman and member.

. The Board of Directors collectively formulates t@empany’s vision, mission, strategies,

targets, business plan, and budget as well as amasnits independence and supervises the
management to operate in line with business plaleua predetermined budget in order to

optimize benefits for the organization, stakehaddand shareholders. Moreover, the Board
also implements an internal control system, antayditem, and efficient risk management

measures and constantly monitors these mattersairdbneeting.

The Company stipulates performance evaluation @anta two parts, that is, key

performance indicators (KPIs) and competency. Skiggem will help employees recognize
and understand operational strategies and appreadhieh will achieve the organization’s
strategic targets such as goal, mission, and pedioce measurement.

The Company creates and maintains an internal aosgrstem and regularly reviews
efficiency of the internal control system in rebati to financial control, operating
performance, and corporate governance in compliante pertinent legal provisions and
regulations, protection and maintenance of asaats risk management. In this regard, the
Company commissioned Dharmniti Auditing Co., Lt audit business conducts of various
functions and ensure that the operations confortiheoguidelines set out in an approved
annual audit plan and the Internal Audit Departmsrdssigned to monitor improvement
results. The internal audit report will be informdidectly to the Audit Committee.

Based on the 2011 internal audit report preparedDhgrmniti Auditing Co., Ltd., no
significant discrepancies were found. The Compaagl An adequate, prudent internal
control system and properly complied with the ragohs and laws of relevant authorities,
Moreover, its properties were protected from beiisgd unscrupulously by management
staff and employees.
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7. Regarding conflict of interest (see details undemigement Structure — Article 4 Use of
Internal Data), the Board of Directors informs lwbarembers and management executives
to prepare a list of their own interest and intedsconnected persons in accordance with
the provision of the concerned agency. It is regthat the Company must be notified of
such list within 15 days after the initial requasid every time changes occur. Such report
will be used by the Company Secretary as informa@émd tool to ensure that board
members and management executives carry out thie@sdvith integrity. The Company

Secretary sends a copy of this report to the Clairrof the Company and the Audit
Committee’s chairperson for acknowledgment.

8. The Company holds board meetings and informs eaaldbmember of upcoming meeting
in advance. In 2011, a total of five board meetingse convened. In each board meeting,
the Board of Directors, Board Chairman, ManagingeBtor and the Secretary jointly
review meeting agenda to ensure that vital mateesincluded in the agenda and each
board member can table matters in meeting agertda@uously.

The Company Secretary delivers meeting documendgéctors in advance. The document
has been prepared concisely as possible. Howdviirere is any matter which cannot be
disclosed in writing or if it is disclosed in adwa it may adversely affect the Company, the
Board can bring up and discuss such matter at ngeeind the Chairman will allocate

sufficient time for such discussion. Directors &een on every issue brought to their
attention in meeting, including any corporate goeeice issue. For any issue which still
lacks sufficient information, directors can alwagsjuest additional information from the

Company Secretary.

Minutes of meeting of the Board of Directors consagssential information such as meeting
date, time when meeting is called and adjourndibt @f directors who attend the meeting

and are not present, summary of proposed mattersmary of debated issues and
observation notes, the Board’s resolution and thr&scomments, rapporteur’s name, name
of a person who endorses the report. The Compaegskminutes of meeting of all board

meetings in good order. Such record can be readidyched but cannot be altered without
the Board’s consent.

9. Regarding remuneration of directors, a policy anteria for director's remuneration are
clearly stipulated and motioned for approval byrehalders each year in accordance with
transparency and auditing principles. Moreoverisitassured that remuneration is at a
suitable level and sufficient enough to motivatd egtain quality directors as required.

10.Regarding the policy concerning tenure of the Camgjzadirectors in other companies, the
Company does not have any stipulation applicabliéocase where each director holds a
position in other companies. This is because suctem does not affect director’s
competency and expertise, provided that such direzn fully devote his/her time for the
Company in regard to policy formulation, consutiation problem-solving in business
operation within the scope of power and dutiehef€Company’s director.

11.In case a new director is appointed, the Comparyesay is responsible for preparing
summary documents that cover business charaatsristiganizational structure, operation,
rules and regulations, vital policies as well asdgline on board member’'s conducts,
provisions of the Stock Exchange of Thailand arel $iEC Office in order to ensure that a
new director can fully perform his/her duties a®dior of a listed company.
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12.The Company recognizes the importance of the dpwatot of directors’ knowledge.
Therefore, the Company supports and facilitateothanization of training and educational
programs for directors, whereby the Company’s $agrevas assigned to coordinate with

directors, informing them of various training pragrs. In the past, directors regularly
attended various courses of the Thai Institute iocdddors Association.

13.Roles and responsibilities and scope of respiigis of the Company Secretary are
described under Management Structure.
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Connected Transactions

1)

(2)

3)

(4)

Connected transactions with parties having potentiaconflict of interest in the past
year

During the vyear, the Company had connected traiosactwith associated
companies, wherein the purchase/sale price of ptedand services to such associated
businesses was calculated at comparable priceseablopth outsiders. Furthermore, the
various trading conditions for the transactionsstibuted normal business practice. These
transactions with associated companies are digtioskem 25 of the Notes to the Financial
Statements for year ended December 31, 2011.

Necessity and justification for connected transaabns

The connected transactions as per Item (1) above ha&en reviewed by the
Company’s Audit Committee. The Audit Directors arfethe opinion that the trading of
products and services, including the acquisitiometdted assets, represent normal business
activities of the Company. They are also deemedeqgustified and necessary for the
Company’s operations. Prior to entering into cote@dransactions, the highest benefit to
the Company is a primary consideration. The coogiof the transaction are determined in
a manner that constitutes normal business praatidedefers to prevalent market pricing.

Measures or procedures for the Authorization of conected transactions

In the event of connected transactions, or the Gommgooperates with parties with
a potential conflict of interest, or have vesteiiasts, or possible future conflict of interest,
the Audit Committee will provide its opinion on theecessity and justification of the
transaction with regard to pricing. The Audit Corttee will also review whether the
various conditions for the transaction defer tonmalrbusiness practice within the industry,
whereby price comparisons are made with outsidéiegaor market rates. If the Audit
Committee does not possess sufficient expertiseview the transaction, the Company will
assign an independent expert to express an opamdhe said transaction. The information
is then utilized in the decision making processtbg Board of Directors, the Audit
Committee or Shareholders, as relevant. Directails vested interests in the matter refrain
from voting on the transaction. Furthermore, dstaf the connected transaction are
disclosed in the Notes to the Financial Statementdch have been duly reviewed or
audited by the Company’s auditors.

Policies or trends relating to future connected trasactions

With regard to connected transactions which mayoaot the future, the Company
will defer to Laws relating to securities and thdock Exchange, regulations,
announcements or orders of the Stock Exchange aiflaffud. The Company will also
comply with accounting standards concerning infdroma disclosures of connected
individuals or businesses, as specified by the éiatdon of Thai Accountants.

In the event of transactions that arise as partoofal business operations, such as
contract manufacturing; the purchase of products @w materials; and product sales,
which will occur on a regular basis in the fututiee Company has specified operational
guidelines to ensure compliance with general tgdionditions. The reference benchmarks
adopted are reasonable, fair prices and conditigustjfiability; and accountability in
accordance with the guidelines for transactionsegmized as normal practice, as
determined by the Audit Committee.
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However, if transactions do not fall under the gatg of normal business activities,
the Company will assign the Audit Committee to egsrtheir opinion on the suitability of
the transaction. If the Audit Committee does natgass the required expertise to review the
particular transaction, the Company will appoirgpecialist with the requisite knowledge,
such as an independent asset evaluator, to proameopinion. The opinion of
such experts will be used in the decision makingcess of the Board of Directors or
Shareholders, as may be the case. This ensureshthatansaction in question does not
transfer, or redistribute, the interests betweenGbmpany or the Company’s Shareholders,
but is rather a transaction that takes into accthengreatest benefit to all Shareholders.
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Report of the Board of Directors’s Responsibility b the Financial Reports

The Board of Directors is responsible for the ficial statements of Thai Steel Cable Public
Company Limited and the financial information con&al in the Annual Report. The said financial
statements were prepared in accordance with génaaepted accounting standards in Thailand,
wherein appropriate accounting policies were adbgte consistent use. Furthermore, prudent
judgment was exercised in their preparation. Adegjdesclosure of information is also provided in
the Notes to the Financial Statements.

The Board of Directors of the Company has implaeeran effective system of internal
controls, in order to ensure that the recordingafounting transactions is accurate and complete.
The Company'’s financial statements have been altyeUnited Auditing PKF Limited. During
such audit, the Board of Directors has providedouer supporting information and documentation,
to allow the auditors to review and express thpinions in accordance with accounting standards.
The opinions of the auditors are presented in theitArs’ Report section of the Annual Report.

Moreover, the Company has established the Audm@ittee, comprising Directors who are
not Executives, officers or employees of the Compdrhey are responsible for overseeing the
quality of the financial reports, internal contrsystems, as well as the opinions of the Audit
Committee in this regard. These opinions are ptesen the Audit Committee’s Report.

The Board of Directors of the Company is of thenagm that overall, the Company’s
internal control systems are of a satisfactorylleaed are able to engender reasonable confidence
in the credibility of the Company’s annual finaricséatements for the year ended December 31,
2011 The Company has complied with generally aesteptcounting principles and also complied
with the relevant Laws and regulations.

A 7*%

(Sarit Patanatmarueng) unEirn Jurangkool)
Managing Director Chairman of the Board of Directors
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Report of the Audit Committee

The Audit Committee of Thai Steel Cable Public Camp Limited was appointed by the
Board of Directors. There are four audit committeembers whose qualifications meet the Audit
Committee’s charters which are consistent with pinevision of the Office of Securities and
Exchange Commission. The names of committee menalberas follows:

Mr. Kavee Vasuvat Chairman of the Audit Committee
Mr. Apinan Na Ranong Audit Committee Member
Mr. Prinya Waiwatana Audit Committee Member
Mr. Chatchai Earsakul Audit Committee Member

The Audit Committee performs its duties within theope, duties, and responsibilities as
designated by the Board of Directors which fullg@r with the stipulation of the Stock Exchange
of Thailand’s notifications.

In 2011, the Audit Committee held four meetingseBvcommittee member had perfect
attendance for all committee meetings. Sometime#tidit Committee attended meetings with top
management. In essence, the Audit Committee'spegftce can be summarized as follows:

1.

Reviewed quarterly and annual financial statemeatsensure that the Company’s
financial statements were made accurately andbiglidhe Audit Committee agreed
with the auditors that the essence of these firhrstatements was accurate as deemed
appropriate according to the generally acceptedwattng standards. In addition, the
Audit Committee and the auditors convened in onetimg which was not attended by
the management on quarterly basis.

Reviewed to ensure that the Company maintains t@ldej adequate, and efficient

internal control system. In this regard, internabia experts were commissioned to
conduct assessment and internal auditors also ctedlinternal audit of core operating

systems in accordance with the annual audit plachwvas reviewed and approved by
the Audit Committee. In addition, they were alseigised to keep track of rectification

of the discrepancies described in the audit reportas discerned that the Company’s
internal control system was adequate and suitalttetive nature of the business and no
significant shortcomings or weaknesses were folndperty maintenance was carried
out properly and full information disclosure wasetved.

Furthermore, the Audit Committee reviewed the maeaudit system by examining the
tasks, scope of operation, roles and responsésjitiead counts and the independence of
the internal audit unit. The internal audit unitsnvtnereby required to submit audit
reports to the Audit Committee and present managemeports to the Managing
Director. It was discerned that the Company's maér audit was conducted
independently, adequately and effectively.

Reviewed risk management. In this regard, the Commanducted operational risk

management activities, whereby various operatings udentified the risks, assessed
risks stemming from internal and external factarsnducted risk management and
monitored each unit's progress to ensure that ttmyld perform and achieved

prescribed targets. If there were incidents whiahhtnhamper the organization’s efforts

to achieve its objectives, such risk could be madaand contained within an acceptable
level in time. In this regard, the Audit Committebserved that the Company has a
suitable, adequate and effective risk managemete sy
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4. Reviewed to ensure that the Company complied wattusties and stock exchange
laws, SET provisions, or other laws which are perit to its business operation. It was
discerned that no significant shortcomings werentbin regard to non-compliance with
relevant laws and provisions.

5. Reviewed and commented the execution of connetdetsior items which might pose
conflict of interest. It was discerned that thererevno items that posed conflict of
interest and the Company disclosed relevant infiomaccurately and thoroughly.

6. Considered and proposed selection of auditatsaadit fee to the Board of Directors for
approval by the shareholders’ meeting. The Audin@uttee scrutinized performance of
the auditors last year as well as their knowledgeertise, and independence. Then, the
Audit Committee recommended the Board of Directtrsrequest the shareholders’
meeting to approve the appointment of Mrs. Janyapechamontrikul and/or Ms.
Pranee Phon-ngam of United Auditing PKF Limitedtlas auditors for the year 2012
(accounting period: 1 January - 30 September 20Idal audit fee is 440,000 Baht.

In conclusion, the Audit Committee fully performigsl duties as stipulated in the charters of
the Audit Committee which was approved by the Boafrdirectors. In the Audit Committee’s
opinion, the Company has had accurate and robpettineg of financial data and operational data
and also has had suitable and effective internatrobsystem, internal audit, and risk management.
In addition, the Company also properly compliedhwihe laws and provisions and fulfilled
obligations; connected items were executed propénky operation was conducted in conformity
with the corporate governance system adequateipsparently and reliably. Finally, the Audit
Committee also examined the auditors' independécappointment and submitted a proposal of
audit fee.

St

(Kavee Vasuvat)
Chairman of the Audit Committee
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Explanation and Analysis of Financial Status and Oegrating Performance

Operating performance

In 2011, the Company’s total assets, liabilities] ahareholders’ equity amounted to 1,956,
421 and 1,535 million Baht respectively. Comparihg operating performance in 2011 with the
same period in 2010, total revenue amounted to62#&8l 2,665 million Baht respectively, a
decrease of 369 million Baht or down 14% and neffiptotaled 200 and 291 million Baht
respectively, yielding net profit margin of 9% ahtP6 respectively. Details are as follows:

® Revenue

In 2011, total revenue amounted to 2,296 milliomtBa decrease of 369 million Baht or
down by 14%. While domestic sales decreased 42ibmBaht, export sales grew 58 million Baht
and other income dropped 3 million Baht. Detaiks @s follows:

- Revenue from automobile control cable salesadtdl, 334 million Baht, a decrease of
267 million Baht or down 17%.

- Revenue from motorcycle control cable sales ¢ot&32 million Baht, a decrease of 18
million Baht or down 3%.

- Revenue from window regulator sales totaled 3G4iom Baht, a decrease of 112
million Baht or down 27%.

- Other income amounted to 43 million Baht, a dase of 4 million Baht. This decline
was primarily attributed to lower sale of assetd product samples.

® Cost of goods sold and selling and administrativexpenses per total revenue
- In 2011 and 2010, the cost of goods totaled 1at¥82,061 million Baht respectively,
and the cost of goods to total revenue ratio wasleg 77% and 77% respectively.
- In 2011 and 2010, selling and administrative eggs totaled 303 and 297 million
Baht, and the selling and administrative expensdetal revenue ratio was equal to 13% and 11%
respectively. An increase of 2% was attributednipleyee-related expenses.

® Financial status

Assets

As of December 31, 2011, the Company’s total assatsunted to 1,956 million Baht, a
decrease of 117 million Baht or down 6%. Detaits @s follows:

- Current assets totaled 1,003 million Baht, a desgrea 173 million Baht or down
15%. This decrease was attributed to dwindling casth bank deposit and accounts receivable
which declined 192 and 222 million Baht respectyelhereby in 2011 the Company’s poorer
operating performance resulted in decreased cmfecf accounts receivable compared to 2010.
Moreover, while accounts receivable decreasedniiove rose.

- Non-current assets totaled 952 million Baht, amgase of 56 million Baht or up 6%.
This is mainly due to purchase of fixed assets.

® [jabilities
In 2011, total liabilities amounted to 421 milli@aht, a decrease of 85 million Baht or
down 17%. This decrease was mainly attributed tmdkng current liabilities.

® Shareholders’ equity
In 2011, total shareholders’ equity amounted td33,Hillion Baht, a decrease of 32
million Baht or down 2%. This is because in 201& thompany generated a net profit of 200
million Baht and dividend payout amounted to 208iam Baht.

The book value per share in 2011 stood at 5.91 Bahshare, an increase of 0.12 Baht
per share (in 2010, it was 6.03 Baht per share).dédbt to equity (D/E ratio) in 2011 and 2010 was
0.27 and 0.32 times respectively. This is due éof#ict that total liabilities and shareholders'igqu
rose by 17% and 2% respectively.
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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

T0O THE SHAREHOLDERS AND BOARD OF DIRECTORS OF THAI STEEL CABLE
PUBLIC COMPANY LIMITED

We have audited the statements of financial positb Thai Steel Cable Public Company
Limited as at December 31, 2011 and 2010, the relatedrstate of comprehensive income, the
statements of changes in equity and the statenoértash flows for the year then ended. These
financial statements are the responsibility of@menmpany’s management as to their correctness and
completeness of the presentation. Our respongibgitto express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with gelyeaalcepted auditing standards. Those
standards require that we plan and perform thet 4odibtain reasonable assurance about whether
the financial statements are free of material ratestent. An audit includes examining, on a test
basis, evidence supporting the amounts and digeesno the financial statements. An audit also
includes assessing the accounting principles usddsmgnificant estimates made by management,
as well as evaluating the overall financial statetmgresentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referredabove present fairly, in all material
respects, the financial position of Thai Steel @aBublicCompany Limitedas at December 31,
2011 and 2010, and the results of its operatiorss @sh flows for the year then ended in
conformity with generally accepted accounting ppies.

As discussed in Notes 3 to the financial statemen2011, the Company adopted the new
and revised Thai Financial Reporting Standardsesshy the Notification of Federation of
Accounting Professions, which are effective for tin@ancial statements for the accounting periods
beginning on or after January 1, 2011 onwards.répg@ration and presentation of these financial
statements. The financial statements for the yade@& December 31, 2010, presented herein for
comparison, are presented in the new format andgthg account policy by retroactive adjusted to
conform to the presentation of the financial staets for the year ended December 31, 2011.

s
i o
& ¢

;;]-m- At
Dr. Junyaporn Techamontrikul

Certified Public Accountant No. 6720
United Auditing PKF Limited

Bangkok
February 23, 2011
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2011 AND 2010

('‘Baht)
2011 2010
ASSETS "After adjustment"
Current assets Note
Cash and cash equivalents 7 98,155,297.20 282,515,605.75
Temporary investment 8 112,782,385.19 120,068,680.44
Accounts and other receivables 9 238,549,463.08 461,027,096.02
Inventories 10 513,977,380.46 287,456,342.73
Other current assets 40,012,893.28 25,758,507.23
Total current assets 1,003,477,419.21 1,176,826,232.17
Non-current assets
Long - term investments 25.1 25,704,000.00 25,704,000.00
Investment property - net 11 139,897,816.54 147,719,271.08
Property, plant and equipment - net 12 764,804,460.71 700,061,186.52
Intangible assets - net 13 21,232,623.92 21,892,446.16
Other non - current assets 739,241.59 965,474.59
Total non - current assets 952,378,142.76 896,342,378.35
Total assets 1,955,855,561.97 2,073,168,610.52

Notesto the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED

STATEMENTS OF FINANCIAL POSITION (Continued)

AS AT DECEMBER 31, 2011 AND 2010

LIABILITIES AND EQUITY

Current liabilities

Note

Overdrafts from financial institution 14
Accounts and other payables 15

Asset payable

Hire-purchase payable duewithin1ly 16

Accrued expenses

Other current liabilities

Total current liabilities

Non - current liabilities

Post-employment benefits obligation 17

Hire-purchase payable 16

Provision of liabilities

18

Other non-current liabilities
Total non - current liabilities

Total liabilities

('‘Baht)
2011 2010
"After adjustment”

745,181.60 -
296,115,820.03 415,189,939.31
18,231,271.56 10,109,425.35
3,757,639.17 1,780,847.88
29,666,593.29 39,610,803.97
21,510,111.97 24,861,824.48
370,026,617.62 491,552,840.99

21,762,036.16 -
5,869,932.93 1,529,333.40
15,131,977.14 13,414,693.15

8,252,091.69 -
51,016,037.92 14,944,026.55

421,042,655.54

506,496,867.54

Notesto the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION (Continued)
AS AT DECEMBER 31, 2011 AND 2010

('‘Baht)
2011 2010
LIABILITIES AND EQUITY (Continued) "After adjustment
Equity Note
Share capital
Authorized share capital
268,500,000 ordinary shares of Baht 1.00 ea 268,500,000.00 268,500,000.00
Issued & paid-up share capital
259,800,000 ordinary shares of Baht 1.00 ea 259,800,000.00 259,800,000.00
Premium on share capital 464,870,184.55 464,870,184.55
Retained earnings
Appropriated
Legal reserve 20 26,850,000.00 26,850,000.00
Unappropriated 783,292,721.88 815,151,558.43
Total equity 1,534,812,906.43 1,566,671,742.98

Total liabilities and equity

1,955,855,561.¢

2,073,168,610.5

Notesto the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

Note
Revenues
Revenues from sales
Other incomes
Total revenues
Expenses 22

Cost of goods sold

Selling expenses

Administrative expenses

Directors and managements' remuneration 24

Total expenses
Profit before finance costs and income tax
Finance costs
Profit before income t:
Income tax 23
Profit for the periods
Other comprehensive income - net of income tax
Total comprehensive income for the periods
Earnings per share

Basic earnings per share

Weighted average number of ordinary shares (share

2011

2,252,614,063.75
43,415,364.20

(‘Baht)
2010

"After adjustment”

2,618,074,320.01
46,876,372.93

2,296,029,427.95

2,664,950,692.94

1,777,817,477.82
53,246,799.01

190,159,070.18
59,4410698

2,061,239,560.48
73,641,832.95
160,618,560.79
62,424,000.00

2,080,664,945.01

2,357,923,954.22

215,364,482.94
(1,369,329.99)

307,026,738.72
(200,365.28)

213,995,152.€

(13,806,280.50)

306,826,373.4
(15,746,378.48)

200,188,872.45

291,079,994.96

200,18§,8.45 291,079,994.96
0.77 1.12
259,800,000 259,800,000

Notes to the financial statements form an integeaat of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

(‘Baht)
Issued & paid-up Premium Retained earnings Total
share capital on share capital ~ Appropriated  Unappropriated equity
Note Legal reserve
Beginning balances as at January 1, 2010 - as previous report  259,800,000.00 464,870,184.55 26,850,000.00 749,415,605.42 1,500,935,789.97
Effect from change in accounting policy :

Depreciation of investment property 33 - - - (17,504,041.95) (17,504,041.95)
Beginning balances as at January 1, 2010 - as restated 259,800,000.00 464,870,184.55 26,850,000.00 731,911,563.47 1,483,431,748.02
Total comprehensive income for the periods - - - 291,079,994.96 291,079,994.96
Dividend 21 - - - (207,840,000.00) (207,840,000.00)
Ending balances as at December 31, 2010 259,800,000. 464,870,184.55 26,850,000.00 815,151,558.43 1,566,671,742.98
Beginning balances as at January 1, 2011 - as previous report  259,800,000.00 464,870,184.55 26,850,000.00 839,580,719.15 1,591,100,903.70
Effect from change in accounting policy :

Depreciation of investment property 33 - - - (24,429,160.72) (24,429,160.72)

259,800,000.00 464,870,184.55 26,850,000.00 815,151,558.43 1,566,671,742.98

Post-employment benefits obligation 32 - - - (24,207,709.00) (24,207,709.00)
Beginning balances as at January 1, 2011 - as restated 259,800,000.00 464,870,184.55 26,850,000.00 790,943,849.43 1,542,464,033.98
Total comprehensive income for the periods - - - 200,188,872.45 200,188,872.45
Dividend 21 - - - (207,840,000.00) (207,840,000.00)
Ending balances as at December 31, 2011 259,800,000. 464,870,184.55 26,850,000.00 783,292,721.88 1,534,812,906.43

Notes to the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010
(‘Baht)
2011 2010
"After adjustment”
Cash flows from operating activities

Net profit before income tax 213,995,152.95 306,826,373.44
Item to reconcile net profit to net cash flows
from operating activities
Depreciation of assets 77,001,396.48 75,342,829.92
Depreciation of investment property 7,914,454.54 8,014,663.77
Amortization intangible asset 5,694,415.24 3,342,814.34
(Gain) loss from sale assets (33,836.08) (2,335,043.22)
Loss from write off fixed assets 18,779.75 534,117.45
Post-employment benefits obligation 2,437, 777.00 -
Provision of liabilities 4,477,184.63 3,975,099.76
Unrealized (gain) loss on exchange rate 44,297.92 (822,406.87)
Interest income (5,426,001.51) (1,634,281.25)
Interest expenses 1,369,329.99 200,365.28
307,492,950.91 393,444,532.62
(Increase) decrease in accounts and other receivables 223,319,310.43 (71,000,823.62)
(Increase) decrease in inventories (226,521,037.73) (43,175,053.12)
(Increase) decrease in other current assets (14,447,915.90) (17,169,599.54)
(Increase) decrease in other non-current assets 226,233.00 (720,000.00)
Increase (decrease) in accounts and other payables (119,960,094.69) 44,187,065.49
Increase (decrease) in asset payable - (4,920,541.15)
Increase (decrease) in accrued expenses (6,667,804.72) 11,378,345.58
Increase (decrease) in other current liabilities (3,351,712.51) 10,599,355.20
Increase (decrease) in provision of liabilities (2,759,900.64) -
Increase (decrease) in post-employment benefits obligation (4,883,449.84) -
Increase (decrease) in other non-current liabilities 8,252,091.69 -
Cash received from operating 160,698,670.00 322,623,281.46

Notesto the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS (Continued)

FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

Cash received from interest income
Cash payment for interest expenses
Cash payment for income tax

Net cash provided by (used in) operatinactivities

Cash flows from investing activities
(Increase) decrease in temporary investment
Cash payment for purchase fixed assets
Cash payment for purchase intangible assets
Cash received from sale fixed assets
Net cash provided by (used in) investingctivities
Cash flows from financing activities
Increase (decrease) in overdrafts from financial institution
Cash payment for hire-purchase payable
Cash payment for dividend
Net cash provided by (used in) financingctivities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

(‘Baht)
2011 2010
"After adjustment”

5,186,170.87 1,594,930.28

(1,369,329.99) (200,365.28)

(17,107,554.46) (9,159,265.44)
147,407,956.42 314,858,581.02

7,286,295.25 (55,068,680.44)

(125,436,302.59) (54,489,608.66)

(5,034,593.00) (3,433,025.00)

1,159,175.83 11,008,014.18

(122,025,424.51)

(101,983,299.92)

745,181.60 -
(2,672,890.06) (1,942,830.55)
(207,815,132.00) (207,759,401.90)
(209,742,840.46) (209,702,232.45)
(184,3618F5) 3,173,048.65
282,515,605.75 279,342,557.10
985,297.20 282,515,605.75

Notesto the financial statements form an integral part of these financial statements
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THAI STEEL CABLE PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

1. Company operations
Thai Steel Cable Public Company Limited (“The Comygais a public limited company
listed on the Stock Exchange of Thailand. The heffide is located at 700/73Voo 1
Tambol Panthong, Amphur Panthong, Chonburi. Itsnnimisiness is manufacturing break
line, clutch line, speed line, parts and equipmétsehicles, motorcycles and bicycles.

2. Basis of prepared and presentation of the finamal statements

The financial statements are prepared in conformuitii accounting standards and practices
generally accepted accounting in Thailand. The &rfimancial statement presentation is
compliance with Thai Accounting Standard No.1 (sed 2009) “Presentation of Financial
Statement”, which is effective for financial statmts for the accounting periods beginning
on or after January 1, 2011 onwards and prepared¢dardance with the Notification of the
Department of Business Development dated SepterBBer2011 regarding “The Brief
Particulars in the Financial Statements B.E. 2554”.

The financial statements for the year ended Decen3lie 2010, presented herein for
comparison, are presented in the new format tooconto the presentation of the financial
statements for the year ended December 31, 2011.

The financial statements have been prepared orstariocal cost basis except otherwise
disclosed in the accounting policies.

3. Adoption of new and revised Thai Financial Repdmg Standards
For the year ended December 31, 2011, the Compearey ddopted the new and revised Thai
Financial Reporting Standards issued by The Fdadaraf Accounting Professions which are
effective for the financial statements for the astong periods beginning on or after January
1, 2011 onwards. This adoption does not have sugmf impact to Company financial
statements, except the following Thai Accountingnsifards:
3.1 TAS No.1 (revised 2009) “Presentation of FinalnStatements”
This accounting standard has changed the requitsnadout the presentation in the
financial statements. Therefore, it affected tr@assification for the financial statement
for the year ended December 31, 2010, present darparison, to conform to the
financial statements for the year ended Decembge2(@Il1 (see note 2.1).

3.2 TAS No0.19 “Employee Benefits”
For the year ended December 31, 2011, the Compdogted the Thai Accounting
Standard No. 19 “Employee Benefits” (see note Yr¢diculating the post-employment
benefits obligation under the Thai Labor Protecthat based on actuarial assumptions
using Projected Unit Credit Method at the end gforéng period. The Company
selected to recognize past service cost and itteoss by adjusting the retained earnings
as at January 1, 2011, which is in compliance wlith traditional provision of such
standard.
Effect from using those accounting policy to theaficial statement as at January 1,
2011, are as follows:

Statements of financial position (‘Baht)
Increase in post-employment benefits obligation 204,709.00
Decrease in retained earnings 24,207,709.00
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3.3 TAS No0.40 “Investment Property”
For the year ended December 31, 2011, the Compiastyy adopted theThai
Accounting Standard No. 40 “Investment Propertyigerefore, non-operating property
which do not calculated depreciation and reviewdmpent as at December 31, 2010,
presented herein for comparison, are presenteldeinnivestment property and recorded
depreciation started from the date that Companp $stocalculate depreciation until
January 1, 2011. Effect from using those accourgolgy, the Company has retroactive
adjusted the financial statement as if the Compaasy recorded such depreciation for
investment following the new accounting policy donbusly. Therefore, the financial
statements which present for comparison are predeirt accordance with new
accounting policy. The effect of changing in acammpolicy are as follows:

(‘Baht)
As at December 31, 2011
Before adjustment After adjustment Increase (decrease)
Statements of financial position
Investment property - net 172,148,431.80 147,719,271.08 (24,429,160)72
Retained earnings 839,580,719.15 815588143 (24,429,160.72
For the year ended December 31, 2011
Before adjustment After adjustment Increase (decrease)
Statements of comprehensive income
Administrative expenses 153,693,442.02 60,818,560.79 6,925,118.77
Total comprehensive incorfoe the perio  298,005,113.73 291,079,994.96 (6,925,118.77)
Basic earnings per share (Baht) 1.15 21.1 (0.03)

Accumulative effects from the change in accounpoticy from the past until the beginning of
the accounting for the year 2011 and 2010 haveet@djusted to retained earnings brought
forward as at January 1, 2011 and 2010, in the atmoluBaht 24.43 million and Baht 17.50

million respectively.
4. New and revised Thai Financial Reporting Standats announced but not effective

The Federation of Accounting Professions has isghedNotifications regarding the Thai
Financial Reporting Standards which will becomediie for the financial statements for the
accounting periods beginning on or after JanuaB013 onwards as follows:

Thai Accounting Standards

TAS 12 Income Taxes
TAS 20 Accounting for Government Grants and Disatesof Government Assistance

TAS 21 (revised 2009)  The Effects of Changes irelgor Exchange Rates
Thai Accounting Standards Interpretation

TSI 10 Government Assistance - No Specific Relatio@perating Activities
TSI 21 Income Taxes - Recovery of Revalued Non-Bapble Assets
TSI 25 Income Taxes - Changes in the Tax Statas &ntity or its Shareholders

The Company’s management anticipates to adopt ¢heuating standards and accounting
standards interpretation that affect to the Comjsafigancial statements when they become
effective. The management are now evaluating thEaanto financial statement for the year
those accounting standards will be started.

5. Summary of significant accounting policies
5.1 The Company recognizes the revenue from sales gbeds and right are delivered.
Other revenues and expenses are recognized orabbasis.
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5.2

5.3

5.4

5.5

5.6

5.7

5.8

60

Cash and cash equivalents is cash on hand angaatial institution, not include cash
at financial institution due over 3 months and casfinancial institution that is used
for collateral.

Accounts receivable is carried at anticipatedizeble value. Allowance for doubtful

accounts is provided to cover the estimated logkas may be incurred in the

collections. The allowance is valuated in relatiorthe current financial status of each
account receivables.

Inventories are stated at cost base on weightechge moving for monthly method, or
net realizable value whichever is lower. Net reddie value estimated from selling
price in normal business conditions less cost ohmetion and necessary cost for
selling.

Investment

5.5.1 Fixed deposit stated at cost.

5.5.2 Investment in debt that nearly expire one year and holding until
determine. Debt are stated at amortized cost ilagsirment (if any). The
Company amortized premium/discount debt valudofohg effective interest
rate. The amount that was amortized shown by athestment with income
interest.

5.5.3 Long term investment is the money tl@atest in non listed equity, The
Company classify as general investment, whiahe stated at cost less
impairment (if any).

Land are presented at cost, building and equipnaegt present at cost deduct
accumulated depreciation and allowance for impaitm@ any). Depreciation is
calculated by the straight — line method, baseheneistimated useful life of assets as
follows:

Land improvement 20 Years
Buildings and structures 20  Years
Building improvement 20 Years
Machinery and equipments 5,10 Years
Tools 5,10 Years
Molds 5,10 Years
Office equipments 3,5,10 Years
Furniture and fixtures 5,10 Years
Vehicles 10 Years

Investment property

Land are presented at cost, building office aresamged at cost less accumulated
depreciation and allowance for impairment (if arepreciation is calculated by the
straight - line method, base on the estimated ude#éuof investment property as
follows:

Land improvement 20 Years
Buildings and structures 20 Years
Building improvement 20 Years

Intangible assets are stated at cost, less acctedudanortized and impairment (if any).
Amortization is recognized as expenses in the satés of income, base on the useful
life of assets as follows:

Software license 10 Years

Software 3 Years
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5.9 Lease
59.1

5.9.2

Financial Leases

Leases of assets, where the Company has transtditee risks and rewards of
ownership and intend to buy assets when the epéradd of lease contract, are
classification as finance leases. Financial leasesapitalizing at the inception
of the lease record with liabilities occur fromdegpayment in the future, by not
include interest expense which are financial déstancial cost are recorded as
expenses according to the proportion of the liaédibalance outstanding.

Operating Leases

Leases of assets under which all the risks and rodswvaf ownership are
effectively retained by the leasers are classifésdoperating leases. Lease
payments under an operating lease are recognizexipasises in the statements
of income.

5.10 Employee benefits
5.10.1 Short-term employee benefits

- Provident fund
The Company has registered a provident fund in rdecwe with the
Provident Fund Act B.E. 2530 (1987). Under the pldre Company and
employees contribute to the fund, and the Compangistribution to the
provident fund are recorded in the occurred acdngrgeriod as expenses in
the statements of income.

- Workmen’s compensation fund
The Company's contribution to the workmen’s compgios fund are
recorded in the occurred accounting period, andrdedl as expenses in the
statements of income.

5.10.2 Long - term employee benefits

The Company provide for post-employment benefitigabon, payable to
employees under the Thai Labor Protection Act. Tability of employee
benefits is the present value of the defined benbfigation which is calculated
by using the actuarial technique. The present valu¢he defined benefits
obligation is determined by discounting estimaigtdrie cash flows using yields
on the government bonds which have terms to matapiproximating the terms
of related liability. The estimated future cashwi#o shall reflect employee
salaries, turnover rate, length of service androthetuarial gains or losses will
be recognized in the statements of comprehensie@mia in the accounting
period to which they are related. The costs aswatiavith providing these
benefits are charged to the profit and loss sooasptead the cost over the
employment period.

5.11The Company recognized the income tax to be paieipense during the accounting

period

by tax rate at the balance sheet dated.

5.12Foreign currency transactions are recorded inghewing exchange rates as follows:

- Transactions throughout the year are converterlBaht at the rates of transactions
date.

- Assets and liabilities at the end of the ym@ converted into Baht at the reference
exchange rate established by the Bank of Thailasdatding at the balance sheet
dated.

- Gain or loss on exchange rate are recognized anuweg or expenses in the
statement of income.

5.13Basic earnings per share calculated by dividingonefit for each year by the weighted
average number of ordinary shares at the end adahbk year.
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5.14 Estimated liabilities

Estimated liabilities are recognized as liabilitieshe balance sheet when it is probable
that an obligation has been incurred as a result past event, it is possible that an
economic benefits will be required to settle thdigation and the amount of the
obligation can be reasonably estimated. The compgaas recorded estimation of
liability from quality guarantee of product by pasatistical data of warranty claim.

5.15 Critical judgment of management accountiniici@s and estimation

Preparation of financial statements in conformityhwgenerally accepted accounting
principles require management to make estimatiahassumptions about book value
critical amounts of assets and liabilities that mo¢ apparent from other sources. The
estimates and assumptions are based on histoxpatience and other factors that are
considered to be relevant. Actual results may berdfrom those estimation. The
significant areas that management need to use jtldgment and estimation that will
affect on the amounts and disclosures are as fellow
5.15.1 Useful life for building and equipment
The Company review useful life of building and gauent at the end of each
year.
5.15.2 Impairment of asset
The carrying amounts of the bank’s assets are wedeat each balance sheet
dated to determine whether there is any indicatibmimpairment. If any such
indication exists, the assets’ recoverable amoanmg®stimated.
5.15.3 Allowance for intangible assets
The intangible assets consist of software, whesdted for impairment using a
fair value method of discounted cash flows on amuahbasis.
5.15.4 Fair value of financial instruments
In assessment fair value of financial instrumethizt are not trading in the
market and can not search for active market, theagement use judgment for
estimating fair value of financial instrument cdited by criterion assessment
value that has been accepted. The variable hasla@d from comparing with
other variables in the market, by considering ftbwn liquidity, the relation data
and changing of value of long-term financing instants.

6. Supplement cash flows information
In 2011, the Company bought computer in the amainBaht 5.86 million by making
financial leases contract in the amount of Bah# Gflllion. The Company bought lamp and
energy saving devices in the amount of Baht 3.96amiby making financial leases contract
in the amount of Baht 4.13 million. This transantiwas not related to cash flows in investing
activities and financing activities.

In 2010, the Company bought computer in the amainBaht 2.10 million by making
financial leases contract in the amount of Bah82wllion. This transaction was not related
to cash flows in investing activities and financengjivities.

7. Cash and cash equivalents
Cash and cash equivalents as at December 31,a82(12010 are as follows:

62

(‘Baht)
2011 2010
Cash 214,840.50 117,104.50
Saving account 75,822,315.62 136,583,188.46
Current account 22,118,141.08 145,815,312.79
Total 98,155,297.20 282,515,605.75
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8. Temporary investment
As at December 31, 2011 and 2010, the Company tsmwedixed deposit 3 months and 6
months in the amount of Baht 112.78 million and BB4R0.07 million, respectively, with
interest rate at 1.87 - 3.00% per annum and 01500% per annum respectively.

9. Accounts and other receivables
Accounts and other receivables as at December(31, 2nd 2010 are as follows:

(‘Baht)
2011 2010
Accounts receivable - related company 26,480,217.11 36,583,842.99
Accounts receivable - other company 210,850,452.42 409,217,233.61
Total account receivable 237,330,669.53  445,801,076.60
Other receivable 1,218,793.55 15,226,019.42
Total accounts and other receivables 238448.08 461,027,096.02
Outstanding accounts receivable as at Decembef@®l]l and 2010 can be analyzed as
follows:
(‘Baht)
2011 2010
0 -3 months 234,834,044.73 445721,172.96
3 -6 months 1,887,38C.87 34,717.27
6 -12 months 60¢,24:.93 45,18€.37
Total 237,33(,66€.53 44£,.801,07€.60
10. Inventories
Inventories as at December 31, 2011 and 264 @safollows:
(‘Baht)
2011 2010
Finished goods 94,614,62¢€.77 6C,14¢€,965.09
Component part 51,515,627.87 34,185,066.1
Raw material 33£,527,43¢€.22 165,079,925.¢
Raw material in transit 32,31€,68E.60 28,041,38E.66
Total 515,977,38(.46 287,45€,342.73
11. Investment property - net
Investment property has movement transaction lasnfe:
(‘Baht)
Balance as at Additions Sale or Balance as at
December 31, 2010 Disposals December 31, 2011
Cost
Land and improvement 93,510,200.01 - - 93,510,200.01
Buildings and structures 137,611,595.37 - - 137,611,595.37
Building improvement 24,172,323.14 93,000.00 - 24,265,323.14
Total cost 255,294,118.52 93,000.00 - 255,387,118.52
Accumulated depreciation
Improvement (3,604,567.49) (189,120.78) - (3,793,688.27)
Buildings and structures (87,966,168.55) (6,880,579.47) - (94,846,748.02)
Building improvement (16,004,111.40) (844,754.29) - (16,848,865.69)
Total accumulated depreciation(107,574,847.44) (7,914,454.54) - (115,489,301.98)
Investment property - net 147,719,271.08 (7,821,454.54) - 139,897,816.54
Depreciation of the assets for the years 8,014,663.77 7,914,454.54
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Investment property consisted of land and builddhgxisting office that are not in use. It
is stated at cost, less accumulated depreciatitve. fair value information for the
investment property as at December 31, 2011 imtheunt of Baht 326.50 million.

12. Property, plant and equipment - net

Property, plant and equipment has movement traonsaas follows:

Cost
Lands and land improvement
Buildings and structures
Office buildings

Building-factory improvement

Machineries and equipments
Tools

Molds

Office equipments

Office equipments under financial lease

Furniture and fixtures

Vehicles

Assets under installation

Total cost

Accumulated depreciation

Land improvement

Buildings and structures

Office buildings

Building improvement

Machineries and equipments

Tools

Molds

Office equipments

Office equipments under financial lease

Furniture and fixtures
Vehicles

Total accumulated depreciation
Property, plant and equipment-

Depreciation of the assets for the years

(‘Baht)
Balance as at Additions Disposals Others Balance as at
December 31, 2010 December 31, 2011
140,922,008.98 - - - 140,922,008.98
263,095,198.58 - - 63,295,198.58
81,150,153.42 - - - 81,150,483
14,259,121.44 596,026 - 1,725,055.00 16,580,201.44
478,220,280.55 41,83613 (757,307.10) 25,955,528.15 545,104,883.71
75,056,785.95 7,299,944.32 (1,766,421.94) 2,710,733.43 83,301,041.76
44,902,637.30 24,131,671.66 (454,100.00) 68,580,208.96
62,823,358.52 10,679,603.89 73@B119.53) 909,050.00 70,677,892.88
5,711,600.0 5,836,400.00 - (456,900.00) 11,091,100.00
5,671,019.48 355,709.40 - - 6,026,728.88
37,454,000.00 - (1,605,000.00) - 35,849,000.00
21,341,871.36 52,3 % - (30,843,466.58) 42,801,458.57
1,230,608,035.58 142,888,790.17 (8,316,948.57) 1,365,179,877.18
(3,632.88) (6,500.00) - - (10,132.88)
(52,580,829.05) (13,159.94) - - (65,735,588.99)

(16,217,429.29)
(1,850,996.44)
(320,821,134.98)
(51,759,611.71)
(30,581,641.06)
(34,374,161.65)
(2,702 30p.
(2,136,083.61)
(17,518,622.55)

(4,057,507.68)
(803,542.27)
(B12%2.90)

(8,921,073.89)

(4,568,194.52)

(6,789,650.82)
(2,463,393.72)

(607,302.44)

(3,703,186.30)

) - (20,274,936.97)
] - (2,654,538.71)
518,400.99 -

(536,849.06)

(77,001,396.48)

(352,229,018.89)
1,721,800.81 - 58,958,884.79)
444,742.12 - (34,705,093.46)
3,576,772.80 (379,113.97)  (37,966,153.64)
- 379,113.97 (4,786,985.59)
- - (2,743,386.05)
9112342 - (20,310,696.50)
BB A16.47)

7,172,829.07 -

net 700,061,186.52

5,887,393.69

(1,144,119.50) 764,804,460.71

75,342,829.92

77,001,396.48

Asset with deduct all depreciation but can be usasl book value before less accumulated
depreciation as at December 31, 2011 and 2010@giminount of Baht 237.02 million and Baht

204.46 million respectively.

13. Intangible assets - net
Intangible assets has movement transaction asv®illo

Computer program
Total

Amortizedfor the years

(Baht)

Net balance as at Additions Total Amortized Net balance as at
December 31, 2010 December 31, 2011
21,892,446.16 5,034,593.00 26,927,039.16 (5,694,415.24) 21,232,623.92
21,892,446.16 5,034,593.00 26,927,039.16 (5,694,415.24) 21,232,623.92

3,342,814.34

14. Overdrafts from the financial institution
The Company has entered into overdraft agreemehtseieral local financial institution in
the amount of Baht 60 million with the interesteratf MOR per annum. These loans are
unsecured. The balance as at December 31, 2014 three amount of Baht 0.75 million and

as at December 31, 2010, the Company do not usétbtm.
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15. Accounts and other payables

Accounts and other payables as at December 31,&@1 2010 are as follows:

Accounts payable - related company
Accounts payable - other company
Notes payable

2011

74,730,814.95
203,829,972.06

Total accounts payable
Other payables

278,560,787.01
17,555,033.02

Total accounts and other payables

296,105)32

(‘Baht)
2010

64,614,557.74
313,462,268.64
6,733,121.50

384,809,947.88
30,379,991.43

415,189,939.31

16. Hire-purchase payable
Hire-purchase payable as at December 31, 2012@M@ are as follows:

('‘Baht)
Due within 1 year Due over 1 year but not over §ears
2011 2010 2011 2010
Hire-purchase payable 4,565,966.37 1,780,847.88 6,582,735.17 1,529,333.40
Lessdeferred interest expenses  (581,709.35) - (480,404.19) -
Lessdeferred input vat (226,617.85) - (232,398.05) -
Net 3,757,639.17 1,780,847.88 5,869,932.93 1,529,333.40

17. Post-employment benefits obligation
The Company has post-employment benefits obliggilans under the Thai Labor
Protection Act which is considered as unfundedheefbenefit plans.

The amount of expense recognized in statementsoofprehensive income in post-
employment benefits obligation plan are as follows:

(‘Baht)
For the years ended December 31,
2011 2010
Current service costs 1,70€,53£.00 -
Interest cost 72¢€,242.00 -
Total 2,437,777.00 -

Movements in present value of post-employment benelbligation plan are as follows:

(‘Baht)
As at December 31,
2011 2010

Beginning balance present value of post-employeefiis obligation

Add Adjust from changing accounting policy (see na®) 3

Beginning balance present value of post-employeefiis obligation
- after adjustment

Add Current service costs

Add Interest cost

24,207,709.00 -

24,207,709.00 -
1,708,535.00 -
729,242.00 -
26,645,486.00 -
(4,883,449.84) -
21,762,036.16 -

LessPayment for post-employee benefits obligation
Ending balance present value of post-employee hsmfligation

The actuarial assumptions used to calculate thaetebenefits obligations as at December
31, 2011 are as follows:
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Financial assumptions

Discount rate 4.10 %
Long-term inflation rate 3%
Long-term salary increase rate 7%
Turnover rates 8-20 % by aging range
Retirement age 60 years

. Provision of liability
Provision of liability as at December 31, 2011 2040 are as follows:

(‘Baht)
2011 2010

Beginning provision of liability - quality guarae  13,414,693.15 9,439,593.39
Plusincrease provision of liability - quality 4,477,184.63 3,975,099.76
guarantee

17,891,877.78 13,414,693.15
LessDecrease provision of liability - quality (2,759,900.64) -
guarantee
Ending provision of liability - quality guarantee 5131,977.14 13,414,693.15

19. Capital management

Company’s objective in company asset managemetat msaintain corporation continually
operation ability to make return on equity holded @ains profit to other stack holder and to
maintain proper equity structure to reduce assetequity or adjust equity structure.
Company may adjust dividend payment policy to gguilder, returning asset to equity
holder, the issuing of new equity, or sell assettiuce debt burden.

20. Legal reserve

Under the provisions of the Limited Public Compafgt B.E. 2535, the Company is
required to appropriate at least 5% of its annwdlincome after deduction of the deficit
brought forward (if any) as reserve fund, until tkeerve fund reaches no less than 10% of
the authorized share capital. Such reserve fundtiswvailable for distribution as dividend.

21. Dividend

Annual Ordinary Shareholders’ Meeting 2011 held Agpril 29, 2011, approved to pay

dividend to shareholders in the amount of Baht (&0 share in amount of Baht 129.90
million and the board of directors’ meeting No.@Z2 held on August 15, 2011 approved to
pay interim dividends to the shareholders at BaBd @er share in the amount of Baht 77.94
million, the dividend totaling of Baht 207.84 mih. The Company was paid in May 2011

and September 2011.

Annual Ordinary Shareholders’ Meeting 2010 held Agril 29, 2010, approved to pay
dividend to shareholders in the amount of Baht B0 share in amount of Baht 129.90
million and the board of directors’ meeting No.@1P held on August 16, 2010 approved to
pay interim dividends to the shareholders at BaB® @er share in the amount of Baht 77.94
million, the dividend totaling of Baht 207.84 mih. The Company was paid in May 2010
and September 2010.

22. Expenses by nature
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(‘Baht)

2011 2010
Changing finish goods and work in process  (51,79%,22£.42) (16,75(,63€.58)
Raw material and supply used 1,457,95€,09¢€.66 1,744,91€,04:.47
Staff expenses 285,62£,08:.20 245,20€,214.15
Depreciation and amortization 9(,61(,265.54 86,70(C,30¢.03
Royalty 28,92€,245.11 38,517,275.59

23. Income tax
The Company has been granted by the Board of Imesgtto transform the head office for

manufacturing vehicles controls line and automohiledow regulator. The Company has
exemption from payment of corporate income tax ftbepromoted business. In 2011 and
2010, the Company has part of net profit from nooamted business, that the Company has
considered to be expense follow revenue code.

24. Directors and managements’ remuneration

24.1 Directors’ remuneration are benefits paymertitectors of the Company in section 90
of the Public Company Limited Act, by excludinga#l and related benefits that pay to
directors who are also an executive of the Company.

24.2 The management’s benefits in cash are sddarnys, vehicles expenses and provident
funds paid to the Company’s management under Natibn of the Capital Market
Commission No. Tor Jor 24/2009 “Requirement abow¢ctbrs and managements
remuneration of the Company issued securities"ddaidy 20, 20009.

24.3 For the years ended December 31, 2011 and Zb&0management’s benefits paid to
management according to the TAS 24 (revised 20R8)dted Party Disclosures” are as

follows:
('‘Baht)
For the years ended December 31,
2011 2010
Short-term employee benefit 59,441,598.00 62,424,000.00
Post retirement benefits 247,791.00 -
Total 59,689,389.00 62,424,000.00
25. Related party transactions
Related party transactions consists of:
25.1 Long-term investment
Long-term investment as at December 31, 2011 at@ a6 follows:
(‘Baht)
Type of Nature of Issued and Paid - up Shareholding Cost Method
Business  relationship Share Capital (%)
2011 2010 2011 2010 2011 2010
General Investment
Hi-Lex Vietnam Co., Ltd.Manufacturing Shareholder usbD uUsD 6.30 6.30 25,704,000.00 25,704,000.00
Composition of 11,150,000 11,150,000
Motor vehicle
Total 25,704,000.00 25,704,000.00
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25.2 Related party transaction
A portion of the company’'s assets, liabilities, eeues, and expenses arose from
transactions with affiliated and related companiiede Company are directly and
indirectly related through common shareholders @ndirectors. These transactions

are in normal trading conditions as follows:

(Million Baht)
Nature of Relationship As at December 31,
2011 2010
Balances
Related parties
Accounts receivable
Summit Autoseats Industry Co., Ltd. Common dhalcer and director 0.84 0.99
Summit Autobody Industry Co., Ltd. Common shateéoand director 0.72 6.05
Summit Laemchabang Autoseat Manufacturing Cal, Lt Common shareholder and director 1.59 1.43
Summit Anse Autopart Co., Ltd. Common sharehotshet director 2.38 2.82
Summit Osuka Manufacturing Co., Ltd. Common shalddr and director 1.86 3.31
Johnson Controls and Summit Interiors Co., Ltd. Common shareholder and director 5.26 4.12
Hi-Lex Vietnam Co., Ltd. Affiliated company, 3.56 3.83
Common shareholder and director
PT. Hi — Lex Indonesia Common shareholder and ttirec 0.69 4.70
Hi-Lex India Private Limited Common shareholder aliréctor 0.73 1.07
Hi-Lex Corporation Shareholder 0.76 2.74
Armstrong Auto Parts SDN.BHD. Common shareholder 327 4.90
Guangdong Hi-Lex Cable System Co., Ltd. Common sladdehand director - 0.03
(Formerly : Guangzhou TSK Control Cable Co., Ltd.)
Hi-Lex Hangary KFT Common shareholder and director 1.17 0.65
(Million Baht)
Nature of Relationship As at December 31,
2011 2010
Balances
Related parties
Other receivables
Yantai TSK Cable Sytem Co., Ltd. Common shareholddrdarector - 1.50
Accounts payable
Complete Autopart Co., Ltd. Common shareholder aretthr 5.23 8.35
Complete Autorubber Manufacturing Co., Ltd. Commorrshalder and director 6.84 4.47
Summit Chugoku Seira Co., Ltd. Common shareholdedaedtor 0.25 0.38
Hi-Lex Vietnam Co., Ltd. Affiliated company, 7.75 8.06
Common shareholder and direc
Hi-Lex Corporation Shareholder 54.16 40.51
Yantai TSK Cable Sytem Co., Ltd. Common shareholddrdarector 3.37 2.46
TSK (Korea) Co., Ltd. Common shareholder and director 3.64 -
Chongquing Hi-Lex Control Cable System Co., Ltd. Commsioareholder and director - 0.16
Hi-Lex America Common shareholder and director 0.14 0.21
Accrued royalty
Hi-Lex Corporation Shareholder 13.40 20.28
Assets payable
Complete Autorubber Manufacturing Co., Ltd. Common shareholder and director 1.68 -
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Revenues and expenses
Related parties
Revenue from sales
Summit Autoseats Industry Co., Ltd.

Summit Autobody Industry Co., Ltd.

Summit Laemchabang Autoseats Manufacturing

Co., Ltd.
Summit Anse Autopart Co., Ltd.

Summit Osuka Manufacfuring Co., Ltd.

Johnson Controls and Summit Interiors Co., Ltd.

Hi-Lex Vietnam Co., Ltd.

Hi-Lex India Private Limited
PT.Hi-Lex Indonesia

Hi-Lex Corporation

Armstrong Auto Parts SDN. BHD.
Hi-Lex Hangary KFT

Hi-Lex Cable System

Revenues and expenses
Related parties
Revenue from claim
Hi-Lex Corporation
Purchase raw material
Complete Autopart Co., Ltd.
Complete Autorubber Manufacturing Co., Ltd.
Thai Auto Industry Co., Ltd.
Summit Chugoku Seira Co., Ltd.
PT. Hi-Lex Indonesia

Hi-Lex Corporation
TSK (Korea) Co., Ltd.

Hi-Lex America

Hi-Lex Vietnam Co., Ltd.

Yantai TSK Cable Sytem Co,. Ltd.

Chongquing Hi-Lex Control Cable System Co.,
Ltd.

Purchase fixed asset
Complete Autorubber Manufacturing Co., Ltd.

TSK (Korea) Co., Ltd.
Hi-Lex Corporation

Royalty
Hi-Lex Corporation

Nature of Relationship

(Million Baht)

For the year ended
December 31,

Common sharemadd
director
Common sharehobtat
director
Common shareholder and
director
Common shareholder and
director
Common sharetrodhd
director
Comstwareholder and
director
Affiliated company,
Common shareholder and
director
Common shareholder and
director
Common shareholder and
director
Shareholder
Common shareholder
Common shareholder and
director
Common shareholder

Nature of Relationship

2011

3.76

16.77

5.84

12.57

16.39

19.92

19.26

5.01
19.27
5.53

.0a8
4.99

2010

5.47

22.56

5.78

18.01

18.46

15.73

20.30

1.94
20.63
5.31
11.91
2.68

1.94

(Million Baht)

For the year ended
December 31,

Shareholder

Common shareholder and
director
Commonrshalder and
director
Common shareholder and
director
Common shareholder and
director
Common shareholder and
director
Shareholder
Common shareholder and
director
Common shareholder and
director
Affiliated company,
Common shareholder and
director
Common shareholddr an
director
Common shareholder and
director

Commornrshalder and
director
Common shareholder and
director
Shareholder

Shareholder

2011

0.11

25.77

23.84

0.03

2.02

0.30

629.61
8.44

0.77

128.65

36.26

1.17

4.64

2.44

2.00

29.93
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2010

2.53
21.60
13.71

0.04

2.19

404.27
0.18

34.72

4.79

1.11

1.17

1.46

39.52
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26. Business segment information
The Company has operated in only one business esggmhich is manufacturing
component part of vehicle. The geographical hasgagment in both domestic and export.
The revenue of geographical segment less than I@&tab revenue so the company has not
present business segment information.

27. Long - term contract
27.1 The Company has an agreement to pay royatyof¢he related companies without the
end of period at 2% per year of domestic salesooflg, less the cost of raw materials
purchase from those Companies. The Company isndeted to pay the royalty fee
twice a year, within 60 days after the end of Jame& December of each year.
27.2 As at December 31, 2011 and 2010, the Comipasiyental expenses to spend in future
under financial lease contact following:

('‘Baht)
2011 2010
Due within 1 yee 10,687,413.08 8,126,333.71
Over 1 year not over 5 ye. 14,922,784.17  15,857,730.86

28. Promotion privileges
The Company is granted promotion privileges tansform the head office for
manufacturing vehicles controls line and automohliladow regulation the privileges as
follows:

28.1 Exemption from corporate income tax for pragrived from promoted activities
for a period of seven years.

28.2 Permission to deduct loss occurring througlpratnotional period from the net
profit arising after a period of exemption from gorate income tax and not
exceeding 5 years commencing from the expiry dag8il above.

28.3 Exemption of income tax on dividends paid frdtma Company which has been
promoted privileges throughout the corporate inctemesxemption period.

28.4 Permission to bring money in foreign curremcygr out from a Kingdom.

The Company must comply with conditions and restns provided in the promotional
certificate for receiving those rights and bendfit28.1 expired in year 2014.

29. Reporting to revenue of a promoted industry
Based on the announcement of the board of thesimeant no.14/1998 dated December
30, 1998 regarding revenues reporting of a promaotddstry, the Company is required to
report separately revenues for promoted and nomgied business. The Company have
revenue from sales and other revenues to promogd@n-promoted as follows:

(‘Baht)
For the year ended December 31, 2011
Promoted Non-promoted Total
business business
Revenue
Revenue from sale 2,042,109,530.21 207,059,533.54 ,2492169,063.75
Interest revenue - 5,426,001.51 5,426,001.51
Other revenue 5,269,886.10 36,164,476.59 41,434962
Total 2,047,379,416.31 248,650,011.64 @@20,427.95
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('‘Baht)
For the year ended December 31, 2010

Promoted Non-promoted Total
business business
Revenue
Revenue from sale 2,423,507,883.90 194,566,436.11 ,618274,320.01
Interest revenue 227,373.81 1,406,907.44 1,634381.
Other revenue 4,487,882.13 40,754,209.55 45,2428891
Total 2,428,223,139.84 236,727,553.10 2 @160,692.94

30. Letters of guarantee
30.1 As at December 31, 2011 and 2010, the Compasyobtained letters of guarantee

issued by a local financial institution to the Hrmval Electricity Authority and
Metropolitan Power Board in the amount of Baht 2million for each year, which
use collateral together with financial institution.

30.2 As at December 31, 2010, the Company hasr#utdetters of guarantee issued by a

local commercial bank to import duty payment in émeount of Baht 14.55 million.

31. Presentation and disclosure for financial instiments

31.1

31.2

31.3

Default risk

The Company expects that default risk occurrethfodf - balance sheet transactions
are not material.

Accounts receivable risk

The Company has credit risk from accounts recégvaiowever, the Company has
conservative policy in giving credits, and the camp has variety customers, the
Company does not expect to receive any materialftosn receivable collections.
Foreign exchange rate risk

The Company is exposed to foreign exchange rskestibject to purchase goods and
assets. The Company has enter into forward costfactprotect currency exposure
for high transaction. As at December 31, 2011 a@d02 the Company not has
balance of foreign exchange contracts.

As at December 31, 2011 and 2010, the Companytrasncy financial assets and
financial liabilities, as follows:

31.4

31.5

Currency Financial assets Financial liability
2011 201( 2011 201(
UsD 76(,35¢€.69 52€,952.62 972,554.17 79¢,281.7C
YEN 1,89€,631.09  11,577,405.2C 14¢€,75C,561.00 12¢€,01¢,791.01

Interest rate risk

The Company has interest rate risk relates prlyndaa its cash at banks, and

temporary investment with interest. However, themPany’s financial assets and

liabilities bear floating interest rates of fixeates, the interest rate risk is expected to

be minimal.

Fair value of financial instruments

The Company uses the following methods and assomm estimating market value

or fair value of financial instruments
Cash and cash equivalents, temporary investmentaaodunts receivable are
financial assets, therefore book value are equiddagestimated fair value.
Long-term investment has book value that are efguidle estimated fair value. The
fair value calculated by estimated from net bodkiea
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Accounts payable, asset payables and other paydidek value are equal to the
estimated fair value.

As at December 31, 2011 and 2010, fair value afrfaial assets and liabilities are
not materiality different from book value.

Moreover, the fair value is calculated by using #feve method and assumptions. The
actual fair value may be different from the estiesbamount.

32. Transaction reclassification
As at December 31, 2011, the financial statemen2010, was reclassified to conform
with the presentation in the financial statement2011. The significant reclassification are
as follows:
Investment property consisted of land, buildingd attuctures and improvements in
the amount of Baht 69.50 million and accumulategreeation those transaction in
the amount of Baht 8.31 million which shown in pedy, plant and equipment is
shown including in investment property.
Directors' remuneration of the Company which isvaimen administrative expenses
in the amount of Baht 59.46 million which shown luding in directors and
managements' remuneration.
- Other payable which shown including in other eatrliabilities in the amount of
Baht 27.90 million are reclassified to shown in¢hggin account and other payable.
- Other receivable which shown including in otherrent assets in the amount of Baht
15.23 million are reclassified to shown includimgaiccount and other receivable.
- Mold deposit of the Company the amount of Baht 14.66 million which shown
including in property, plant and equipment are assified to shown including in
other current assets.

33. Other

According the board of directors’ meeting No. 2/20keld on February 24, 2011
approved to changing accounting periods from eridedember 31, to ended September
30. The Company asked to approve from Revenue Bepat and present to the Annual
Ordinary Shareholders’ Meeting for consideratione Tompany has been

approved from Revenue Department on September2@2]1, which started the
beginning from January 1, 2012 and ended SepteeR012. The Company is in the
process to present to the next Annual Ordinary @tders’ Meeting for approval.

34. Approving of the financial statements
The financial statements are approved by authdrdieectors of the Company held on
February 27, 2012.
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Remuner ation of auditor

1. Audit fee
The Company disbursed audit fee to

- United Auditing PKF Co., Ltd. or other businesgetated to the auditors and their
affiliated audit company. Last year the audit fesoanted to 510,000 baht (five hundred
and ten thousand baht).

- Accommodation and traveling expenses of the atglamounted to 67,895 baht (Sixty-
seven thousand eight hundred and ninety-five baht).

2. Non - audit fee
- Professional fee remitted for BOI auditing amiaahto 50,000 baht.

It was noted that the auditors have worked as thagany’s auditors for eight years during
2004 - 2011 and satisfactorily carried out theiti€kiin the capacity of an auditor. The auditob di
not have any relationship with or any stake in @@empany, management executives, major
shareholders, or any person affiliated with suchviduals.

Cor por ate Refer ences

1) Company Registrar Thailand Securities Depogi@entre Co., Ltd.
62, Stock Exchange of Thailand Building
Ratchadapisek Road, Klongtoey, Bangkok 10110.
Tel. (02) 229 2800
Fax. (02) 359 1259

2) Auditor Dr. Junyaporn Techamontrikul
Certified Public Accountant No. 6720
United Auditing PKF Limited
100 Rama IV Road, Samphanthawong, Bangkok 10100.
Tel. (02) 623 3300
Fax. (02) 623 3020 - 1
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ulg1nggaumn (Quality Policy)
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Improve efficiency and continually, Emphasize the customer
satisfaction in design; on-time delivery; reasonable price and

aim fo the international excellence.
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BUREAU VERITAS BUREAU VERITAS
Certification Certification
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