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GFPT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2009 AND 2008
1. General Information 

The Company was registered on November 25, 1981 and later registered as a public company on May 10, 1994, registration number 0107537001471 with its registered head office located at 312, Rama II Rd., Bangmod, Jomthong, Bangkok.

Its main business activity is producing and distributing frozen and cooked chicken products and subsidiary companies’ businesses activities are broiler farm and producing and distributing feed mill.    
2. Basis of Financial Statements Preparation

2.1 The Company had prepared the financial statements in accordance with Thai Accounting Standards including related interpretations and guidelines promulgated by the Federation of Accounting Professions, applicable rules and regulations of the Securities and Exchange Commission and with generally accepted accounting principles in Thailand.   
2.2 The financial statements have been prepared on the historical cost basis except as disclosed in the accounting policies.

2.3 In order to prepare the financial statements to comply with generally accepted accounting standards, the Company’s management had to make some estimates and suppositions which may have an effect on the amount shown for revenues, expenses, assets and liabilities and also on the disclosures concerning assets and contingent liabilities, therefore the actual result may differ from the estimated amount.

2.4 For the convenience of the user, and English translation of the consolidated and the separate financial statements has been prepared from the statutory financial statements that are issued in the Thai language.

2.5 The Company reclassified some items in our financial statements for comparison purpose in order to be in line with the present accounting items and it has not any affected our profit for the period or shareholders’ equities.  The detail was as follows:
	Balance Sheets
	
	
	As of

	
	
	
	December 31, 2008

	
	
	
	Baht

	Other Current Assets Increasing
	
	
	546,040.45 

	Other Non-Current Assets Decreasing 
	
	
	(546,040.45)  


	Statements of Income 
	Consolidated Financial Statements
	
	Separate 
Financial Statements

	
	For the year ended
December 31, 2008
	
	For the year ended
December 31, 2008

	
	Baht
	
	Baht 

	Cost of Sales Increasing 
	245,797.05
	
	-

	Selling Expenses Increasing
	37,097,810.70
	
	-

	Administrative Expenses Decreasing
	(71,775,618.71)
	
	(25,536,733.77)

	Directors' Remunerations Decreasing
	(5,330,000.00)
	
	(4,680,000.00)

	Management Benefit Expenses Increasing
	39,762,010.96
	
	23,432,883.96

	Interest Expenses Decreasing 
	-
	
	(37,268,462.42)

	Finance Costs Increasing
	-
	
	44,052,312.23


3.  Adoption of Thai Accounting Standards, Thai Financial Reporting Standard and Accounting Framework 
3.1 Revised Thai Accounting Standards and Thai Financial Reporting Standards and Revised Accounting Framework  which are effective for the current year. The Company assess  these following Thai Accounting Standards, Thai Financial Reporting Standards and Accounting Framework which were related to our business operation. 
	TAS 36 
	Impairment Assets (revised 2007)

	TFRS 5
	Non-current Assets Held for Sale and Discontinued Operations   (revised 2007) (formerly TAS 54)

	Accounting Framework (revised 2007)
	Effective on June 26, 2009


3.2 Revised Thai Accounting Standards and New Thai Accounting Standards which are effective for the period beginning on or after January 1, 2011 and January 1, 2012 which were not early adopted by the Company are as follows:

Effective on January 1, 2011
	TAS 24
	Related Party Disclosures (revised 2007) (formerly  TAS 47)

	TAS 40
	Investment Property


Effective on January 1, 2012 

	TAS 20
	Accounting for Government Grants and Disclosure of

	
	Government Assistance


These Thai Accounting Standards, Thai Financial Reporting Standards and Accounting Framework have not any significant affected on our financial statements. 


Thai Accounting Standards were renumbered with an effect on June 26, 2009 following an announcement by the Federation of Accounting Professions in order to conform to the number used in the International Financial Reporting Standards.

4. Benefits and Privileges from Investment Promotion

The Company and subsidiary companies was granted investment promotional certificates. It obtained benefits and privileges under sections 25, 26, 28, 31, 34, 36(1), 36(2) and 37 of the Investment Promotion Act B.E. 2520 (1977) from the Board of Investment.  The privileges so granted the import tariff of machinery and include exemption of corporate income tax on net profits for eight years and it also granted included exemption of corporate income tax on net profits from investment of promotional activities not exceed 100 percent of total investment of the project excluded the value of land and working capital for eight years commencing from the first day when the company starts to earn income from the operation of promotional operation. 

	Certificate No.
	Date
	Type of Promotional Activities
	The First Date
	The Expiry Date

	1056(1)/2545
	January 23, 2002
	Semi-Finished and Finished Chicken Products
	September 3, 2002
	September 2, 2010

	1776(2)/2545
	December 11, 2002
	Semi-Finished Chicken Products
	January 21, 2005
	January 20, 2013

	1699(3)/2547
	August 25, 2004
	Finished Chicken Products
	July 23, 2007
	July 22, 2015

	1565(3)/2550
	March 28, 2007
	Finished Chicken Products
	October 26, 2008
	October 25, 2016

	1055(1)/2544
	January 17, 2001
	Shrimp Feed Mill
	May 2, 2001
	April 30, 2009

	1429(2)/2546
	August 21, 2003
	Seed Eggs
	June 7, 2006
	June 6, 2014

	1850(2)/2548
	September 20, 2005
	Feed Mill Production and Premix
	June 1, 2009
	May 31, 2017

	1608(1)/2544
	September 24, 2001
	Broiler Farm
	October 30, 2001
	October 29, 2009

	1678(1)/2544
	October 25, 2001
	Broiler Farm
	January 15, 2002
	January 14, 2010

	1696(1)/2544
	November 6, 2001
	Broiler Farm
	July 26, 2002
	July 25, 2010

	1779(2)/2545
	December 12, 2002
	Broiler Farm
	February 21, 2003
	February 20, 2011

	1632(2)/2546
	November 11, 2003
	Broiler Farm
	May 12, 2005
	May 11, 2013

	1571(2)/2551
	June 6, 2008
	Broiler Farm
	-
	-

	2085(2)/2551
	November 19, 2008
	Broiler Farm
	-
	-

	1932(2)/2548
	October 11, 2006
	Parent  Chicken Farm
	September 9, 2007
	September 8, 2014


5. Summary of Significant Accounting Policy

5.1 Recognition of Revenues

· Revenue from sales is recognized when are delivered.  

· Revenue from services is recognized when service have been provided to customer.

· Revenue from rental is recognized over the term of rental agreement.

· Revenue from interest income is recognized over the term of borrowing and calculate from the outstanding principal.

· Revenue from tax return is recorded to other income when tax return are received.

· Dividend received are recognised when the right to receive the dividends is established.

5.2 Recognition of Expenses

· Expenses are recognized on an accrual basis.

· Payment made under operating leases are recognized in the statement of income on a straight – line basis over the term of the lease.

5.3 Cash and Cash Equivalent

Cash and cash equivalent includes bank deposit in type of saving accounts, current accounts  and 3-months fixed accounts without guarantee obligation.

5.4  Trade Account Receivable and Other Accounts Receivable and Allowance for Doubtful Accounts

Trade account receivable and other accounts receivable are stated at the net realizable value,    allowance for doubtful accounts estimate from those account receivable and other accounts receivable which are likely to be uncollectible. 
5.5 Inventories

Inventory is reflected by value in accordance with the cost price or net realizable value whichever is lower which the cost price calculate as follows:

· Finished goods in type of processed chicken products are recorded at average cost price method.

· Finished goods in type of feed mill products are recorded at FIFO method.

· Raw materials, packaging and supplies are recorded at average cost price method. 
· Work in process of finished goods, rearing chicken, hatchery and seed eggs are recorded at actual cost. 

5.6 Allowances for Decline in Value of Dilapidated Inventories and Non-Movement Inventories


Decline in allowances for dilapidated inventories and non-movement inventories are estimated from inventories which are subject to dilapidation and non-movement.  
5.7 Parent Chickens and Grandparent Chickens 
Parent chickens and grandparent chickens are recorded at cost after deduction accumulated depreciation and the depreciation are calculated from cost after deduction of salvage value by the estimated the production and the impairment of parent chickens and grandparent chickens (if any).

Rearing parent chickens and grandparent chickens are recorded at cost price and included expenses which occurred during rearing.

5.8 Investments in Subsidiary and Associated Companies 

Investments in subsidiary companies and associated companies are recorded at cost method in the separate financial statements and investment in associated companies are recorded at equity method in the consolidated financial statements. 
5.9 Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair of the equity of the identifiable assets and liabilities at the date of acquisition.  Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses.  Impairment losses on goodwill are not reversed.
5.10 Property, Plant and Equipment

Land is recorded at cost price. Plant and equipment are recorded at cost price after deduction of accumulated depreciation and calculated on a straight-line method over their approximate useful-life as follows: 

-    
Land Improvements 



20-33
Years

-   
Building and Improvements



20-33
Years

-   
Machinery and Equipment



 5-10
Years

-   
Tools





      5
Years

-   
Office Equipment




      5
Years

-   
Vehicles





      5
Years

-
Other Fixed Assets




      5 
Years

Depreciation of assets occurred from the usage period of producing the other fixed assets and calculated to a part of the cost of other assets and it would be stopped recorded when other fixed assets can be used.

5.11 Cost of Borrowing

Interest expense is the cost from borrowing for acquiring the assets for several projects. The company recorded interest expenses into the portion of construction assets and it will stop to record when the construction is finished.

5.12 Intangible Assets

Software Royalty are recorded at cost less accumulated amortisation expenses and calculated on a straight-line method over their approximate useful-life 5 years.
5.13 Impairment

The carrying amounts of the Company’s assets are reviewed at each balance sheet date to determine whether there is any indication of impairment.  If any such indication exists, the asset’s recoverable amount is estimated.  Impairment with cost, if as assets’s carrying or cash-generating unit exceeds its recoverable amount; the Company will recognize an impairment loss in the statement of income.

Calculation of Recoverable Amount

-  
The recoverable amount is the greater of the asset’s net selling price and value of usage. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. For an asset that does not generate cash inflows largely independent of those from other assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversals of Impairment

-
An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount.

-
An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortization, if no impairment loss had been recognized. All reversals of impairment losses are recognized as revenue in the statement of income.

5.14 Accounts Payable and Others Payable

Accounts payable and others payable were shown in cost method.

5.15 Financial Instruments
Financial instruments, financial assets were shown in balance sheets composed of cash and cash at banks, investments, accounts receivable. Financial liabilities were shown in balance sheets composed of accounts payable and borrowings. The accounting policy of each item would be disclosed in separated items. The Company made a foreign exchange forward contract in order to prevent any risks from unstable of exchange rate. A forward contract will determine a fixed exchange rate in the future of assets and liabilities which will be received or paid. A forward contract at the end of period will be calculated a fair value and identified in the notes of financial statement and the realized profit (loss) of forward contract will be recorded in the statements of income.

5.16 Items Denominated in Foreign Currencies
Items denominated in foreign currencies are recorded in Baht at the prevailing exchange rate when the transactions occur, and their balances of assets and liabilities at the ended of period are converted into Baht at the prevailing exchange rate on that date.  Profit or loss arising from such conversion is shown as revenues or expenses in the statements of income for that period.

5.17 A  Provision of Liabilities

The Company and subsidiary companies provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be made. Where the Company expects a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain.

5.18 Earnings per Share
Primary earnings per share is calculated by dividing profit for the period with weighted average the number of issued and paid-up shares.  The Company did not calculate the fully diluted earnings per share since it has no ordinary share equivalent.
5.19 Appropriation of Retained Earnings
The appropriation of retained earnings is attributable to the Public Company Act B.E. 2535 (1992).  The Company will appropriate retained earnings when it is approved at the shareholders’ meeting.
5.20 Employees Benefit

The Company is recognized salary, wage, bonus, and social security fund are expenses on date when the transactions occur.

5.21 Allocation of Income and Expense of Operation with Investment Promotion and without Investment Promotion

5.21.1 Income was allocated from the type of products which produces from machinery with promotional investment and without promotional investment.

5.21.2 Expenses

· Raw materials and packaging were allocated from the actual usage of raw materials with promotional investment and without  promotional investment.

· The cost of production and the cost of sales were allocated from the actual of production with promotional investment and without promotional investment.
· Other expenses could not allocated from the actual production, they will allocate from the total income with promotional investment and without promotional investment.
6. Basis of Consolidated Financial Statements Preparation
In preparation of the consolidated financial statements, the Company will only take its subsidiary companies which is under the main control of GFPT PUBLIC COMPANY LIMITED into account, after having eliminated the remaining balances and transactions among themselves, The Company holds shares in subsidiary companies with the percentage of shareholdings in subsidiary companies as follows:

    Company’s Name                  

   Category                       Percentage of Shareholdings   Country of Registration 
           






         As of  







                           December 31, 2009  December 31, 2008
	M.K.S.FARM CO., LTD.
	Broiler Farm
	99.9999
	
	99.9999
	Thailand

	KRUNGTHAI FARM CO., LTD.
	Hatchery Farm 
	99.9999
	
	99.9999
	Thailand

	KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	Feed Mill and
	96.8650
	
	96.8625
	Thailand

	
	Parent  Chicken Farm
	
	
	
	

	GF FOODS CO., LTD.
	Production and Distribution of Processed Food 
	99.9999
	
	99.9999
	Thailand

	GP BREEDING CO., LTD.
	Grandparent Chicken Farm
	99.9999
	
	99.9999
	Thailand



Accounting policy for subsidiary companies will utilize the same policy as the GFPT PUBLIC COMPANY LIMITED.


In the preparation of the consolidated financial statements,  the accounting period of subsidiary companies are ended at the same period of GFPT PUBLIC COMPANY LIMITED. The percentage of shareholding at 99.99% of the subsidiary companies, the Company is treated as holding of 100% of consolidated financial statements. 
7. Inter-Transactions within the Group
During the periods, the Company and its subsidiaries had significant business transactions with their related companies. Such transactions, which have been concluded on commercial terms and bases agreed upon between the Company, subsidiary companies, associated companies, related companies and related persons are in ordinary course of  business are summarized below:

7.1 Inter-Revenues and Expenses 
	
	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	
	For the year  ended 

December 31,
	
	For the year  ended 

December 31,

	
	
	2009
	
	2008
	
	2009
	
	2008

	
	Pricing Policy
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Inter-Transaction with Subsidiary Companies
	
	
	
	
	
	
	

	(Eliminated from Consolidate Financial Statements)
	
	
	
	
	
	
	

	Sales
	Agreement Price, Reference to Market Price
	-
	
	-
	
	99,468
	
	207,749

	Purchases
	Agreement Price, Reference to Market Price
	-
	
	-
	
	4,673,288
	
	4,365,302

	Rental Income
	Contract Price
	-
	
	-
	
	2,200
	
	2,200

	Other Income
	Cost Price and

Agreement Price
	-
	
	-
	
	11,938
	
	13,464

	Other Expenses
	Cost Price
	-
	
	-
	
	4,740
	
	7,135

	Purchases Assets
	Cost Price
	-
	
	-
	
	58
	
	-

	Interest Payment
	Annual Interest Rate 
at 2%-5%
	-
	
	-
	
	181
	
	119

	Inter-Transaction with   Associated Companies
	
	
	
	
	
	
	 

	Sales
	Agreement Price, Reference to Market Price
	530,200
	
	570,214
	
	530,200
	
	549,117

	Purchases
	Agreement Price, Reference to Market Price
	4,059
	
	1,459
	
	246
	
	1,459

	Rental Income
	Contract Price
	2,276
	
	676
	
	2,276
	
	676

	Other Income
	Market Price
	59,936
	
	47,187
	
	59,911
	
	47,187

	Other Expenses
	Cost Price
	18
	
	40
	
	18
	
	40

	Purchases Assets
	Cost Price
	26
	
	-
	
	26
	
	-


	
	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	
	For the year  ended 

December 31,
	
	For the year  ended 

December 31,

	
	
	2009
	
	2008
	
	2009
	
	2008

	
	Pricing Policy
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Inter-Transaction with  Related  Companies
	
	
	
	
	
	
	

	Sales
	Agreement Price, Reference to Market Price
	1,313
	
	1,301
	
	2
	
	-

	Purchases
	Agreement Price, Reference to Market Price
	1,336,062
	
	877,724
	
	-
	
	-

	Rental Income
	Contract Price
	6,000
	
	-
	
	-
	
	-

	Other Income
	Cost Price and Market Price
	1,145
	
	1,132
	
	815
	
	921

	Rental Expenses
	Contract Price
	15,573
	
	14,867
	
	6,705
	
	6,659

	Other Expenses
	Cost Price and Market Price
	57,193
	
	46,796
	
	2,775
	
	2,001

	Inter-Transaction with Directors and Related Persons
	
	
	
	
	
	
	

	Interest Payment
	Annual Interest Rate at 6%
	80,070
	
	70,413
	
	26,197
	
	21,371


7.2  Inter-Assets and Liabilities    
   
	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Accounts Receivable 
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	          KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	-
	
	-
	
	2,514
	
	1,657

	          GF FOODS CO., LTD.
	-
	
	-
	
	861
	
	43,324

	Associated Company
	
	
	
	
	
	
	

	          MCKEY FOOD SERVICES (THAILAND)  LTD.
	21,151
	
	21,096
	
	21,151
	
	-

	Related Company
	
	
	
	
	
	
	

	          P.VET. CO., LTD.
	283
	
	212
	
	2
	
	-

	Notes Receivable
	
	
	
	
	
	
	

	Associated Company
	
	
	
	
	
	
	

	          MCKEY FOOD SERVICES (THAILAND)  LTD.
	11,243
	
	-
	
	11,243
	
	-

	
	32,677
	
	21,308
	
	35,771
	
	44,981


	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Other Receivable
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	         KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	-
	
	-
	
	485
	
	1,262

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	68
	
	56

	         KRUNGTHAI FARM CO., LTD.
	-
	
	-
	
	200
	
	102

	         GP BREEDING CO., LTD.
	-
	
	-
	
	75
	
	33

	Associated Companies
	
	
	
	
	
	
	

	         MCKEY FOOD SERVICES (THAILAND)  LTD.
	4,747
	
	4,282
	
	4,747
	
	4,282

	GFPT NICHIREI (THAILAND) 
CO., LTD.
	3
	
	-
	
	-
	
	-

	Related Companies
	
	
	
	
	
	
	

	M.K.S. CONDOTOWN CO., LTD.
	40
	
	-
	
	40
	
	-

	PANALAB CO., LTD.
	47
	
	45
	
	-
	
	-

	P.CHAROEN PHAN IM-EX FARM CO., LTD.
	-
	
	2
	
	-
	
	-

	
	4,837
	
	4,329
	
	5,615
	
	5,735

	Advance Payment
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	1
	
	-

	GF FOODS CO., LTD.
	-
	
	-
	
	600
	
	779

	
	-
	
	-
	
	601
	
	779

	Prepaid Expenses
	
	
	
	
	
	
	

	Related Company
	
	
	
	
	
	
	

	         P.CHAROEN PHAN PRODUCE CO., LTD.
	565
	
	565
	
	565
	
	565

	
	565
	
	565
	
	565
	
	565


	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Deposit Payment
	
	
	
	
	
	
	

	Subsidiary Company
	
	
	
	
	 
	
	

	KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	-
	
	-
	
	-
	
	5

	Related Companies
	
	
	
	
	
	
	

	P.CHAROEN PHAN FEEDMILL CO., LTD.
	2,104
	
	2,104
	
	911
	
	911

	         P.CHAROEN PHAN PRODUCE CO., LTD.
	125
	
	50
	
	-
	
	-

	
	2,229
	
	2,154
	
	911
	
	916

	Accounts and Notes Payable
	
	
	
	
	
	
	

	Associated Company
	
	
	
	
	
	
	

	MCKEY FOOD SERVICES (THAILAND)  LTD.
	137
	
	-
	
	-
	
	-

	Subsidiary Companies
	
	
	
	
	
	
	

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	7,412
	
	9,520

	GF FOODS CO., LTD.
	-
	
	-
	
	29
	
	189

	Related Company
	
	
	
	
	
	
	

	KRUNG THAI AQUA-CULTURE CO., LTD.
	-
	
	12,453
	
	-
	
	-

	
	137
	
	12,453
	
	7,441
	
	9,709

	Accrued Expenses 
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	-
	
	-
	
	145
	
	-

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	92
	
	-

	         KRUNGTHAI FARM CO., LTD.
	-
	
	-
	
	92
	
	-

	Related Companies
	
	
	
	
	
	
	

	PANALAB CO., LTD.
	10
	
	-
	
	-
	
	-

	P.CHAROEN PHAN PRODUCE 

CO., LTD.
	-
	
	102 
	
	-
	
	-

	M.K.S. CONDOTOWN CO., LTD.
	-
	
	72
	
	-
	
	72

	
	10
	
	174
	
	329
	
	72


	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Other Accounts Payable
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	         KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	-
	
	-
	
	-
	
	60

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	17
	
	11

	Associated Companies
	
	
	
	
	
	
	

	         MCKEY FOOD SERVICES (THAILAND)  LTD.
	-
	
	2
	
	-
	
	2

	GFPT NICHIREI (THAILAND) 
CO., LTD.
	-
	
	490
	
	-
	
	490

	
	-
	
	492
	
	17
	
	563

	Deposit Income
	
	
	
	
	
	
	

	Subsidiary Company
	
	
	
	
	
	
	

	      KRUNGTHAI FEEDMILL PUBLIC 

CO., LTD.
	-
	
	-
	
	25
	
	25

	Deferred Income
	
	
	
	
	
	
	

	Subsidiary Company
	
	
	
	
	
	
	

	M.K.S. FARM CO., LTD.
	-
	
	-
	
	25
	
	25

	Short-Term Loans
	
	
	
	
	
	
	

	Directors in
	
	
	
	
	
	
	

	Parent Company
	
	
	
	
	
	
	

	Balance as of Beginning
	344,500
	
	360,000
	
	344,500
	
	360,000

	Increase
	13,000
	
	68,000
	
	13,000
	
	68,000

	Decrease
	(279,000)
	
	(83,500)
	
	(279,000)
	
	(83,500)

	Balance as of Ending
	78,500
	
	344,500
	
	78,500
	
	344,500

	Subsidiary Companies
	
	
	
	
	
	
	

	Balance as of Beginning
	447,300
	
	547,500
	
	-
	
	-

	Increase
	11,500
	
	268,700
	
	-
	
	-

	Decrease
	(453,800)
	
	(368,900)
	
	-
	
	-

	Balance as of Ending
	5,000
	
	447,300
	
	-
	
	-


	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Related Persons in
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	Balance as of Beginning
	400,800
	
	330,500
	
	-
	
	-

	Increase
	-
	
	120,800
	
	-
	
	-

	Decrease
	(389,900)
	
	(50,500)
	
	-
	
	-

	Balance as of Ending
	10,900
	
	400,800
	
	-
	
	-

	                   Total
	94,400
	
	1,192,600
	
	78,500
	
	344,500

	Short-Term Loans
	
	
	
	
	
	
	

	Subsidiary Company
	
	
	
	
	
	
	

	Parent Company
	
	
	
	
	
	
	

	Balance as of Beginning
	-
	
	-
	
	-
	
	10,000

	Increase
	-
	
	-
	
	15,000
	
	-

	Decrease
	-
	
	-
	
	-
	
	(10,000)

	Balance as of Ending
	-
	
	-
	
	15,000
	
	-

	Long-Term Loans
	
	
	
	
	
	
	

	Directors in
	
	
	
	
	
	
	

	Parent Company
	
	
	
	
	
	
	

	Balance as of Beginning
	-
	
	-
	
	-
	
	-

	Increase
	427,200
	
	-
	
	427,200
	
	-

	Decrease
	-
	
	-
	
	-
	
	-

	Balance as of Ending
	427,200
	
	-
	
	427,200
	
	-

	Subsidiary Companies
	
	
	
	
	
	
	

	Balance as of Beginning
	-
	
	-
	
	-
	
	-

	Increase
	609,000
	
	-
	
	-
	
	-

	Decrease
	(91,000)
	
	-
	
	-
	
	-

	Balance as of Ending
	518,000
	
	-
	
	-
	
	-


	
	CONSOLIDATED 

FINANCIAL STATEMENTS
	
	SEPARATE 

FINANCIAL STATEMENTS

	
	As of December 31,
	
	As of December 31,

	
	2009
	
	2008
	
	2009
	
	2008

	
	’000 Baht
	
	’000 Baht
	
	’000 Baht
	
	’000 Baht

	Related Persons in
	
	
	
	
	
	
	

	Subsidiary Companies
	
	
	
	
	
	
	

	Balance as of Beginning
	-
	
	-
	
	-
	
	-

	Increase
	457,000
	
	-
	
	-
	
	-

	Decrease
	(6,000)
	
	-
	
	-
	
	-

	Balance as of Ending
	451,000
	
	-
	
	-
	
	-

	                   Total
	1,396,200
	
	-
	
	427,200
	
	-

	Less  Current Portion of  Long – 
Term Loans
	(79,000)
	
	-
	
	(79,000)
	
	-

	                   
	1,317,200
	
	-
	
	348,200
	
	-


 As of December 31, 2009 and 2008, the whole amount of short-term loans from related persons has loan in form of promissory note in the type of call, carried interest rate at 6.00 % per annum.      
As of December 31, 2009, the whole amount of long-term loans from related persons has loan in form of promissory note will be gradually matured within 2011, carried interest rate at 6.00 % per annum.      
The Company and subsidiary companies change the term of loan due to related person from the borrowing in form of promissory note in type of call to be loan in type of two years period specification, carried the interest rate of 6.00% per annum and interest in monthly repayable.  Therefore, the short-term loan due to related person is transferred into long-term loan due to related person.

- Consolidated Financial Statements 

For the year ended December 31, 2009, the Company and subsidiary companies transferred the short-term loan due to related person is into long-term loan due to related person in amount of Baht 1,044.00 million.
-  Separate Financial Statements 

For the year ended December 31, 2009, the Company  transferred the short- term loan due to related person is into long-term loan due to related person in amount of Baht 277.00 million.


The resolutions of the Extra-ordinary Meeting No. 1/2009 dated January 29, 2009 was approved GFPT Public Company Limited and subsidiary companies to receive financial assistance from related persons. The amount of credit line was not exceeding Baht 2,000.00 million. This transaction will help the Company has more liquidity. The annual interest rate is not over 6.00% with maturity of 5 years from February 1, 2009 to January 31, 2014 and pay interest every month, has not any  collateral.
7.3 Relationship among the Companies

Consisted of:

	Company’s Name
	Relationship

	Krungthai Farm Co., Ltd.
	Subsidiary Company by Shareholding and Common Management 

	M.K.S Farm Co., Ltd.
	Subsidiary Company by Shareholding and Common Management

	GF Foods Co., Ltd.
	Subsidiary Company by Shareholding and Common Management

	Krungthai Feedmill Public Co., Ltd.
	Subsidiary Company by Shareholding and Common Management

	GP Breeding Co., Ltd.
	Subsidiary Company by Shareholding and Common Management

	McKey Food Services (Thailand) Ltd.
	Associated Company by Shareholding

	GFPT Nichirei  (Thailand) Co., Ltd
	Associated Company by Shareholding

	M.K.S. Condotown Co., Ltd.
	Common Management

	P. Charoen Phan Feedmill Co., Ltd.
	Common Management

	P. Charoen Phan Produce Co., Ltd.
	Common Management

	P. Charoen Phan G.P.Farm Co., Ltd.
	Common Management

	P. Charoen Phan Im-Ex Farm Co., Ltd.
	Common Management

	P.Vet. Co., Ltd.
	Common Management

	Panalab Co., Ltd.
	Common Management

	Krung Thai  Aqua-Culture Co., Ltd.
	Common Management

	Related Persons
	Directors and Shareholders  and Related Persons with Directors

	
	and Shareholders


8. Cash and Cash Equivalent 

Consisted of:
	
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Cash
	1,860,739.25
	
	536,750.00
	
	1,430,739.25
	
	151,750.00

	Cash Deposit – Current Account
	59,084,269.42
	
	45,068,859.54
	
	8,758,331.07
	
	3,860,480.16

	Cash Deposit – Savings Account
	141,189,886.49
	
	99,595,069.36
	
	88,772,226.64
	
	31,496,128.98

	Cash Deposit – Fixed Account 3 months
	-
	
	10,000,000.00
	
	-
	
	-

	Total
	202,134,895.16
	
	155,200,678.90
	
	98,961,296.96
	
	35,508,359.14


9.  Temporary-Term Investment  



For consolidated financial statements as of December 31, 2008, one subsidiary company had temporary investment in the amount of Baht 0.50 million, in the type of bill of exchange with one financial institution at 1 month, and annual interest rate was 2.00%. The subsidiary company had guaranteed and collateral with our obligations (Note 20).
10.  Accounts and Notes Receivable-Net 

Consisted of:

	
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Accounts Receivable-Local
	334,709,371.02
	
	324,848,396.98
	
	47,268,748.10
	
	60,494,544.78

	Accounts Receivable-Foreign
	189,116,181.41
	
	279,026,494.28
	
	189,116,181.41
	
	279,026,494.28

	Notes Receivable 
	107,520,776.00
	
	91,768,948.00
	
	-
	
	38,000.00

	Less    Allowance for Doubtful
	(59,207,939.55)
	
	(74,593,142.93)
	
	(4,357,499.95)
	
	(4,357,499.95)

	Accounts and Notes Receivable-Net
	572,138,388.88
	
	621,050,696.33
	
	232,027,429.56
	
	335,201,539.11


Accounts and notes receivable were classified by aging as followings:

	                                                                                             
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Accounts and Notes Receivable (within due period)
	399,631,600.43
	
	455,830,195.00
	
	217,090,852.86
	
	327,798,750.28

	Accounts and Notes Receivable (over due period)
	
	
	
	
	
	
	

	     - Less than 3 months
	171,925,721.46
	
	157,190,494.87
	
	14,064,941.16
	
	5,997,833.00

	     - More than 3 months
	33,513,955.54
	
	47,876,156.39
	
	5,229,135.49
	
	5,762,455.78

	Total
	605,071,277.43
	
	660,896,846.26
	
	236,384,929.51
	
	339,559,039.06

	Returned Cheque
	26,275,051.00
	
	34,746,993.00
	
	-
	
	-

	Total
	631,346,328.43
	
	695,643,839.26
	
	236,384,929.51
	
	339,559,039.06

	Less Allowance for Doubtful Accounts
	(59,207,939.55)
	
	(74,593,142.93)
	
	(4,357,499.95)
	
	(4,357,499.95)

	Net
	572,138,388.88
	
	621,050,696.33
	
	232,027,429.56
	
	335,201,539.11



For the year ended December 31, 2009 and 2008, the movement of allowance for doubtful accounts was as follows:   
	
	Consolidated 

Financial Statements
	
	      Separate 

Financial Statements

	
	For the year
	
	For the year
	
	For the year
	
	For the year

	
	ended
	
	ended
	
	ended
	
	ended

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Allowance for Doubtful Accounts - Beginning
	(74,593,142.93)
	
	(80,830,362.35)
	
	(4,357,499.95)
	
	(4,357,499.95)

	Increased for the Period
	(4,091,054.20)
	
	(3,676,123.98)
	
	- 
	
	- 

	Reversed for the Period
	13,422,826.72
	
	713,847.00
	
	-
	
	-

	Write off to Bad Debts
	6,053,430.86
	
	9,199,496.40
	
	-
	
	-

	Allowance for Doubtful Accounts – Ending 
	(59,207,939.55)
	
	(74,593,142.93)
	
	(4,357,499.95)
	
	(4,357,499.95)


11.  Accounts and Notes Receivable-Subsidiary, Associated and Related Companies  
Consisted of:

	
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Accounts Receivable-Subsidiary Companies
	-
	
	-
	
	3,375,345.05
	
	44,980,636.90

	Accounts Receivable-Associated Company
	21,150,940.00
	
	21,096,940.00
	
	21,150,940.00
	
	-

	Accounts Receivable-Related Companies
	282,941.00
	
	211,875.00
	
	2,166.00
	
	-

	Notes Receivable-Associated Company
	11,242,700.00
	
	-
	
	11,242,700.00
	
	-

	Total
	32,676,581.00
	
	21,308,815.00
	
	35,771,151.05
	
	44,980,636.90



Accounts and notes receivable from subsidiary, associated and related companies were classified by aging as followings:  
	
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Accounts and Notes Receivable 
(within due period)
	32,596,940.00
	
	21,167,065.00
	
	35,738,486.05
	
	16,038,789.00

	Accounts  Receivable (over due period)
	
	
	
	
	
	
	

	 - Less  than 3 months
	79,641.00
	
	141,750.00
	
	32,665.00
	
	28,941,847.90

	              Total
	32,676,581.00
	
	21,308,815.00
	
	35,771,151.05
	
	44,980,636.90


12. Inventories-Net 

Consisted of :  

	
	Consolidated 

Financial Statements
	
	Separate 

Financial Statements

	
	As of
	
	As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Finished Goods – Processed Chicken Products
	72,961,778.73
	
	183,051,687.12
	
	78,948,718.97
	
	125,519,410.76

	Finished Goods – Feed Mill
	60,020,536.96
	
	58,230,269.52
	
	-
	
	-

	Finished Goods – Chicks
	7,590.28
	
	50,029.82
	
	-
	
	-

	Raw Materials
	1,050,836,480.42
	
	1,124,496,831.49
	
	10,948,917.84
	
	15,102,362.25

	Work in Process
	156,025,470.74
	
	102,033,197.51
	
	141,126,595.17
	
	86,878,349.12

	Seed Eggs and Eggs during Hatching
	60,082,310.02
	
	51,889,428.61
	
	-
	
	-

	Rearing Chicken
	198,860,061.03
	
	228,970,470.90
	
	-
	
	-

	Goods in Transit
	1,237,754.70
	
	4,758,459.58
	
	-
	
	-

	Medical Supplies, Supplies and Others
	362,537,310.77
	
	312,924,205.03
	
	38,440,816.24
	
	36,645,089.88

	Total
	1,962,569,293.65
	
	2,066,404,579.58
	
	269,465,048.22
	
	264,145,212.01

	Less Allowance for Decline in Value of Non-    

        Movement Inventories
	(3,158,850.73)
	
	(3,053,639.25)
	
	(2,878,872.85)
	
	(2,771,434.94)

	 Allowance for Decline in Value of   

 Inventories
	(6,551,384.79)
	
	(10,274,219.72)
	
	(1,045,249.38)
	
	(6,563,816.16)

	Net
	1,952,859,058.13
	
	2,053,076,720.61
	
	265,540,925.99
	
	254,809,960.91


13.   Investments in Associated and Subsidiary Companies-Net 

As of December 31, 2009 and 2008, the Company had investments in its associated and subsidiary companies as follows:  
	
	
	
	Consolidated Financial Statements

	Name of Company
	Paid-up Capital
	% Share-
	Equity  Method
	Dividend

	
	
	Holding
	As of December 31,
	
	For the year ended December 31,

	
	
	
	2009
	
	2008
	
	2009
	
	2008

	
	Million Baht
	%
	Baht
	
	Baht
	
	Baht
	
	Baht

	Investments in Associated Companies
	
	
	
	
	
	
	
	

	 - MCKEY FOOD SERVICES
	
	
	
	
	
	
	
	
	

	        (THAILAND)  LTD.
	100.00
	49.0000 %
	197,405,585.00
	
	155,953,816.33
	
	15,680,000.00
	
	15,435,000.00

	 - GFPT NICHIREI (THAILAND) 
	
	
	
	
	
	
	
	
	

	        CO., LTD.
	780.00
	49.0000 %
	381,218,237.19
	
	474,715.32
	
	-
	
	-

	
	(2008 : Baht 1.00 million)
	
	
	
	
	
	
	

	                 Total
	
	
	578,623,822.19
	
	156,428,531.65
	
	15,680,000.00
	
	15,435,000.00


	
	
	
	Separate Financial Statements

	Name of Company
	Paid-up Capital
	% Share-
	Cost Method
	
	Dividend

	
	
	Holding
	As of December 31,
	
	For the year  ended December 31,

	
	
	
	2009
	
	2008
	
	2009
	
	2008

	
	Million Baht
	%
	Baht
	
	Baht
	
	Baht
	
	Baht

	Investments in Associated Companies
	
	
	
	
	
	
	
	 

	 - MCKEY FOOD SERVICES
(THAILAND)  LTD.
	100.00
	49.0000 %
	49,000,000.00
	
	  49,000,000.00 
	
	15,680,000.00
	
	15,435,000.00

	 - GFPT NICHIREI (THAILAND)
CO., LTD.
	780.00
	49.0000 %
	382,199,700.00
	
	489,970.00
	
	-
	
	-

	
	(2008 : Baht 1.00 million)
	
	
	
	
	
	
	

	Total
	
	431,199,700.00
	
	49,489,970.00
	
	15,680,000.00
	
	15,435,000.00

	Investments in Subsidiary Companies
	
	
	
	
	
	
	
	

	 - M.K.S. FARM CO., LTD.
	550.00
	99.9999 %
	549,999,910.00 
	
	549,999,910.00 
	
	-
	
	-

	 - KRUNGTHAI FARM CO., LTD.
	350.00
	99.9999 %
	349,999,910.00 
	
	349,999,910.00 
	
	-
	
	-

	 - KRUNGTHAI FEEDMILL
         PUBLIC CO., LTD.
	400.00
	  96.8650 %
	592,799,342.86
	
	592,787,342.86 
	
	-
	
	-

	
	(2008 : 96.8625 %)
	
	
	
	
	
	
	

	 - GF FOODS CO., LTD.
	40.00
	99.9999 %
	  39,999,100.00 
	
	  39,999,100.00 
	
	-
	
	-

	 - GP BREEDING CO., LTD.
	200.00
	99.9999 %
	200,499,895.00 
	
	200,499,895.00 
	
	-
	
	-

	Total
	
	
	1,733,298,157.86
	
	1,733,286,157.86
	
	-
	
	-

	Less  Impairment of Investments in
	
	
	
	
	
	
	
	
	

	          KRUNGTHAI FEEDMILL PUBLIC CO., LTD.
	  (53,853,227.81)
	
	(100,909,879.99)
	
	-
	
	-

	Net
	
	
	1,679,444,930.05
	
	1,632,376,277.87
	
	-
	
	-


For the year ended December 31, 2009, The Company constitutes reversal loss from impairment of investments in the KRUNGTHAI FEEDMILL PUBLIC CO., LTD., which is subsidiary company in amount of Baht 47.06 million since such subsidiary company constitutes better operating result.
The aggregated amounts of assets, liabilities, revenues and profit(loss) of associated are as follows :

	Associated Companies
	    As of December 31, 2009
	For the year ended 

December 31, 2009

	
	Total Assets
	Total Liabilities
	Total Revenue
	Profit(Loss) for

the Period

	
	’000 Baht
	’000 Baht
	’000 Baht
	’000 Baht

	MCKEY FOOD SERVICES (THAILAND)  LTD.
	690,322
	287,453
	1,878,648
	120,122

	GFPT NICHIREI (THAILAND) CO., LTD.
	847,965
	69,968
	3,241
	(1,972)


	Associated Companies
	 As of December 31, 2008
	For the year ended 

December 31, 2008

	
	Total Assets
	Total Liabilities
	Total Revenue
	Profit(Loss) for

the Period

	
	’000 Baht
	’000 Baht
	’000 Baht
	’000 Baht

	MCKEY FOOD SERVICES (THAILAND)  LTD.
	603,566
	288,820
	1,769,647
	86,093

	GFPT NICHIREI (THAILAND) CO., LTD.
	1,000
	31
	-
	(31)


14. Grandparent Chicken-Net


Consisted of : 

                                                                                       CONSOLIDATED  FINANCIAL  STATEMENTS
	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Grandparent Chicken
	26,898,584.80
	
	24,546,063.13
	
	-
	
	(19,429,217.28)
	
	-
	
	32,015,430.65

	Grandparent Chicken During Rearing
	25,496,680.43
	
	16,700,571.69
	
	8,196,504.82
	
	(21,845,237.41)
	
	-
	
	28,548,519.53

	          Total
	52,395,265.23
	
	41,246,634.82
	
	8,196,504.82
	
	(41,274,454.69)
	
	-
	
	60,563,950.18

	Less Accumulated Depreciation
	(17,165,025.24)
	
	(41,225,774.09)
	
	-
	
	36,220,008.26
	
	-
	
	(22,170,791.07)

	Net
	35,230,239.99
	
	
	
	
	
	
	
	
	
	38,393,159.11

	Depreciation was shown in Statements of Income
	
	
	
	
	
	
	
	

	For the year ended December 31,
	
	
	
	
	
	
	
	
	
	
	

	                 2009
	
	
	
	
	
	
	
	
	
	
	41,225,774.09

	                 2008
	
	
	
	
	
	
	
	
	
	
	31,598,782.48


15. Parent Chicken-Net


Consisted of : 


                                                                                                                                    

	
	CONSOLIDATED  FINANCIAL  STATEMENTS

	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Parent Chicks
	103,681,551.90
	
	99,178,400.00
	
	-
	
	(86,432,401.87)
	
	-
	
	116,427,550.03

	Parent Chicks During Rearing
	258,582,327.77
	
	268,297,917.62
	
	23,151,918.77
	
	(282,259,585.97)
	
	-
	
	267,772,578.19

	        Total
	362,263,879.67
	
	367,476,317.62
	
	23,151,918.77
	
	(368,691,987.84)
	
	-
	
	384,200,128.22

	Less Accumulated Depreciation
	(91,131,202.02)
	
	(282,524,274.51)
	
	-
	
	269,695,708.51
	
	-
	
	(103,959,768.02)

	Less Allowance from Impairment of  Salvage Value of  Parent Chicken
	(2,116,611.47)
	
	-
	
	-
	
	-
	
	2,116,611.47
	
	-

	        Net
	269,016,066.18
	
	
	
	
	
	
	
	
	
	280,240,360.20

	Depreciation was shown in Statements of Income
	
	
	
	
	
	
	
	
	
	

	For the year ended  December 31,
	
	
	
	
	
	
	
	
	
	
	

	                2009
	
	
	
	
	
	
	
	
	
	
	282,524,274.51

	                2008
	
	
	
	
	
	
	
	
	
	
	248,778,639.97





For the year ended December 31, 2009, the subsidiary company sold parent chicken retirement with credit in the amount of  Baht  4.98 million. 
For the year ended December 31, 2009, the subsidiary company purchased parent chicks with credit in the amount of  Baht  7.57 million. 
16. Assets for Rent-Net
 

Consisted of:

	
                                                                           
	CONSOLIDATED  FINANCIAL  STATEMENTS/ SEPARATE FINANCIAL  STATEMENTS

	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Cost :
	
	
	
	
	
	
	
	
	
	
	

	Land
	39,628,223.47
	
	-
	
	32,078,550.00
	
	-
	
	-
	
	71,706,773.47

	Poultry Houses 
	166,870,029.67
	
	-
	
	-
	
	-
	
	-
	
	166,870,029.67

	Condominium Units 
	162,431,733.01
	
	-
	
	183,136,956.48
	
	-
	
	-
	
	345,568,689.49

	Other Buildings 
	4,812,914.05
	
	-
	
	-
	
	-
	
	-
	
	4,812,914.05

	        Total
	373,742,900.20
	
	-
	
	215,215,506.48
	
	-
	
	-
	
	588,958,406.68

	Accumulated Depreciation
	
	
	
	
	
	
	
	
	
	

	Poultry Houses 
	(119,678,446.11)
	
	(6,996,305.40)
	
	-
	
	-
	
	-
	
	(126,674,751.51)

	Condominium Units 
	(64,870,645.22)
	
	(9,181,054.38)
	
	-
	
	-
	
	-
	
	(74,051,699.60)

	Other Buildings 
	(2,928,606.50)
	
	(240,644.50)
	
	-
	
	-
	
	-
	
	(3,169,251.00)

	        Total
	(187,477,697.83)
	
	(16,418,004.28)
	
	-
	
	-
	
	-
	
	(203,895,702.11)

	        Net
	186,265,202.37
	
	
	
	
	
	
	
	
	
	385,062,704.57

	Depreciation was shown in Statements of Income
	
	
	
	
	
	
	
	
	
	

	For the year ended December 31,
	
	
	
	
	
	
	
	
	
	

	                 2009
	
	
	
	
	
	
	
	
	
	
	16,418,004.28

	                 2008
	
	
	
	
	
	
	
	
	
	
	11,801,951.82


As of  December 31, 2009 and 2008, the Company made a collateral security with banks and financial institutions in order to guarantee the Company and subsidiary companies credits by land at the cost price at Baht 1.01 million and Baht 3.19 million respectively, (Note 20). 

17. Property, Plant and Equipment-Net

 

Consisted of:
                                                                                           Consolidated Financial Statements
	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Cost :
	
	
	
	
	
	
	
	
	
	
	

	Land and Land Improvement
	337,448,961.87
	
	-
	
	9,353,324.43
	
	-
	
	-
	
	346,802,286.30

	Building and Building Improvement
	2,917,081,049.48
	
	1,107,979.93
	
	618,152,488.89
	
	-
	
	(2,301,227.63)
	
	3,534,040,290.67

	Machines and Equipment
	1,829,800,029.13
	
	16,046,462.32
	
	181,466,274.28
	
	(2,133,145.19)
	
	(115,142.02)
	
	2,025,064,478.52

	Tools
	598,665,198.16
	
	14,064,206.33
	
	48,081,402.04
	
	(533,050.38)
	
	(631,380.38)
	
	659,646,375.77

	Office Equipment
	213,308,007.69
	
	35,055,653.72
	
	48,172,574.34
	
	(1,043,937.41)
	
	(1,534,170.90)
	
	293,958,127.44

	Vehicles
	428,368,766.45
	
	26,348,910.00
	
	7,715,244.65
	
	(5,866,449.00)
	
	(63,000.00)
	
	456,503,472.10

	Others Fixed Assets
	963,673.00
	
	78,966.00
	
	-
	
	-
	
	-
	
	1,042,639.00

	Construction in Progress
	1,137,318,792.17
	
	606,288,874.78
	
	74,897,195.63
	
	(1,179,892.87)
	
	(1,153,841,652.95)
	
	663,483,316.76

	          Total
	7,462,954,477.95
	
	698,991,053.08
	
	987,838,504.26
	
	(10,756,474.85)
	
	(1,158,486,573.88)
	
	7,980,540,986.56

	Accumulated Depreciation :
	
	
	
	
	
	
	
	
	
	
	

	Land Improvement
	(13,675,044.65)
	
	(1,264,435.26)
	
	-
	
	-
	
	-
	
	(14,939,479.91)

	Building and Building Improvement
	(1,558,324,304.84)
	
	(150,307,995.87)
	
	-
	
	-
	
	2,300,745.49
	
	(1,706,331,555.22)

	Machines and Equipment
	(1,118,050,265.17)
	
	(135,899,453.12)
	
	-
	
	2,003,711.68
	
	115,140.02
	
	(1,251,830,866.59)

	Equipment and Tools
	(479,486,046.56)
	
	(49,669,818.02)
	
	-
	
	459,795.00
	
	512,309.34
	
	(528,183,760.24)

	Office Equipment
	(176,755,485.84)
	
	(18,835,783.82)
	
	-
	
	811,429.96
	
	1,471,982.57
	
	(193,307,857.13)

	Vehicles
	(334,092,743.50)
	
	(33,783,732.54)
	
	(1,871.50)
	
	5,022,291.46
	
	62,995.00
	
	(362,793,061.08)

	Others Fixed Assets
	(836,099.96)
	
	(40,009.22)
	
	-
	
	-
	
	-
	
	(876,109.18)

	          Total
	(3,681,219,990.52)
	
	(389,801,227.85)
	
	(1,871.50)
	
	8,297,228.10
	
	4,463,172.42
	
	(4,058,262,689.35)

	           Net
	3,781,734,487.43
	
	
	
	
	
	
	
	
	
	3,922,278,297.21

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	 For the year ended December 31, 2009
	
	
	
	
	
	
	
	 
	
	

	          Depreciation Transferred to Statements of  Income 
	
	
	
	
	
	
	
	
	
	356,700,214.62

	          Depreciation Transferred to Costs of Rearing
	
	
	
	
	
	
	
	
	
	31,348,423.59

	          Depreciation Transferred to Costs of Assets
	
	
	
	
	
	
	
	
	
	1,752,589.64

	For the year ended December 31, 2008
	
	
	
	
	
	
	
	
	
	

	          Depreciation Transferred to Statements of  Income
	
	
	
	
	
	
	
	
	
	294,077,114.99

	          Depreciation Transferred to Costs of Rearing
	
	
	
	
	
	
	
	
	
	33,759,417.46

	          Depreciation Transferred to Costs of Assets
	
	
	
	
	
	
	
	
	
	1,688,481.89


                                                                                                                Separate Financial Statements
	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	          Cost :
	
	
	
	
	
	
	
	
	
	
	

	Land and Land Improvement
	64,367,713.22
	
	-
	
	9,353,324.43
	
	-
	
	-
	
	73,721,037.65

	Building and Building Improvement
	460,030,942.87
	
	146,143.49
	
	3,734,522.99
	
	-
	
	(2,300,127.63)
	
	461,611,481.72

	Machines and Equipment
	933,504,906.22
	
	4,542,444.23
	
	2,449,801.74
	
	(936,105.70)
	
	(57,231.08)
	
	939,503,815.41

	Tools
	98,385,564.67
	
	4,243,421.39
	
	5,668,237.16
	
	(81,800.00)
	
	-
	
	108,215,423.22

	Office Equipment
	111,525,873.00
	
	20,278,459.47
	
	11,405,056.87
	
	(53,892.37)
	
	(9,405.86)
	
	143,146,091.11

	Vehicles
	88,882,922.01
	
	10,110,460.00
	
	30,520.34
	
	(2,176,000.00)
	
	-
	
	96,847,902.35

	Construction in Progress
	240,947,734.40
	
	139,819,435.14
	
	-
	
	-
	
	(215,696,931.34)
	
	165,070,238.20

	Asset in Transit
	-
	
	24,646,559.16
	
	-
	
	-
	
	(30,520.34)
	
	24,616,038.82

	          Total
	1,997,645,656.39
	
	203,786,922.88
	
	32,641,463.53
	
	(3,247,798.07)
	
	(218,094,216.25)
	
	2,012,732,028.48

	 Accumulated Depreciation :
	
	
	
	
	
	
	
	
	
	
	

	Land Improvement 
	(13,675,044.65)
	
	(1,264,435.26)
	
	-
	
	-
	
	-
	
	(14,939,479.91)

	Building and Building Improvement
	(204,248,242.66)
	
	(19,775,591.83)
	
	-
	
	-
	
	2,300,126.63
	
	(221,723,707.86)

	Machines and Equipment
	(370,920,642.63)
	
	(84,881,711.52)
	
	-
	
	936,100.70
	
	35,325.27
	
	(454,830,928.18)

	Equipment and Tools
	(79,211,568.34)
	
	(5,623,694.21)
	
	(35,325.27)
	
	81,798.00
	
	-
	
	(84,788,789.82)

	Office Equipment
	(87,599,675.82)
	
	(8,684,846.30)
	
	-
	
	23,841.52
	
	-
	
	(96,260,680.60)

	Vehicles
	(61,196,933.48)
	
	(9,795,548.98)
	
	-
	
	2,175,997.00
	
	-
	
	(68,816,485.46)

	          Total
	(816,852,107.58)
	
	(130,025,828.10)
	
	(35,325.27)
	
	3,217,737.22
	
	2,335,451.90
	
	(941,360,071.83)

	          Net
	1,180,793,548.81
	
	
	
	
	
	
	
	
	
	1,071,371,956.65

	Depreciation was shown in Statements of Income
	
	
	
	
	
	
	
	
	
	

	For the year ended December 31,
	
	
	
	
	
	
	
	
	
	

	          2009
	
	
	
	
	
	
	
	
	
	
	130,025,828.10

	          2008
	
	
	
	
	
	
	
	
	
	
	101,370,206.27



- 
Consolidated Financial Statements

For the year ended December 31, 2009 and 2008,  the Company  and subsidiary companies purchased assets with credit in the amount of  Baht  50.70 million and Baht  19.83 million respectively.   

For the year ended December 31, 2008, one subsidiary company sold assets with credit in the amount of Baht 0.02 million.

For the year ended December 31, 2009 and 2008, one subsidiary company was included the cost of borrowing to the cost of construction in the amount of Baht 10.68 million and Baht 20.62 million respectively. The cost of borrowing occurred from loan for general purpose with monthly weighted average interest rate. The monthly interest rate of 2009 was 0.39 - 0.42% and 2008 was 0.41 – 0.46%. 

As of December 31, 2009 and 2008,  three subsidiary companies guaranteed the credit line to commercial banks and financial institutions with both existing and to be acquired in the future of land and land improvements, machines in the net book value of Baht 498.36 million and Baht 691.62 million respectively, (Note 20).

As of December 31, 2009 and 2008, four subsidiary companies had the assets which had not the depreciation but they still used. The cost price was Baht 1,510.26 million and the net book value was Baht 308,220.00 and the cost price was Baht 1,352.47 million and the net book value was Baht 246,684.00 respectively. 
-   Separate Financial Statement
For the year ended December 31, 2009 and 2008 the Company  purchased assets with credit in the amount of  Baht 37.23 million and Baht 1.85 million respectively.     
As of December 31, 2009 and 2008 the Company had the assets which had not the depreciation but they still used. The cost price was Baht 465.59 million and the net book value was Baht 7,364.00 and the cost price was Baht 398.26 million and the net book value was Baht 7,185.00 respectively.  
The Company had land with buildings and improvement, machines and equipment, both existing and to be acquired in the future, as collateral against credit and guarantee (Note 20).  

 18. Property and Plant Not Used for Operations-Net






                                                    Consolidated Financial Statements
	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Land
	156,764,894.33
	
	5,375,000.00
	
	-
	
	(4,235,425.00)
	
	(32,078,550.00)
	
	125,825,919.33

	Building
	2,392,809.17
	
	-
	
	-
	
	-
	
	-
	
	2,392,809.17

	         Total
	159,157,703.50
	
	5,375,000.00
	
	-
	
	(4,235,425.00)
	
	(32,078,550.00)
	
	128,218,728.50

	Less Accumulated Depreciation Building
	(1,129,414.35)
	
	(119,636.05)
	
	-
	
	-
	
	-
	
	(1,249,050.40)

	Less Allowance for Land

         Impairment
	(27,245,663.50)
	
	-
	
	-
	
	-
	
	1,128,880.00
	
	(26,116,783.50)

	         Net
	130,782,625.65
	
	
	
	
	
	
	
	
	
	100,852,894.60

	Depreciation was shown in Statements of Income
	
	
	
	
	
	
	
	
	
	

	For the year ended December 31,
	
	
	
	
	
	
	
	
	
	

	          2009
	
	
	
	
	
	
	
	
	
	
	119,636.05

	          2008
	
	
	
	
	
	
	
	
	
	
	103,494.24


	                                                                                                                                  
	Separate Financial Statements

	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Land
	63,884,001.50
	
	5,375,000.00
	
	-
	
	-
	
	(32,078,550.00)
	
	37,180,451.50

	Less   Allowance for Land 
          Impairment
	(11,088,786.50)
	
	-
	
	-
	
	-
	
	-
	
	(11,088,786.50)

	          Net
	52,795,215.00
	
	
	
	
	
	
	
	
	
	26,091,665.00


- 
Consolidated Financial Statements 

As of December 31, 2009 and 2008, one subsidiary company brought land at the cost of Baht 0.88 million to guarantee credit of the Company and subsidiary companies with commercial banks and financial institutions (Note 20). 

19. Intangible Assets-Net





                                 Consolidated Financial Statements/Separate Financial Statements
	
	Balance
	
	
	
	
	
	
	
	
	
	Balance

	
	As of
	
	Purchase
	
	Transfer in
	
	Sale
	
	Transfer out
	
	As of

	
	December 31, 2008
	
	
	
	
	
	
	
	
	
	December 31, 2009

	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Software Royalty   
	4,653,109.84
	
	3,013,077.76
	
	-
	
	-
	
	-
	
	7,666,187.60

	Less Accumulated Amortisation Expenses
	(597,062.27)
	
	(1,028,275.84)
	
	-
	
	-
	
	-
	
	(1,625,338.11)

	Net
	4,056,047.57
	
	
	
	
	
	
	
	
	
	6,040,849.49

	Amortisation Expenses was shown in Statements of Income
	
	
	
	
	
	
	
	

	For the year ended December 31,
	
	
	
	
	
	
	
	
	
	

	          2009
	
	
	
	
	
	
	
	
	
	
	1,028,275.84

	          2008
	
	
	
	
	
	
	
	
	
	
	481,397.72


20. Credits and Guarantees
Bank overdrafts, loans from banks, short-term loans from financial institutions, packing credits payable, trust receipts payable and long-term loans of the Company and subsidiary companies. The collateral was made from the Company and subsidiary companies by temporary  investment,  land with building, condominium for rent, plant, machines and equipment both existing and to be acquired in the future of the Company and subsidiary companies, and beneficiary from insurance in assets of the Company and subsidiary companies with the financial institutions. 

The Company and subsidiary companies group received the credit in the form of long-term loans from  related persons in the amount of Baht 2,000.00 million. However, it includes part of the short-term loans, presently, the Company and subsidiary companies group have borrowed from related persons which will be gradually matured within one year  call with annual interest rate of 6.00% with maturity of 5 years from February 1, 2009 to January 31, 2014, has not any collateral. 

  21. Bank Overdrafts and Short-Term Loans from Financial Institutions

Consisted of:


       Consolidated

                    Separate

                                                                               Financial Statements                                   Financial Statements  


         As of

              As of

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht 

	Bank Overdrafts
	-
	
	18,152,700.12
	
	-
	
	492,043.55

	Short-Term Loans from

        Financial Institutions
	1,004,000,000.00
	
	959,000,000.00
	
	480,000,000.00
	
	310,000,000.00

	Trust Receipts Payable
	116,828,996.61
	
	673,237,331.32
	
	-
	
	-

	              Total
	1,120,828,996.61
	
	1,650,390,031.44
	
	480,000,000.00
	
	310,492,043.55


21.1 
Terms and Conditions on Short-Term Loans from Financial Institutions for the Company :

As of December 31, 2009 and 2008, short-term loan from financial institutions in the amount of Baht 480.00 million and Baht 310.00 million respectively, were in the form of promissory notes from several commercial banks with 30 - 90 days and 15 - 60 days respectively, at the annual interest rates of 1.50 - 1.75% and 3.60 - 5.03% respectively.    
 21.2   Terms and Conditions on Short-Term Loans from Financial Institutions for Four Subsidiary Companies

 21.2.1 Terms and Conditions on Short-Term Loans from financial institutions for the First Subsidiary Company:
As of December 31, 2008, short-term loans from financial institutions in the amount of Baht 15.00 million, was in the form of promissory note in the type of call  and the annual interest rates of 4.60%. 


21.2.2 
Terms and Conditions on Loans from Financial Institutions for the Second Subsidiary  Company:  


As of December 31, 2009 and 2008, short-term loans from financial institutions in the amount of Baht 94.00 million and Baht 134.00 million respectively, was in the form of promissory notes with 2 - 3 months at the annual interest rates of  1.70% - 1.80% and 3.90% - 4.85% respectively. 

21.2.3 Terms and Conditions on Short-Term Loans from Financial Institutions for the Third Subsidiary Company:



As of December 31, 2009 and 2008, short-term loan from financial institutions in the amount of Baht 380.00 million and Baht 450.00 million respectively, were in the form of promissory note with 1-3 months period and annual interest rates of 1.50% - 1.70% and 3.90% - 4.90% respectively. 
21.2.4  Terms and Conditions on Short-Term Loans from financial institutions for the Fourth Subsidiary Company:

As of December 31, 2009 and 2008, short-term loan from financial institutions in the amount of Baht 50.00 million was in the form of promissory note with 90 days and 31-62 days respectively and annual interest rates of 1.65% and  4.50% - 4.90% respectively. 
21.3 
Trust Receipts Payable 



For consolidated financial statements, as of December 31, 2009 and 2008, trust receipts payable with annual interest rates at 1.60% - 1.65% and 3.90% - 4.87% respectively. The commercial banks should have the proprietary rights of inventory importation under trust receipts agreement. The Company should have the proprietary rights until they paid trust receipts payable.          
 


Credits and guarantees, bank overdrafts and short-term loans from financial institutions, please see the notes to financial statements No.20.

   22. Long - Term Loans from Financial Institutions-Net  
                     Consisted of:

                                                                                                                           Consolidated 
                             

  Financial Statements


            As of
	
	
	December 31, 2009
	
	December 31, 2008

	
	
	Baht
	
	Baht 

	Long-Term Loans from Financial Institutions
	221,050,000.00
	
	304,210,000.00

	Less  Current Portion of  Long - Term Loans
	(63,160,000.00)
	
	(83,160,000.00)

	             Net 
	
	157,890,000.00
	
	221,050,000.00



The Movement of Long - Term Loans for the year ended December 31, 2009 and 2008 as follows :

                                                                                                           Consolidated Financial Statements

                                                                                                                    for the year ended December 31, 
                             

	
	2009
	
	2008

	
	Baht
	
	Baht

	 Balance as of Beginning 
	304,210,000.00
	
	378,750,000.00

	 Repayment to Long-Term Loans
	(83,160,000.00)
	
	(74,540,000.00)

	  Balance as of Ending
	221,050,000.00
	
	304,210,000.00


-  Terms and Conditions of Long - Term Loans for One Subsidiary Company: 

22.1   Long-term loan from financial institutions, the credit line of Baht 150.00 million, as of December 31, 2008, the outstanding amount of Baht 20.00 million, which has been repaid every 6 months, totally 8 installments. The first and second installments should be paid at Baht 15.00 million and the third to eighth installments should be paid at Baht 20.00 million. The first installment will be started on  July 29, 2005. The interest should be paid at quarterly basis at the end of the month. The annual interest rate of the first year is 3.25% and for the year afterwards, the annual interest rate is fixed rate at 6 months fixed deposit plus 2.50% of one financial institution.
22.2   Long-term loan from financial institutions, the credit line of Baht 300.00 million, as of December 31, 2009 and  2008, the outstanding amount of Baht 221.05 million and Baht 284.21 million respectively, which has been repaid every 3 months, totally 19 installments. The first – eighteenth installments should be paid at Baht 15.79 million and the nineteenth installments should be paid at the whole amount of loan. The first installment will be paid on December 30, 2008. The interest should be paid at monthly basis at the last date of the month. The annual interest rate is fixed rate at THBFIX 1 month plus 1.00% of that financial institution.  
The whole amount of long-term loan of the Company and subsidiary companies, were secured by the existing and to be acquired in the future of land with buildings and a part of machines and equipment together with the benefits arising from insurance on that building and other assets of the Company and subsidiary companies. 
23. Share Capital    
	
	
	2009
	2008

	
	Par 

Value
	Number 

of Share
	Amount
	Number 

of Share
	Amount

	
	Baht
	Shares
	Baht
	Shares
	Baht

	Authorized Share Capital
	
	
	
	
	

	As of January 1,

- Ordinary 
	10.00
	140,000,000
	1,400,000,000.00
	140,000,000
	1,400,000,000.00

	As of December 31,

- Ordinary
	10.00
	140,000,000
	1,400,000,000.00
	140,000,000
	1,400,000,000.00

	
	
	
	
	
	

	Issued and Paid-up Share Capital 
	
	
	
	

	As of January 1,

- Ordinary 
	10.00
	125,382,100
	1,253,821,000.00
	125,382,100
	1,253,821,000.00

	As of December 31,

- Ordinary
	10.00
	125,382,100
	1,253,821,000.00
	125,382,100
	1,253,821,000.00


24. Dividend Payment 
24.1  The Minutes of Annual General Shareholders’ Meeting in 2009 dated on April 29, 2009 was approved the dividend payment from the Company’s performance in 2008 at Baht 2.50 per share, the number of shares was 125,382,100 and amounting to Baht 313.46 million (paid in amount of Baht 313.42 million) and the Company will pay the dividend on May 14, 2009. The Company also approved the amount of Baht 29.49 million for legal reserve.
24.2   The Board of Directors’ Meeting  No.2/2008 dated on February 28, 2008 was approved the dividend payment from the Company’s performance in 2007 at Baht 0.80 per share, the number of shares was 125,382,100 and amounting to Baht 100.31 million (paid in amount of Baht 100.29 million) and the Company will pay the dividend on May 15, 2008. The Company also approved the amount of Baht 13.00 million for legal reserve.
25.  Management Benefit Expenses

Management benefit expenses represent the benefits paid to the Company’s management and directors such as salaries, related benefit and directors’ remuneration, including the benefit paid by other means.  The Company’s management is the persons who are defined under the Securities and Exchange Act.

26. Finance Costs


Consisted of:
	
	Consolidated
Financial Statements
	Separate
Financial Statements

	
	for the year ended 
	for the year ended

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Fee Co-guarantee Loan Expenses
	-
	
	-
	
	3,997,259.67
	
	6,783,849.81

	Fee Bank Expenses 
	157,683.25
	
	-
	
	-
	
	-

	Interest Expenses
	118,157,642.71
	
	132,042,360.26
	
	36,722,615.92
	
	37,268,462.42

	
	118,315,325.96
	
	132,042,360.26
	
	40,719,875.59
	
	44,052,312.23


27. Income Tax

For the year ended December 31, 2009 and 2008, the Company calculated corporate income tax of the net profit from promotional activities under the condition of BOI and the Company calculated corporate income tax of the net profit without promotional activities at 25% which complies with royal decree No.475 to reduce corporate income tax from 30% to 25% of net profit not over Baht 300 million for the 3 consecutively accounting periods commenced from the first accounting period which commenced within or after January 1, 2008, and the subsidiary companies calculated corporate income tax of the net profit from promotional activities under the condition of BOI and calculated corporate income tax of the net profit from without promotional activities at 30% and the Company and subsidiary companies calculated corporate income tax of the net profit from without promotional activities after less and plus the adjustment transactions from the Revenue Code. The significant plus or minus of the adjustment transactions are carry forward loss no exceed 5 years, premium on vehicle depreciation, doubtful accounts, charity, loss from decline in value of inventory and loss from impairment of salvage value of parent chicken etc.
28.  Expenses by Nature  


Consisted of:  
	
	Consolidated
Financial Statements
	
	Separate
Financial Statements

	
	For the year ended 
	
	For the year ended 

	
	December 31, 2009
	
	December 31, 2008
	
	December 31, 2009
	
	December 31, 2008

	
	Baht
	
	Baht
	
	Baht
	
	Baht

	Changes in Inventories of Finished Goods and Work in Progress
	79,788,040.60
	
	(212,966,333.17)
	
	(7,677,554.26)
	
	(85,704,658.50)

	Raw Materials and Consumables Used
	7,638,760,383.74
	
	7,616,976,415.88
	
	5,371,016,122.85
	
	5,249,392,504.44

	Gain (Loss) in Value of Inventories
	(3,722,834.93)
	
	8,064,976.25
	
	(5,518,566.78)
	
	6,184,951.59

	Employee Benefit Expenses
	1,197,285,635.58
	
	1,085,068,359.21
	
	705,769,496.34
	
	634,460,448.16

	Depreciation of  Fixed Assets
	373,237,854.95
	
	305,982,561.05
	
	146,443,832.38
	
	113,172,158.09

	Depreciation of Grandparent and 
Parent Chicken
	323,750,048.60
	
	280,377,422.45
	
	-
	
	-

	Amortisation Expenses
	1,028,275.84
	
	481,397.72
	
	1,028,275.84
	
	481,397.72

	Transportation Expenses
	260,281,912.23
	
	302,580,199.13
	
	98,764,351.33
	
	106,249,423.22

	Operating Lease Expenses 
	16,127,976.77
	
	15,450,669.31
	
	6,757,800.00
	
	6,711,300.00

	Utility Expenses
	407,855,371.70
	
	348,253,539.39
	
	178,687,661.60
	
	156,796,972.31

	Fee Expenses
	9,008,447.66
	
	8,016,769.42
	
	2,151,720.10
	
	2,690,958.77

	Traveling Expenses
	19,790,930.25
	
	19,305,571.97
	
	5,041,182.51
	
	3,478,897.90

	Sale Promotion Expenses
	18,161,613.30
	
	15,075,289.55
	
	588,659.95
	
	925,882.43

	Loss from Sales of Parent 
Chicken Retirement
	9,104,205.70
	
	26,838,324.60
	
	-
	
	-

	Loss from Sales of Grandparent  Chicken 
Retirement 
	1,492,480.43
	
	2,210,655.42
	
	-
	
	-

	Loss from Value of Disposal of Chicken
	12,040,788.58
	
	15,952,793.59
	
	-
	
	-

	Management Benefit Expenses
	37,292,082.00
	
	39,762,010.96
	
	21,446,861.00
	
	23,432,883.96

	Other Expenses
	61,438,599.87
	
	68,995,500.55
	
	42,212,004.92
	
	34,611,048.87

	
	10,462,721,812.87
	
	9,946,426,123.28
	
	6,566,711,847.78
	
	6,252,884,168.96


29. Details of Statements of Income Categorized by Activities with Investment Promotional  Benefits and Activities without Investment Promotional Benefits                      
                                                                                                       Separate Financial Statements 

                                                                                              for the year ended December 31, 2009 

	
	Activities with
	
	Activities without
	
	Total

	
	Investment
	
	Investment
	
	

	
	Promotional Benefits
	
	Promotional Benefits
	
	

	
	Baht
	
	Baht
	
	Baht

	Sales
	2,678,104,529.20
	
	4,240,727,776.33
	
	6,918,832,305.53

	Cost of  Sales   
	(2,048,106,450.52)
	
	(4,232,297,738.51)
	
	(6,280,404,189.03)

	GROSS PROFIT
	629,998,078.68
	
	8,430,037.82
	
	638,428,116.50

	Dividend Income from Associated Company
	-
	
	15,680,000.00
	
	15,680,000.00

	Reverse Impairment of Investments in Subsidiary Company
	-
	
	47,056,652.18
	
	47,056,652.18

	Other Income
	14,644,919.76
	
	58,314,302.95
	
	72,959,222.71

	PROFIT BEFORE EXPENSES
	644,642,998.44
	
	129,480,992.95
	
	774,123,991.39

	Selling Expenses
	(95,124,739.30)
	
	(17,406,324.52)
	
	(112,531,063.82)

	Administrative Expenses
	(48,460,896.97)
	
	(103,868,836.96)
	
	(152,329,733.93)

	Management Benefit Expenses
	(8,170,918.36)
	
	(13,275,942.64)
	
	(21,446,861.00)

	Total Expenses
	(151,756,554.63)
	
	(134,551,104.12)
	
	(286,307,658.75)

	PROFIT BEFORE FINANCE COSTS 
   AND INCOME TAX
	492,886,443.81
	
	(5,070,111.17)
	
	487,816,332.64

	FINANCE COSTS
	(15,628,735.10)
	
	(25,091,140.49)
	
	(40,719,875.59)

	PROFIT BEFORE  INCOME TAX
	477,257,708.71
	
	(30,161,251.66)
	
	447,096,457.05

	INCOME TAX
	-
	
	-
	
	-

	PROFIT (LOSS) FOR THE PERIOD 
	477,257,708.71
	
	(30,161,251.66)
	
	447,096,457.05


                                                                                                              Separate Financial Statements 

                                                                                                    for the year ended December 31, 2008 
	
	Activities with
	
	Activities without
	
	Total

	
	Investment
	
	Investment
	
	

	
	Promotional Benefits
	
	Promotional Benefits
	
	

	
	Baht
	
	Baht
	
	Baht

	Sales
	2,599,331,032.24
	
	4,203,454,562.50
	
	6,802,785,594.74

	Cost of  Sales   
	(1,910,435,508.47)
	
	(4,069,558,706.99)
	
	(5,979,994,215.46)

	GROSS PROFIT
	688,895,523.77
	
	133,895,855.51
	
	822,791,379.28

	Dividend Income from Associated Company
	-
	
	15,435,000.00
	
	15,435,000.00

	Other Income
	32,529,280.27
	
	41,377,342.06
	
	73,906,622.33

	PROFIT BEFORE EXPENSES
	721,424,804.04
	
	190,708,197.57
	
	912,133,001.61

	Selling Expenses
	(99,720,855.55)
	
	(17,225,706.66)
	
	(116,946,562.21)

	Administrative Expenses
	(41,938,740.60)
	
	(90,571,766.73)
	
	(132,510,507.33)

	Management Benefit Expenses
	(8,820,240.59)
	
	(14,612,643.37)
	
	(23,432,883.96)

	Total Expenses
	(150,479,836.74)
	
	(122,410,116.76)
	
	(272,889,953.50)

	PROFIT BEFORE FINANCE COSTS 
   AND INCOME TAX
	570,944,967.30
	
	68,298,080.81
	
	639,243,048.11

	FINANCE COSTS
	(16,787,536.28)
	
	(27,264,775.95)
	
	(44,052,312.23)

	PROFIT BEFORE INCOME TAX
	554,157,431.02
	
	41,033,304.86
	
	595,190,735.88

	INCOME TAX
	-
	
	(5,360,547.12)
	
	(5,360,547.12)

	PROFIT FOR THE PERIOD 
	554,157,431.02
	
	35,672,757.74
	
	589,830,188.76


30. Presentation of Financial Data Segregated by Business Sector 



The information on business sector operation of the Company and subsidiary companies was as follows: 
                                                                                                                            Consolidated Financial Statements                                                                           


                                                  for  the year ended December 31, 2009

                                                                                 (Unit : Million Baht)

	
	Evisceration

Chicken
	      Hatchery

Farm
	Broiler
Farm
	Feed Mill
	Parent Chicken and
Chick Distribution
	Processed Food
Production and

Distribution
	Grandparent
 Chicken
	   Eliminate
	     Total

	Sales - General Customers
	6,819.36
	105.67
	5.42
	4,025.43
	328.80
	207.73
	14.98
	-
	11,507.39

	     - Transfer between Sectors
	99.47
	875.37
	4,821.80
	3,792.53
	137.05
	30.86
	109.91
	(9,866.99)
	-

	
	6,918.83
	981.04
	4,827.22
	7,817.96
	465.85
	238.59
	124.89
	(9,866.99)
	11,507.39

	Profit from Operation
	394.41
	24.92
	128.59
	581.34
	32.72
	0.39
	30.92
	
	1,193.29

	Participating Profit in Associated  Companies
	
	
	
	
	
	
	
	56.16

	Interest Receive
	
	
	
	
	
	
	
	
	0.53

	Finance Costs
	
	
	
	
	
	
	
	
	(118.32)

	Income Tax
	
	
	
	
	
	
	
	
	(47.67)

	Profit  from Minority Shareholders’ Interest   
	
	
	
	
	
	
	
	(16.40)
	

	Profit  for the Period of GFPT PUBLIC COMPANY LIMITED.
	
	
	
	
	
	
	1,067.59
	
	679.72

	Fixed Assets
	1,572.26
	601.99
	1,409.84
	2,573.90
	237.55
	25.18
	308.78
	
	6,729.50

	Common Assets
	
	
	
	
	
	
	
	
	1,436.37

	Total Assets
	
	
	
	
	
	
	
	
	8,165.87


                                                                                                                            Consolidated Financial Statements                                                                           


                                                  for  the year ended December 31, 2008


                                                                                 (Unit : Million Baht)

	
	Evisceration

Chicken
	      Hatchery

Farm
	Broiler
Farm
	Feed Mill
	Parent Chicken and
Chick Distribution
	Processed Food
Production and

Distribution
	Grandparent
 Chicken
	   Eliminate
	     Total

	Sales - General Customers
	6,595.04
	113.82
	4.27
	3,665.64
	306.40
	303.78
	7.55
	-
	10,996.50

	     - Transfer between Sectors
	207.75
	814.21
	4,540.21
	3,587.95
	113.39
	1.95
	102.07
	(9,367.53)
	-

	
	6,802.79
	928.03
	4,544.48
	7,253.59
	419.79
	305.73
	109.62
	(9,367.53)
	10,996.50

	Profit from Operation
	646.24
	28.97
	141.40
	295.34
	27.43
	9.34
	29.95
	
	1,178.67

	Participating Profit in Associated  Companies
	
	
	
	
	
	
	
	42.17

	Interest Receive
	
	
	
	
	
	
	
	
	0.87

	Finance Costs
	
	
	
	
	
	
	
	
	(132.04)

	Income Tax
	
	
	
	
	
	
	
	
	(5.70)

	Profit  from Minority Shareholders’ Interest   
	
	
	
	
	
	
	
	(7.90)
	

	Profit  for the Period of GFPT PUBLIC COMPANY LIMITED.
	
	
	
	
	
	
	1,076.07
	
	679.72

	Fixed Assets
	1,740.06
	578.94
	1,196.17
	2,573.24
	237.15
	92.60
	326.95
	
	6,745.11

	Common Assets
	
	
	
	
	
	
	
	
	753.61

	Total Assets
	
	
	
	
	
	
	
	
	7,498.72



For the year ended December 31, 2009 and 2008, the Company and subsidiary companies had domestic sales and export sales as follows: 
	                                                                                                                 (Unit : % of  Net Total Sale)

	
	
	Consolidated Financial Statements 

	
	
	For the year ended December 31,

	
	
	  2009
	
	  2008

	Domestic Sales - Net
	
	76.24
	
	75.32

	Export Sales - Net
	
	23.76
	
	24.68


31.   Financial Instruments 
31.1 Policy on Financial Risk Management


The Company has the policy to decrease financial risk by using financial instruments such as to make forward contract of foreign currency, to make fixed interest rate contracts in replacement of floating market rate. However the Company has no policy to use financial instruments for speculating or for trading.
31.2  Risk on Interest Rates



The interest rate risk is the risk from the future movements in market interest rates which will be affected the results of the Company and subsidiary companies operations and their cash flows. The Company and subsidiary companies had assets and liabilities which it may have risk on interest rate as follows: 

                              Consolidated Financial Statements

                Amount
           Annual Interest Rate

	
	As of December 31,
	As of December 31,

	
	2009
	2008
	2009
	2008

	
	Million Baht
	Million Baht
	%
	%

	Temporary Investment in Bill of Exchange
	-
	0.50
	             -
	2.00

	Bank Overdrafts
	-
	18.15
	             -
	  7.00-7.50

	Short-Term Loans from Financial Institutions
	1,004.00
	959.00
	1.50-1.80
	3.60-5.03

	Short-Term Loans from Related Persons
	94.40
	1,192.60
	6.00
	    6.00

	Trust Receipts Payable
	116.83
	673.24
	1.60-1.65
	3.90-4.87

	Long-Term Loans from Financial Institutions
	221.05
	304.21
	5.50
	5.00-5.50

	Long-Term Loans from Related Persons
	1,396.20
	-
	6.00
	    6.00



                                Separate Financial Statements
                                                       
                 Amount 
         Annual Interest Rate 

	
	As of December 31,
	As of December 31,

	
	2009
	2008
	2009
	2008

	
	Million Baht
	Million Baht
	%
	%

	Bank Overdrafts
	-
	0.49
	             -
	       7.40

	Short-Term Loans from Financial Institutions
	480.00
	310.00
	1.50-1.75
	3.60-5.03

	Short-Term Loans from Related Persons
	78.50
	344.50
	6.00
	6.00

	Short-Term Loans from Subsidiary Company
	15.00
	-
	2.00
	-

	Long-Term Loans from Related Persons 
	427.20
	-
	          6.00 
	-


31.3 Risks on Exchange Rate


Risk on exchange rates of the Company and subsidiary companies occurred from raw material purchases and sold our products as follows:

	Type
	Consolidated 
Financial Statements
	Separate 
Financial Statements

	
	As of  December 31,
	As of  December 31

	
	2009
	2008
	2009
	2008

	Assets 
	
	
	
	

	Million USD
	4.65
	8.04
	4.65
	8.04 

	Million EURO
	0.74
	-
	0.74
	-

	Liabilities  
	
	
	
	

	Million USD
	29.87
	4.58
	0.05
	0.06

	Million EURO
	0.40
	-
	0.40
	-


 The Company and subsidiary companies exposed the risks by making foreign exchange forward contract.

31.4 Risks on Credit Term


The Company has a low risk for credit term on goods for exporting customers because most of the customers transfer money before goods are sent and the rest is sold by opening letter of credit issued to the Company which can be cashed at the bank as soon as goods are sent.  For domestic customers, retailers were paid by cash only whereas wholesalers were given credit on a case by case basis depending on their turnover of goods and the payment ability. For subsidiary company had risks on credit term which given credit term to customers on a case by case basis and assets guarantee. The uncollectible debt from general accounts receivable, the company reviewed and recorded the allowance from doubtful debts. The accounts receivable from related companies, had not any risks on payment because the credit term was in the due period and high liquidity. 

31.5 Fair Value

           Due to the fact that financial assets and liabilities are mainly short term type and some loans have an interest rate at nearby the rate in the market rate.  The Company believes that book values of assets and liabilities do not significantly differ from their fair values.
32.  Foreign Exchange Forward Contract


The Company and Subsidiary Companies  had policy to decrease any risks on foreign exchange rate, which occurred from sales on goods and payment by hedging forward contract from several financial institutions as follows:  
	
	Consolidated 

Financial Statements
	Separate 

Financial Statements

	
	As of  December 31,
	As of  December 31,

	
	2009
	2008
	2009
	2008

	Assets
	
	
	
	

	     Value of Foreign Exchange Forward Contract 

(Million USD)
	6.22
	1.40
	6.22
	1.40

	(Million EURO)
	1.20
	-
	1.20
	

	     Value of Foreign Exchange Contract (Million Baht)
	267.21
	45.23
	267.21
	45.23

	     Fair Value of Foreign Exchange Contract (Million Baht)
	265.08
	48.94
	265.08
	48.94

	Liabilities
	
	
	
	

	     Value of Foreign Exchange Forward Contract 
	
	
	
	

	(Million USD)
	5.41
	4.17
	1.59
	-

	(Million EURO)
	0.90
	-
	0.90
	          -

	(Million AUSTRALIA)
	0.90
	-
	0.90
	          -

	     Value of Foreign Exchange Contract (Million Baht)
	249.94
	145.14
	122.55
	          -

	     Fair Value of Foreign Exchange Contract (Million Baht)
	250.04
	146.46
	122.53
	          -


33.  Liquidity Problems 
For the separate financial statements, as of December 31, 2009 and 2008,  were shown that current liabilities exceed current assets by Baht 196.12 million and Baht 185.04 million respectively. However, the Company still has a balance of credit available from banks and financial institutions amounting to Baht  2,805.07 million and Baht 1,891.17 million respectively, and the Company has a credit from directors and related persons. The Company will not facing liquidity problems and it also can repay all liabilities on schedule.
34.  The Spread of Bird Flu Problems

At present, Thai still faces the problems of the spread of Avian Flu. The major importers such as Japan, European countries, Singapore, South Korea, Hong Kong etc., permitted to import only cooked  chicken products so it will not impact on the Company’s performance.

35.   Contingent Liabilities and Obligations


35.1 In addition to the liabilities shown in the balance sheets, the Company and subsidiary companies had other contingent liabilities as follows :                  
                                                                                                                                                     Consolidated Financial Statements

                                                                                         As of December 31,

	
	2009
	
	2008

	
	Million Baht
	
	Million Baht

	Letter of  Guarantee
	65.38
	
	59.74

	Letter of  Credit (Unused)
	1,500.71
	
	1,206.56

	Guarantee on Bank Credit with Subsidiary Companies
	
	
	

	-  Credit Line Baht   891.53 Million, Credit Used
	334.92
	
	-

	-  Credit Line Baht   690.41 Million, Credit Used
	-
	
	384.21

	Joint Guarantee on Bank Credit with Subsidiary Companies
	
	
	

	-  Credit Line Baht   1,575.06 Million, Credit Used
	435.90
	
	-

	-  Credit Line Baht   1,689.60 Million, Credit Used
	-
	
	715.46



  Separate Financial Statements
                                                                                                                                             As of December 31,

	
	2009
	
	2008

	
	Million Baht
	
	Million Baht

	Letter of  Guarantee
	28.56
	
	25.74

	Letter of  Credit (Unused)
	149.31
	
	8.23 

	Guarantee on Bank Credit with Subsidiary Companies
	
	
	

	-  Credit Line Baht    891.53 Million, Credit Used
	334.92
	
	-

	-  Credit Line Baht    690.41 Million, Credit Used
	-
	
	384.21

	Guarantee on Bank Credit with Subsidiary Companies
	
	
	

	-  Credit Line Baht   1,575.06 Million, Credit Used 
	435.90
	
	-

	-  Credit Line Baht   1,689.60 Million, Credit Used
	-
	
	715.46


35.2  As of December 31, 2009 and 2008, one subsidiary company had obligation to buy back live-chicken under the contract agreement of day-old-chicks and also guarantee the purchasing price. The contract agreement had conditions to buy back at 95% of the number of day-old-chicks in amount of Baht 5.29 million and Baht 3.37 million respectively. 
35.3   As of December 31, 2009 and 2008, one subsidiary company had obligation to buy back layer chicken under the contract agreement of layer day-old-chicks and also guarantee the purchasing price at Baht 93 per each and Baht 86 per each respectively. The contract agreement had conditions to buy back at 95%  of  the number of layer day-old-chicks in the amount of Baht 6.19 million and Baht 6.64 million respectively.   
35.4   As of December 31, 2009, one subsidiary company had constitutes obligation commitment that will have to repay service fee of high speed signal with one company in one version from August 26, 2009 to July 25, 2012 in the amount of Baht 0.96 million.
35.5  As of December 31, 2008, one subsidiary company had obligation to construct buildings and installment machinery for feedmill plant. The outstanding value which is still unpaid under the  agreement had the amount of Baht 8.77 million.  

35.6  One subsidiary company made an agreement to lease land from the company for 3 years period since March 1, 2009 to February 28, 2012 and the monthly rental rate is Baht 0.025 million. The total payment of the lease agreement is Baht 0.65  million.   

35.7 Five subsidiary companies had obligation to lease office building from one related company. The period of lease is 3 years and it started from August 1, 2009 to July 31, 2012 with the monthly rental rate is Baht 0.62 million. The total payment of the lease agreement is Baht 19.19 million. 
35.8  One subsidiary company made an agreement to lease farm from a related company for 3 years period since August 1, 2009 to July 31, 2012 and the monthly rental rate is Baht 0.125 million.   The total payment of the lease agreement is Baht 3.88  million. 
35.9 One subsidiary company made an agreement to lease land for farm operation from the company for 3 years period since April 1, 2008 to March 31, 2011 and the year rental rate is Baht 0.10 million.   The total payment of the lease agreement is Baht 0.10  million. 
35.10 One subsidiary company made an agreement to lease land for chicken farm operation with a related company for 20 years period since October 1, 2003 to September 30, 2023 and the monthly rental rate is Baht 40,000.00. The total payment of the lease agreement is Baht 6.60 million. When the agreement is finished, lessee will sell poultry houses and equipment which located on that land to lesser.   
35.11 As of December 31, 2009, the Company made construction agreement with the value of Baht 131.60 million and the Company paid only in the amount of baht 76.62 million and the Company still had obligation to pay at Baht 54. 98 million.  
35.12 The Company made an agreement to lease office building to one related company. The period of lease is 3 years and it started from August 1, 2009 to July 31, 2012  and the monthly rental rate is Baht 0.45 million.   The total payment of the lease agreement is Baht 13.81 million. 
35.13 The Company made an agreement to lease a building from one related company. The period of lease is 3 years and it started from June 1, 2007 to May 31, 2010  and the monthly rental rate is Baht 0.01 million. The total payment of the lease agreement is Baht 0.05 million. 
35.14 The Company made an agreement to lease land from one related company for constructing condominiums for employees to rent with 20 years period since August 1, 2007 onwards, the whole rental value was Baht 22.38 million and the company shall pay the amount of Baht 19.47 million until the agreement was finished.
36.   Filling Case

One subsidiary company is being sued by a foreign commercial creditor to GAFTA of the United Kingdom concerning a dispute about the buying of raw materials. However, the Company filled a petition at the Central Intellectual Property and International Trade Court on November 11, 2005 requesting withdrawal of the writ by GAFTA’s arbitrator since the subsidiary company has not agreed to a sale and purchase agreement with this commercial creditor. As a result, there is no dispute for the arbitrator to consider regarding such sale and purchase agreement. Moreover, foreign commercial creditor has filled at the Central Intellectual Property and International Trade Court on December 19, 2005 a writ with GAFTA’s arbitrator that the subsidiary company should pay damages arising from ordering raw materials for USD 1,006,600.00 or approximately Baht 41.32 million. Later, On September 18, 2007, the Central Intellectual Property and International Trade Court was withdrawal of the writ by GAFTA’s arbitrator of the United Kingdom. However, the creditor appealed this matter with the Court of Appeals and the Court of Appeals also withdrawal of the writ by GAFTA’s arbitrator of the United Kingdom. On November 16, 2007, the creditor appealed this matter with the Central Intellectual Property and International Trade Court and this Court was objected to appeal and the creditor appealed the objection on November 30, 2007. On December 21, 2007, As of June 6, 2008, the Supreme Court  accepted the creditor appealed and later on  July 21, 2008, the subsidiary company  filed a petition in order to object the creditor appealed.  Later, on December 23, 2009, the Supreme Court has adjudicated that the subsidiary company wins the case while upholds the decision of the Primary Court, i.e., to withdraw decision of Central Intellectual Property and International Trade Court (GAFTA) at London, United of Kingdom.  Moreover, it asks that such account payable–international trading compensates attorney fee instead of the subsidiary company in the supreme level aggregating to Baht 50,000.  As a result, such case finalizes.

37. Approval of the Financial Statements



The financial statements have been approved to issue by the board of directors’ the Company on February 17, 2010.
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