
Invitation letter for the 17th

Shareholder’s Annual General Meeting

31st March 2011

3.00 pm.
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


 



 





 

 

 

 

 



 



 

 

 

         



 

         



 



           



 

      


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 









            

           









       





        











             

            









          





  




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

        





  
  
  
  
  
  
  


           





  
  
  
  
  
  
  


           

           





 







            

            





     

         
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        





           

          

          



            

          











   

      

      

     

     

     

     







         

 





    



          

  




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

 








         

            

           





           







           

        

        

            




  

    

   

    
        




        







         

          

       


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



 

           

   





          









          





         

          



          

 

             





          





       

      

          










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

          





          

       









  

    







        







        



  

 


         







 

         

         



           





8



          

   

          

       

          









          



 



 

         









 



 





            

           



        



        

       

          
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           





        

         

           

            



         

 





            

          

            









         



           




 







          



             



          

          
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







 

        










          



         

          

      

 

          







     





          



           





      

          








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





         





           

  





          

        












            

         





 


        

        

         

         










 

           
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       

   





     







 

            

 

         

        

         

          







              



            





          



             





          



            





     
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          





 





         

         

  













           



           

         






























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









 

 

 

 

 

 

 

 

 

 

 

 

 

 


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








              





            
         
           
     



           



 
 
 
 
 
 
 






 
 
 
 
 
 
 
 
 


           

  
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              


     






 






              


               


 


       

  


 



          
 










     
              



              


 




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             


             
         








            
 



  


  

  


  

  


  













 
 










  


  

  


  
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  


  






                 
   





             


 



             
          



 

 






               





 


             





           








              

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


  


  

  


  

  


  







              



             
          

             
               



           



             













  


  

  


  

  


  







20




            



 








     



  


  

  


  

  


  




              



 




             


  


 




  


 




  


 













         


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
  


  

  


  

  


  















             


              





    



  


  

  


  

  


  










 
 
 


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




 


 

              












  


  

  


  

  


  



              


             


 
 


      

             



 
             



 
            

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
 
 

 
 


 
     






 
 


 
            



    


 
 



 

              


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 
 
 


 
 


 
              





 
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 

            






     

 
           






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


























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





    

    

     

    

    

   

     
   








  

 























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    

    

     

    

    

   





  

 

































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
    

    

     

    

    


 


   




     
     









  

 












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    

    

     

    


   


         



     
 

 

 

 

 

 

 

 

 


  

  
 

 












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






     
          


              
         


 
  
      

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            
         
         



















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
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


 













 

 
























































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Attachment  6 
 

Disclosure of Information concerning the investment in Columbian Chemicals Acquisition LLC, 
a Delaware limited liability company and its direct / indirect subsidiary companies                 

(Schedule 2) 
 

 
 
1. Information Memorandum Schedule (1) as submitted to the Stock Exchange of 

Thailand on 31st January, 2011 and Relevant Information 
 

The Board of Directors' Meeting of Thai Carbon Black Public Company Limited (“the 
Company”) held on 28th January, 2011 has approved a resolution  for making investment 
by way of acquiring 20.59% interest directly / indirectly in the Carbon Black business of 
Columbian Chemicals Acquisition LLC, a Delaware limited liability company (including its 
interest in direct or indirect subsidiaries)  for an amount not exceeding US$ 175 Million 
(or its equivalent in any other currency) directly or through one or more Special Purpose 
Vehicles (hereinafter called the “SPVs”), which have been incorporated / being 
incorporated in various jurisdictions (the “Transaction”).  Apart from the Company, 
Alexandria Carbon Black Co S.A.E, Egypt (“ACB”), SKI Investments Pte. Ltd., Singapore 
(“SKI”) and/or any other associates/affiliates or nominees of Aditya Birla Group 
companies (“Associates”) as nominated will also be investing in the Target Company 
through one or more SPVs. 

 
According to the Notification of the Capital Market Supervisory Board No. Tor Chor. 
20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or 
Disposal of Assets and the Notification of the Stock Exchange of Thailand dated 31st 
August 2008 and Re: Disclosure of Information Concerning the Acquisition and 
Disposition of Assets of Listed Companies B.E 2547 (2004) dated 29 October 2004 (the 
“Acquisition Rule”), the Transaction is classified as a Class 1 transaction. The Company is 
obligated to disclose information pertaining to Class 1 transactions to the Stock Exchange 
of Thailand (the “SET”), seek approval from the Shareholders’ and obtain an independent 
financial advisor's opinion to the shareholders. The Company has appointed Deloitte 
Touche Tohmatsu Jaiyos Advisory Co. Ltd., Thailand as an independent financial advisor 
to provide an independent opinion. 

 
Therefore, the Company sets out the details of the Transaction as prescribed in the 
Acquisition Rule as follows: 

 
1.1. The date on which the transaction occurs 
 

The Company, ACB, SKI and/or Associates through SPVs, and Columbian Chemicals Holding 
LLC, Delaware (“Seller Parent”) have entered into a Purchase Agreement on 28th January, 
2011 in relation to the Company's proposed investment by way of acquiring 20.59% 
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interest directly / indirectly in Columbian Chemicals Acquisition LLC, a Delaware limited 
liability company. The Transaction is conditional upon the approval of the shareholders 
and trade competition clearance. The Company is expecting to complete the Transaction 
latest by October 2011 or such other extended date as may be mutually agreed between 
the parties.  

 
1.2. Parties involved 
 

Purchaser:  
 
Indigold Carbon USA Inc., a Delaware corporation and Indigold Carbon (Netherlands) BV, 
Netherland incorporated for the purposes of the acquisition (“SPVs”), which will be 
controlled directly and indirectly by the Company, ACB, SKI and/or Associates.   
 
ACB - A company located at Alexandria in Egypt, is a joint venture of the Aditya Birla 
Group with the Egyptian government. ACB and is engaged in producing carbon black. The 
production capacity of ACB is 285,000 MT per annum and ACB is one of the fastest 
growing carbon black producer in the world. 
 
SKI – A Limited Liability Company located in Singapore. SKI is a part of Aditya Birla group 
through its sole shareholder, Kiran Investment Pte. Ltd. which is part of Aditya Birla 
Group. 
 
SPV – The following SPV’s have been formed for the purpose of this Investment. 
 
a. Indigold Carbon (Mauritius) Limited, a company incorporated in Mauritius on January 

27, 2011. The prospective shareholders will be TCB – 20.59%, ACB 20.59% and SKI – 
58.82%. 

 
b. Indigold Carbon Cooperatief U.A., a cooperative incorporated in Netherlands on 

January 17, 2011. The majority interest (99.99%) of this entity will be held by Indigold 
Carbon (Mauritius) Limited. 

 
c. Indigold Carbon (Netherlands) BV, a company incorporated in Netherlands on 

January 25, 2011. The entire share capital of this entity will be held by Indigold 
Carbon Cooperatief U.A. 

 
d. Indigold Carbon USA, INC., a company incorporated in USA on January 20, 2011. The 

entire share capital of this entity will be held by Indigold Carbon (Netherlands) BV 
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Seller Parent:  
 
Columbian Chemicals Holding LLC, Delaware. 
 
Target: 
 
Columbian Chemicals Acquisition LLC, a Delaware limited liability company (including its 
interest in direct or indirect subsidiaries)  

 
1.3. The general characteristic of the transactions, category of the transactions and volume 

of the transactions 
 

The Company will make investment for an amount not exceeding US$ 175 million (or its 
equivalent in any other currency) to acquire 20.59% interest directly / indirectly in the 
Carbon Black business of Target by contributing to equity capital and / or preference 
share capital and / or sub-ordinate debt or any combination thereof in one or more SPVs. 
Apart from the Company, ACB, SKI and/or Associates will also be investing in the Target 
through one or more SPVs. 

 
The Transaction is considered as a Class 1 transaction according to the Acquisition Rule, 
which has a transaction size of > 50% but < 100% under the Value of Consideration Paid 
criteria, which gives the maximum value among all criteria.  

 
Details of the Transaction are summarized below:  

 
Based on Unaudited but Reviewed data as on September 30, 2010 for the Company and 
on Provisional data as on September 30, 2010 for the Target: 

 
 

Company Columbian Chemicals 
Acquisition LLC, USA 

Unaudited but Reviewed Provisional 
September 30, 2010 September 30, 2010 

Particulars 

THB in 
Million 

USD in 
Million 

USD in Million 

Total Assets 10,026.74  331.24  844.77  
Intangible Assets 8.04  0.27  44.40  
Total Liabilities 1,099.47  36.32  509.63  
Minority Interest -   -   18.70  
Net Tangible Assets ("NTA") 8,919.24  294.66  272.03  
Net Profit# 1,391.81  45.98  10.20  

Exchange Rate for Conversion of THB to USD as on September 30, 2010 – 30.27 THB / 
USD  
# Net Profit of last 4 quarters 
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1) Net Tangible assets criteria 
 
Method of Calculation = Target’s NTA x % of investment x 100% 
      Company’s NTA 
 
    = 272.03 x 20.59% x 100% = 19.01% 
      294.66 
 

2) Net Income Criteria 
 
Method of Calculation = Target’s Net Profit x % of investment x 100% 
      Company’s Net Profit 
 
    = 10.20 x 20.59% x 100% = 4.57% 
      45.98 
 

3) Value of Consideration paid criteria 
 
Method of Calculation = Value of consideration paid x 100% 
      Company’s Total Assets 
 
    = 175.00 x 100%   = 52.83% 
           331.24 
 
 

4) Value of Securities issued as a consideration for the assets acquired criteria 
 
- None – 
 

1.4. Details of assets purchased 
 

1.4.1. Nature of Business 
 

The Target manufactures Carbon Black under its brands.  
 
The Target operates 11 plants located in 9 countries with a total production capacity of 
1,077 KTPY. It produces Rubber Carbon Black and Industrial Carbon Black grades. The 
Target has very strong R&D capabilities and has a world class R&D centre located in 
Atlanta. 

   
 

1.4.2. Financial Highlights 
 

The Financial Highlights of Target for the year ended December 31, 2007, 2008 and 2009 
and Nine Months ended September 30, 2010 are as under: 
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Unit: USD million Fiscal Year Ending December 31 
9 Months 

ended 
September 30, 

 2007 2008 2009 2010 
Revenue 957.13  1,163.98  751.43  796.72  
Earning before Interest, Tax, 
Depreciation, and Amortization 
(EBITDA) 93.05  106.03  89.00  109.47  
Earning before Interest and Tax 
(EBIT) 81.31  19.10  49.34  68.21  
Net Profit (PAT) 23.07  (132.56) (14.90) 13.12  
Other Intangible Assets 137.12  37.59  44.25  44.40  
Total Assets 1,006.70  804.38  871.22  844.77  
Total Liabilities 635.07  541.51  553.06  509.63  
Minority Interest 17.48  17.99  18.78  18.70  
Total Shareholders’ Equity 354.15  244.88  299.37  316.44  

 
1.4.3. Group Structure of the Target – As per Annexure 1  
 
1.4.4. Major Shareholder and shareholding percentage – As per Annexure 2 
 
1.4.5. Board of Directors and Key Officers of Target – As per Annexure 3  
 
1.4.6. Registered & Paid-up Share Capital – Issued/Paid up Capital is as per Annexure 2 

 
1.5. Total value of consideration 
 

1.5.1. Value of consideration 
 

The total consideration to be paid by the Company is USD 175 Million for acquiring 
20.59% interest directly / indirectly in the Target.   
 
1.5.2. Term of Payment 

 
The payment is expected to be made by the Company in one lump sum amount for its 
interest in the Target at or around closing.  

 
 
 
1.6. Value of assets purchased 
 

The Company will make investment by way of acquiring 20.59% interest directly / 
indirectly in Target by contributing to equity capital and / or preference share capital and 
/ or sub-ordinate debt or any combination thereof in one or more SPVs which have been 
incorporated / being incorporated in various jurisdictions.  
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1.7. Basis used to determine value of consideration 
 

Bilateral negotiation among the Company, ACB, SKI and/or Associates and the Seller. 
 
1.8. Benefits expected to be generated 
 

The Company believes that its investment in the Target will result in delivery of the 
following benefits to the Company and its shareholders: 

 
 Better servicing capabilities to global customer(s) being single point for meeting 

their global sourcing solution; 
 Revenue opportunities through development of advanced products to cater to 

other markets; and 
 Better recognition by investor fraternity as a large global player 
 Business Synergy in terms of Process Technology, Yield Improvement, Logistics 

Rationalisation, and Economies of Scale in procurement costs. 
 
1.9. Source of funds 
 

The financing source will be from internal accruals and / or any one or more of the banks, 
financial institutions foreign institutional investors, bodies corporate and / or any other 
entities (located locally or globally) by way of term loan, external commercial 
borrowings,  debentures, bonds, financial papers  or such other credit facilities or its 
equivalent in any other currency on such terms and conditions, as may be necessary,  to 
fund the investment by the Company directly or indirectly in  the Target including 
its/their interest in direct or indirect subsidiaries in the amount up to USD 175 million. 
The offshore syndicate lenders have agreed in principle to provide credit facility for such 
amount.  

 
Impact on shareholders:- 
 
While there is significant upside arising out of business synergy from this investment as 
explained in point number 1.8 in addition to growth opportunity in Target company, 
following are the short term impact on shareholders:- 
Increase in leverage – Net Debt to EBITDA ratio will temporarily increase between 2.5-3 
times to begin with for the year 2011 but will reduce down to less than 1 by 2015. 
 
Impact on EPS – EPS will increase from very first year of investment taking into account 
significant synergy benefits which will add to the profitability of the company. Said 
improvement is expected to be 5% in 2011 and expected to increase by more than 25% 
in 5 yrs time. 
 
Impact on Dividend – Company will have restriction on dividend distribution as per loan 
covenant. Company can distribute dividend up to a maximum of USD 4.45 Million per 
year till the time leverage (Net Debt to EBITDA) is higher than 2.5 times. We expect this 
restriction to be there only in 2011 as from 2012, leverage is expected to go below 2.5 
times. 
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1.10. Utilization of the proceeds from sale 

 
Not Applicable 

 
1.11. Category and details of securities issued 

 
Not Applicable  

 
1.12. Condition precedent 

 
Completion of the Transaction is subject to: 
 
a. The approval of the Transaction by shareholders  of the Company; and 

 
b. Obtaining Anti Trust approval in USA, Germany, Spain, Turkey, Brazil, Korea, 

Canada. 
 
1.13. Clarification if there are any persons relating to the Company who has more than 10 

percent shareholding in acquired entity 
 

None 
 
1.14. Opinion of the Board of Directors 

 
The Board of Directors in their Board Meeting held on 28th January, 2011 unanimously 
approved that the Company proceeds with the Transaction. 

 
1.15. Opinion of the Board members and/or the Audit Committee which is different from the 

opinion of the Board of Directors 
 

None 
 

2. Opinion from independent expert 
 

Pease see the Independent Financial Advisor report which is attached to the Invitation 
Letter to the 17th Annual General Meeting of the Shareholders.  

 
3. Liabilities 
 

3.1. Total amount of debt instruments 
 

As of September 30, 2010 – USD NIL Million. 
 
3.2. Total amount of loans 

 
As of September 30, 2010 – USD NIL Million. 
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3.3. Total value of debts in other categories 

 
As of September 30, 2010 – bank overdrafts and short-term loans taken by the 
Company’s Subsidiary from financial institution for an amount equivalent to USD 13.34 
Million. 

 
3.4. Indebtedness to be incurred in the future 

 
3.4.1. Indebtedness to be incurred in the future that was shown in the notes to the 

financial statements for the period ended September 30, 2010 (as per last 
published results)  

 
a. Forward foreign exchange contracts 

 
- As at September 30, 2010, the Company has outstanding forward contract under 

which it has the obligation to buy approximately USD 0.63 Million, which will be 
completed within December 2010. 

 
- As at September 30, 2010, the Company has outstanding forward contract under 

which it has the obligation to sell approximately USD 0.43 Million, which will be 
completed within December 2010.  

 
b. Foreign Currency Swap Agreements 

 
As on September 30, 2010, the Company has given Long Term Loan to Liaoning 
Birla Carbon Company, China, its subsidiary amounting to USD 1 Million. The loan 
is repayable after 2 years from the date of agreement i.e. September 17, 
2012. The Company has entered into a cross currency hedging agreement with 
local financial institution to swap the loan to Baht 30.90 Million at maturity of 
loan.  


c. Others 

 
- The Company has guaranteed Credit facility Agreement of Liaoning Birla Carbon 

Company, China, its subsidiary with one commercial Bank in China up to a 
maximum limit of USD 1.5 Million for the Long Term and USD 3.6 Million for the 
short term facility. 

 
- The Company has also guaranteed the credit facility agreements of Alexandria 

Fibre Co. S.A.E., its associate, with two overseas financial institutions with 
maximum credit lines of USD 4.6 Million. 

 
- As at 30 September 2010, there were outstanding letters of guarantee 

approximately Baht 13 million issued by the local banks on behalf of the Company 
in respect of certain performance bonds as required in the normal course of 
business. 
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3.4.2. Indebtedness to be incurred in the future from the acquisition of asset 

 
The Company will engage in long-term loan contract with 5 leading foreign financial 
institutions for the total loan of up to US$ 175 Million with repayment of Principal over 5 
years. The said loan will be secured by the Company’s Assets.   

 
Company has planned to repay the loan taken for the purpose of this investment, out of 
its future annual earnings as repayment is quite spread out in next 5 years.  
Repayment terms are:- 
 
2011 6.25%,  
2012 16%,  
2013 17%,  
2014 17.5%,  
2015 18% and  
2016 25.25% 
 
Company will also have cushion of additional funds which it will receive back in 2016 
against this investment as Company has planned to put its investment more in the form 
of debt to Indigold Carbon Mauritius Ltd which will acquire the Target. 
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4. Company's highlights 
 

4.1.1. Nature of business operations 
 

The Company and its subsidiary are engaged in manufacturing and marketing of Carbon 
Black in Thailand and abroad. Its product includes Rubber Grades and Industrial Grades 
Carbon Black which is used by Tire Manufacturers and other Non Tire consumers such as 
plastics, inks, coatings etc. 

 
The Company and its subsidiary’s business operation are as follows: 

 
Type of Business Description 

Production and Sales 
(Domestic / Export) of 
Carbon Black 

Production of Rubber Grade and Industrial Grade Carbon Black 
and Sales in Domestic and Export Market to Tire 
Manufacturers and Non Tire Consumers 




4.1.2. Group Structure 
 

 
 



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1. PT Indo Liberty Textiles, Indonesia – Engaged in the business of production of synthetic 
spun yarn in 100 per cent rayon and polyster, polyster-viscose and open end rayon yarn. 

 
2. Aditya Birla Chemicals (Thailand) Co. Ltd., Thailand – Engaged in the business of 

production of various chemicals such as sodium triployphosphates, tetrasodium 
pyrophosphate, sodium hexametaphosphate, sodium acid pyrophosphate, monosodium 
phosphate, disodium phosphate, trisodium phosphate, speciality phosphates, epoxy 
resins (bis-a and bis-f), diluents, curing agents and allied products, sodium sulphite, 
sodium metabisulphite, sodium bisulphate, epichlorohydrin, caustic soda, chlorine. 

 
3. Ameri Blend Inc., USA – Engaged in procurement and trading of Heavy Fuel Oils from 

various U.S. based oil refineries, arranging for blending of the same and then selling the 
finished product to customers located locally and globally. 


4.2. Financial summary and business operation 
 
4.2.1. Summary of financial statements 

 
Summary of the Company's consolidated financial statements for year ended December 31, 
2007 to December 31, 2009 and for the 9 months ended September 30, 2010 are as follows: 

 

Year ended 31 December 
Nine Months 
period ended Unit: THB Million 

(unless stated otherwise) 
2007 2008 2009 30 Sept 2010 

Financial Status 
Current Assets 3,647.90 3,233.39 3,681.82 4,263.35 
Non Current Assets 4,402.00 5,211.85 5,590.24 5,763.39 
Total assets 8,049.90  8,445.24  9,272.06  10,026.74  
Current Liabilities 881.10 1,129.97 1,024.58 1,005.10 
Non Current Liabilities 176.95 125.08 90.29 94.36 
Total liabilities 1,058.05  1,255.05  1,114.87  1,099.46  
Shareholders' equity 6,991.85  7,190.19  8,157.20  8,927.28  
Registered and Paid-up 
capital 

300.00  300.00  300.00  300.00  

Operating Performance 
Revenue from sales 7,053.98  9,145.88  5,663.92  6,739.19  
Total revenue 7,462.47  9,272.24  5,685.23  6,795.76  
Gross profit 1,760.96  734.76  1,271.67  1,189.81  
Net profit 1,288.20  450.30  1,074.29  989.95  
Basic earnings per share  
(Baht per share) 

4.32  1.50  3.62  3.30  

Cash Flow 
Cash flow from operation 1,130  163  1,305  665  
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Year ended 31 December 
Nine Months 
period ended Unit: THB Million 

(unless stated otherwise) 
2007 2008 2009 30 Sept 2010 

Cash flow from Investment  (411)  (688)  (390)  (167) 
Cash flow from financing  (462)  (319)  (238)  (156) 
Financial Ratios 
Current ratio (times) 4.14 2.86 3.59 3.88  
Gross profit margin (%) 24.96 8.03 22.45 17.66  
Net profit margin (%) 17.96 4.86 18.90 14.57  
Total Liabilities to Equity ratio 
(times) 

0.15 0.17 0.14 0.12  


4.2.2. Business Operations 
 
a. 2008 (year ended December 31, 2008 Vs. year ended December 31, 2007) 

 
 Operating Statement 

 
 Revenue in 2008 increased by THB 1,810 Million from 2007 or equivalent to an 

increase of 33% mainly driven by higher selling price per unit. 
 

 Gross Profit in 2008 decreased by THB 1,026 Million from 2007 or equivalent to a 
decrease of 59% inspite of higher revenue mainly due to higher Raw Material 
prices. 

 
 Net Profit in 2008 decreased by THB 838 Million from 2007 or equivalent to a 

decrease of 83% inspite of higher revenue mainly due to Diminution in Inventory 
value. 

 
 Financial Statement 

 
 Total Assets in 2008 increased by THB 395 Million over 2007. Major contributors 

to the increase were Property, Plant & Equipment by THB 555 Million, Inventory 
by THB 402 Million due to higher value of Raw material Stock at the year-end, 
Investment in Associates by THB 238 Million (as per equity method proportionate 
share of retained earnings for the current year are accrued). However, Cash and 
Cash Equivalent decreased by THB 874 Million over 2007 levels due to increase in 
working capital mainly on account of increase in inventory and increase in Capital 
expenditure. 

 
 Total Liabilities in 2008 increased by THB 197 Million over 2007. Major 

contributors to the increase were trade Accounts Payable by THB 75 Million, 
Liability for derivative financial instrument by THB 90 Million and other current 
liabilities by THB 69 Million. 
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 Total Shareholder’s Equity in 2008 decreased by THB 198 Million over 2007 due 
to decrease in Net Profit. 

 
b. 2009 (year ended December 31, 2009 Vs. year ended December 31, 2008) 

 
 Operating Statement 

 
 Revenue in 2009 decreased by THB 3,587 Million from 2008 or equivalent to 

decrease of 40% mainly due to lower sales quantity as well as lower selling price 
per unit. 

 
 Inspite of lower Revenue in 2009, Gross Profit increased by THB 537 Million from 

2008 or equivalent to increase of 85% mainly due to lower Raw Material prices. 
 

 In 2009 Net Profit increased by THB 624 Million from 2008 or equivalent to 
increase of 374% mainly due to lower cost of production and selling expenses. 


 Financial Statement 
 
 Total Assets in 2009 increased by THB 827 Million over 2008. Major contributors 

to the increase were Cash and Cash Equivalent by THB 692 Million due to 
decrease in working capital mainly on account of decrease in inventory, 
Investment in Associates by THB 366 Million (being the 49% investment made in 
Ameri Blend Inc. for THB 14 Million and as per equity method proportionate 
share of retained earnings for the current year are accrued), Property, Plant & 
Equipment by THB 99 Million, Trade Receivables by THB 83 Million. However 
Inventory decreased by THB 389 Million on account of low price of Raw Material. 

 
 Total Liabilities in 2009 decreased by THB 140 Million over 2008. Major 

contributor to the decrease was Liability for derivative financial instrument by 
THB 139 Million 

 
 Total Shareholder’s Equity in 2009 increased by THB 967 Million over 2008 due to 

increase in Net Profit. 
 
c. 2010 

 
 Operating Statement for the Nine Months ended September 30, 2010 Vs. Nine 

Months ended September 30, 2009 
 

 For the first nine months of 2010, total Revenue of THB 6,796 Million is higher 
than corresponding period of 2009 by THB 3,026 Million or equivalent to an 
increase of 82% mainly on account of higher sales quantity as well as higher 
selling price per unit. 
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 For the first nine months of 2010, Gross Profit at THB 1,249 Million is higher than 
corresponding period of 2009 by THB 318 Million mainly on account of Lower 
Raw Material prices. 

 
 For the first nine months of 2010, Net Profit of THB 990 Million is higher than 

corresponding period of 2009 by THB 318 Million or equivalent to an increase of 
78% mainly on account of reversal of Corporate Income Tax. 

 
 Financial Statement for the Nine Months ended September 30, 2010 Vs. year 

ended December 31, 2009 
 

 As at September 30, 2010, Total Assets of THB 10,027 Million is higher by THB 755 
Million as compared to December 31, 2009. Major contributors to the increase 
are Cash and Cash Equivalent by THB 368, Trade Receivables by THB 360 Million 
and Investment in Associates by THB 136 Million (as per equity method 
proportionate share of retained earnings for the current year are accrued). 

 
 As at September 30, 2010, Total Liabilities of THB 1099 Million is lower by THB 15 

Million as compared to December 31, 2009. Major contributor to the decrease is 
Trade payables by THB 70 which got offset by increase in Short Term Loans by 
THB 60 Million. 

 
 As at September 30, 2010, Total Share Holder’s Equity of THB 8,927 Million is 

higher by THB 770 Million as compared to December 31, 2009 due to increase in 
Net Profit. 
























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4.2.3. Risk factors 
 

Risk factors that may affect the Company's business operation are as follows: 
 
Revenues & 
Profits 

a. Raw material Supply – The Primary Raw Material is Carbon Black 
Feed Stock Oil (CBFS). Sourcing the CBFS of required specifications is 
a challenge and due to inadequate quantity the production may get 
impacted. 

b. Raw Material Prices – The prices of CBFS are closely related to 
international crude oil price. The CBFS prices fluctuate according to 
global market conditions. Any variance in the price impacts the cost 
of production. 

c. Carbon Black Selling Prices – The price is generally governed by 
demand and supply situation in the world market, international oil 
trend and prices, situation of auto industry and specific features of 
the product which impacts the revenue. Any impact on international 
oil prices, market of auto industry impacts on the selling price. 

d. Profit Margin – Any increase in world oil prices, slow economic 
recovery of global economic recession, sharp reduction in demand / 
consumption and impact on automobile industry etc affects the 
company’s profit margins. The ability to pass on the full impact of 
increased cost of raw material through higher selling prices of carbon 
black is limited due to competitive market conditions. 

Operations a. Environmental issues – Environmental Regulations and Norms are 
getting stricter world-wide. The same has to be complied with. 

b. Manufacturing Process, Storage & Handling – Transportation and 
Storage of CBFS which is highly viscous & have permissible Sulphur 
contents and Finished product i.e. Carbon Black which is in the form 
of small colloidal particles carries a risk of accident or misoperation. 

Investment a. Investment in other companies – Investment in other companies in 
various fields in Thailand and overseas carries the risk of economic 
situation / downturn, financial crisis and business risks such as 
competition, cost of capital, environmental impact, laws and 
regulations. 
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Financial 
risks 

a. Interest rate for Short Term Deposits – Interest rates fluctuates from 
time to time with international trends. Any decrease in the rate 
impacts the interest income earned by the company 

b. Credit Risk on Short Term Investments – The Short Term investments 
carries the counter party credit risk. Selection of prudent financial 
institutions is challenging. 

c. Foreign Currency – Approx 40 – 45% of sales is exported and almost 
entire major Raw Material is imported and the major currency is 
USD. Foreign Exchange rates have been relatively volatile and such 
high volatility impacts business. If the Thai Baht becomes weaker it 
may impact the company. 


4.3. List of management and shareholders 

 
a. List of Directors as of 31st December, 2010 
 

Sr. No. Name Position 
1 Mr. Kumar Mangalam Birla Chairman 
2 Mrs. Rajashree Birla Director 
3 Dr. Santrupt Misra Executive Director 
4 Mr. S. S. Mahansaria Independent Director / Audit Committee member 
5 Mr. G K Tulsian Independent Director 
6 Mr. Prakit Pradipasen Independent Director / Chairman Audit Committee 
7 Mr. Deepak Mittal Director 
8 Mr. R S Thakralbutra Director 
9 Mrs. Rachani Kajiji Director 

10 Mr. Arvind K Newar Independent Director 
11 Mr. Sachin Jitendra Mehta Independent Director / Audit Committee member 
12 Mr. Sanjeev Sood Director & President 

 
b. List of Company's management as of December 31, 2010 
 

Sr. No. Name Position 
1 Mr. Sanjeev Sood  President 
2 Mr. Ajay Rastogi Senior Vice President (Manufacturing) 
3 Mr. Rajiv Gupta Senior Vice President (Marketing) 
4 Mr. Pawan Jain Senior Vice President (Commercial) 
5 Mr. Latthasit Thongklaew Asst. Vice President (HR & Admin) 
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c. Top-10 Shareholders as of December 31, 2010, which holds a combined portion 
of 69.23% of the total shares outstanding of 207,673,300 shares: 

 
 

Name Shares % of Shares 
Thai Rayon Public Co., Ltd.  74,937,500 24.98% 
Everlon International Holdings Limited 37,687,500 12.56% 
Mr. Veeraphan Theepsuwan 25,015,420 8.34% 
P.T. Indo Bharat Rayon  23,296,880 7.77% 
Hilltop Limited 10,271,250 3.42% 
Asseau Company Ltd.  10,040,120 3.35% 
Grasim Industries Ltd. 8,250,000 2.75% 
Thevaraya Co., Ltd 6,566,250 2.19% 
Thai Industrial Management and Trading Co., Ltd 5,810,380 1.94% 
Ganaria International Corp 5,798,000 1.93% 

 
5. Opinion of the Board of Directors relating to the sufficiency of cash flow 
 

The Board of Directors opined that the source of fund from domestic and international 
financial institutions, as disclosed in item 1.9 Source of fund in this Information 
Memorandum, is sufficient for the investment in Columbian Chemicals Acquisition LLC, a 
Delaware limited liability company (including its interest in direct or indirect subsidiaries) 
through Indigold Carbon (Mauritius) Limited (“SPV”) and will not affect the Company's cash 
flow and operations. 

 
6. Pending lawsuits and claims 
 

The Company and its subsidiaries are not involved in any lawsuit affecting their assets by 
more than 2% of shareholders’ equity. 
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8. Summaries of material contracts during the past 2 years 
 

The Company had entered into contracts with various parties for supply of equipments for the 
expansion project which got completed in 2010. The details of the major contracts are as under: 

 
S N Name of Vendor Country Curr  Amount  Description of Material 

1 Thermax Limited India USD 2,620,000  80 TPH Boiler 
2 Shin Nippon 

Machinery 
Japan JPY 369,896,000  Turbo Generator 

3 Kilburn Engineering India USD 1,930,000  Rotary Dryer Drum 

4 Doright China USD 1,869,000  Air Preheater 
 
 
The Board of Directors hereby reviewed all the information contained within this Information 
Memorandum with careful considerations and verify that the information is complete, not misleading in 
anyway, to the best of their knowledge and information. 
           
 
 
 
 
 

Sanjeev Sood 
President and Director  
















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Annexure 2 
 

Major Shareholder and Shareholding Percentage 
=============================================================== 








 

 





 

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























































































































































潍
坊
科
伦
比
恩
化
工
有
限
公
司




























































































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Annexure 2 
 

Major Shareholder and Shareholding Percentage 
=============================================================== 








 

 





 






 






 






 






 






 




 




 






 









 




 




 




 






































































































































































































































































































































































 



















































































































































































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Annexure 2 
 

Major Shareholder and Shareholding Percentage 
=============================================================== 








 

 








 







 




 




 




 




 






 




 






 
 
 
 
 
 
 
 

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Annexure 2 
 

Major Shareholder and Shareholding Percentage 
=============================================================== 








 

 








 







 




 




 




 




 






 




 






 
 
 
 
 
 
 
 

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













 

 

 






















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














           
              



              




 


         















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


















            





 



             

              

              

       













            

      

                 






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






    

               





                



               

                







           












            








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            



        

   





               









         




              



 















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
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   





               









         




              



 




































 

 



                 








 

 

            





















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




Attachment 12 

 
  ก. 

Proxy Form A 
    
  
Made at 
 
      ..   
Date  Month                           Year 
 
               1. .     
 1.I/We                                         Nationality 
    
   .  /        /   
 residing at House No Road  Subdistrict    District 
  
        
 Province  Postcode 
   
 2.                                  ก () 
 2. as a shareholder of Thai Carbon Black Public Company Limited 
 
     กก    
 holding a total amount of  shares, and is entitled to cast                                               votes 
 
       กก   
  Ordinary share                              shares, and is entitled to cast  votes 
  
      กก   
  Preferred share   shares, and is entitled to cast  votes 
  
 
 
 

ก 
20  

Duty Stamp  

20 Baht 
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



 3.  
 3. hereby appoint 
 
 (1) ).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict 
     
 /               
 District                              Province                                               Postcode                   or 
  
 (2) ).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict 
     
 /         
 District                              Province                              Postcode                    or 
 
 (3) .   ../   
     Name   Age              years, Residing at No.                Road Subdistrict 
     
 /                
 District                              Province                                               Postcode                    
 
กก
 17/2554   31  2554  15.00 .     , 
49   ก 10330  
Only one of above is signed as my/our proxy to attend and vote for me / us and on my / our behalf at the 
Annual General Meeting of Shareholders No. 17/2011 to be held on Thursday, the 31st  March 2011, at 15.00 
hrs. at The AETAS Hotels & Residence, 49 Soi Ruamrudee, Phloenchit Road, Bangkok 10330, Thailand. 
 
   
or at any adjournment thereof to any other date, time and venue. 
 
 กกกก กกก  
 Any act(s) undertaken by the Proxy at such meeting shall be deemed as my/our own act(s)  in all 
respects. 
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

    
   Signature ( ) Grantor 
   
  
    
   Signature ( ) Proxy 
 
 
    
   Signature ( ) Proxy 
 
 
    
   Signature ( ) Proxy 
 
 
ก
กกก  
Note: 
A shareholder assigning a proxy can authorize only one proxy to attend the meeting and cast the votes on 
his/her /their behalf and all votes of a shareholder cannot be split for more than one proxy. 
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ก 12 
 . 

Proxy Form B 
     
    
  
Made at 
 
   ..   
Date Month Year 
  
               1.  .                            .      
 1. I/We   Nationality            residing at House No.                  Road   
 
 / /      
 
 Subdistrict  District   Province Postcode 
 
 
   
 2.                                  ก () 
 2. as a shareholder of Thai Carbon Black Public Company Limited 
 
    กก    
holding a total amount of   shares, and is entitled to cast  votes 
 
      กก   
  Ordinary share  shares, and is entitled to cast  votes 
 
      กก   
  Preferred share                        shares, and is entitled to cast  votes 
  
 
 
 
 
  

ก 
20  

Duty Stamp  

20 Baht 





68







 3.  
 3. hereby appoint 
 
  (1) ).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict  
    
  /               
  District                               Province                             Postcode                    or 
 
  
  (2) ).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict  
    
  /               
  District                               Province                           Postcode                    or 
 
 
  (3) ).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict  
    
  /               
  District                                Province                  Postcode                   or 
 
 
  (4) กก /  กก     ก ()       
ก    68   888/122, 128   12     ก 
10330  
  (4) Assign a proxy to Mr. Prakit Pradipasen Age 68 years, the Independent Director/Member and the 
Chairman of Audit Committee of Thai Carbon Black Public Co., Ltd., at the address of 888/122, 128, Mahatun Plaza, 
12th Floor, Ploenchit Road, Sub District Lumpini, District Pathumwan, Bangkok Postal Code 10330, Thailand 
 
 
ก ก
17/2554   31  2554  15.00 .     , 49           
  ก 10330 







Only one of above is signed as my/our proxy to attend and vote for me / us and on my / our behalf at the Annual 
General Meeting of Shareholders No. 17/2011 to be held on Thursday, the 31st  March 2011, at 15.00 hrs. at            
The AETAS Hotels & Residence, 49 Soi Ruamrudee, Phloenchit Road, Bangkok 10330 Thailand. 
 
   
or at any adjournment thereof to any other date, time and venue. 
 
 4. กก  
 4. I/We authorize my / our proxy to vote on behalf of my / our behalf in this meeting in the following manner: 
 
  1.    ก 16  30 2553 
 Agenda 1.  To consider and adopt the minutes of the 16th Shareholders' Annual General Meeting held 
on 30th April, 2010 
 
  (ก)  กก 
  (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy 
deems appropriate in all respects 
 
  ()  ก  
   (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
 
  2.  ก    31   2553 
 Agenda 2.   To consider and approve the Company's audited financial statements for the year ended 
December 31, 2010 
 
  (ก)  กก 
  (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy 
deems appropriate in all respects 
 
  ()  ก  
   (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
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Only one of above is signed as my/our proxy to attend and vote for me / us and on my / our behalf at the Annual 
General Meeting of Shareholders No. 17/2011 to be held on Thursday, the 31st  March 2011, at 15.00 hrs. at            
The AETAS Hotels & Residence, 49 Soi Ruamrudee, Phloenchit Road, Bangkok 10330 Thailand. 
 
   
or at any adjournment thereof to any other date, time and venue. 
 
 4. กก  
 4. I/We authorize my / our proxy to vote on behalf of my / our behalf in this meeting in the following manner: 
 
  1.    ก 16  30 2553 
 Agenda 1.  To consider and adopt the minutes of the 16th Shareholders' Annual General Meeting held 
on 30th April, 2010 
 
  (ก)  กก 
  (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy 
deems appropriate in all respects 
 
  ()  ก  
   (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
 
  2.  ก    31   2553 
 Agenda 2.   To consider and approve the Company's audited financial statements for the year ended 
December 31, 2010 
 
  (ก)  กก 
  (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy 
deems appropriate in all respects 
 
  ()  ก  
   (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
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  3.    กก 2553 
 Agenda  3.  To consider and approve the dividend payment for the year 2010 
 
  (ก)  กก 
  (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy 
deems appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 
 
 
  4.    กกกกก 
 Agenda 4. To consider and approve the reappointment of Directors who retire by rotation  
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
         กกก 
  Approve the election of all proposed directors 
 
               ก 
   Agree  Disagree         Abstain 
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   กกก 
   Approve the election of certain proposed directors as follows: 
 
  1.  กก   ก 

1. Mr. Rajinderpal Singh Thakralbutra 
 
       ก 
   Agree   Disagree  Abstain 
 
  2.  กก  . 
  2. Mr. Arvind K. Newar 
 
       ก 
   Agree   Disagree  Abstain 
 
  3.  กก ..  
  3. Mr. Kumar Mangalam Birla 
 
       ก 
   Agree   Disagree  Abstain 
 
  4.  กก ก  
  4. Mr. Prakit Pradipasen 
 
       ก 
   Agree   Disagree  Abstain 
 
 
  5.    ก 2554 
 Agenda 5.   To consider and approve the appointment of the Auditors and approve the Auditors fee for the year 
2011. 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
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  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 
 
 
  6.    ก  Columbian Chemicals Acquisition LLC ก
ก 
  Agenda 6.  To consider and approve investment in Columbian Chemicals Acquisition LLC, a Delaware 
limited liability company 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 
 
  7.     ก ก 175  
ก Columbian Chemicals Acquisition LLC ก ก
ก 
Agenda 7.  To consider and approve long term facilities upto US$ 175 million for funding the investment in 
Columbian Chemicals Acquisition LLC, a Delaware limited liability company 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 







 
  8.   () 
 Agenda 8.    Other business (if any) 
 
กกกก () ก   
The shareholders are free to ask any questions and the Board will answer their queries (if any). Thus there is no voting 
on this agenda. 
 
(5)  ก ก
กก 
(5)  The Proxys voting on any matters that are not pursuant to what is specified in this Proxy Form is considered 
invalid and will not be regarded as my/our voting as shareholder(s). 
(6)   กกกก
กกก กกก
ก กก 
(6)  In case that I/We do not express my/our intention to vote on a particular matter, or do not express my/our 
intention clearly, or in case that the Meeting considers and resolves matters other than those specified above, as well 
as the case that there is any amendment made or provision of additional facts, the Proxy is entitled to consider and 
vote on my/our behalf as the Proxy deems appropriate in all respects.  
  
 กกกก กก
กกก 
 Any act(s) undertaken by the Proxy at such meeting shall be deemed as my/our own act(s)  in all respects. 
 
    
  Signature ( ) Grantor  
    
    
  Signature ( ) Proxy 
 
    
  Signature ( ) Proxy 
 
    
   Signature ( ) Proxy 
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  8.   () 
 Agenda 8.    Other business (if any) 
 
กกกก () ก   
The shareholders are free to ask any questions and the Board will answer their queries (if any). Thus there is no voting 
on this agenda. 
 
(5)  ก ก
กก 
(5)  The Proxys voting on any matters that are not pursuant to what is specified in this Proxy Form is considered 
invalid and will not be regarded as my/our voting as shareholder(s). 
(6)   กกกก
กกก กกก
ก กก 
(6)  In case that I/We do not express my/our intention to vote on a particular matter, or do not express my/our 
intention clearly, or in case that the Meeting considers and resolves matters other than those specified above, as well 
as the case that there is any amendment made or provision of additional facts, the Proxy is entitled to consider and 
vote on my/our behalf as the Proxy deems appropriate in all respects.  
  
 กกกก กก
กกก 
 Any act(s) undertaken by the Proxy at such meeting shall be deemed as my/our own act(s)  in all respects. 
 
    
  Signature ( ) Grantor  
    
    
  Signature ( ) Proxy 
 
    
  Signature ( ) Proxy 
 
    
   Signature ( ) Proxy 
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 
Note: 
 
ก  
กกก 
1.  A shareholder assigning a proxy can authorize only one proxy to attend the meeting and cast the votes on 
his/her /their behalf and all votes of a shareholder cannot be split for more than one proxy. 
 
กกกกกกกกก 
2.  In agenda regarding the appointment of new directors, the appointment can be made for all directors or for 
individual director. 
 
กกกก 
  .   
3.  Should the provisions prescribed above are not sufficient to cover all the Proxys intentions; the Proxy may 
use the attached Annex to the Proxy Form B. 
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 . 
Annex to the Form of Proxy (Form B) 

 
 
ก                                 ก () 
Grant of proxy as a shareholder of Thai Carbon Black Public Company Limited 
  
 ก17/2554   31  2554  15.00 .   
  , 49   ก 10330  
 At the Annual General Meeting of Shareholders No. 17/2011 to be held on Thursday, the 31st  March 2011,  
at 15.00 hrs. at The AETAS Hotels & Residence, 49 Soi Ruamrudee, Phloenchit Road, Bangkok 10330, Thailand.  
   
   
or at any adjournment thereof to any other date, time and venue. 
    
 
      
Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
  Approve    vote Not approve            vote   Abstain          vote 
 
 
      
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
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       ()  ก  
(b) The Proxy may consider the matters and vote on my/our behalf as follows: 

 
           ก   
 Approve    vote Not approve              vote    Abstain  vote 
 
      
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b)  The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve         vote     Not approve              vote  Abstain    vote 
 
      
Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
  Approve    vote          Not approve              vote    Abstain  vote 
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      
Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
  Approve    vote Not approve              vote   Abstain vote  
 
      
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote   Abstain vote 
 
      
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
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       ()  ก  
(b) The Proxy may consider the matters and vote on my/our behalf as follows: 

 
           ก   
 Approve    vote Not approve              vote    Abstain vote 
 
      
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
      กกก ()  
 Agenda Subject  Directors Election (Continued) 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
  
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
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 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
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ก 12 
 

 . 
Proxy Form C 

    
  ................. 
 Made at 
  
  ... .........  
 Date Month                        Year 
 
1.    . 
1. I/We  Nationality 
 
 ..   .. / 
 
Residing at No. Road Subdistrict 
 
/     
.. 
District Province Postal Code 
 
กกก (Custodian) ก..... 
As the Custodian of  (Please specify the fund name/shareholder name)  
 
                                      ก () 
as a shareholder of Thai Carbon Black Public Company Limited  
 
. กก ..............   
holding a total amount of                                      shares, and is entitled to cast votes 
 
     ........ กก ..............  
    Ordinary share shares, and is entitled to cast votes 
 
     ....... กก ..............  
    Preferred share          shares, and is entitled to cast       votes 
 

ก 
20  

Duty Stamp  

20 Baht 



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 2.   
 2. hereby appoint 
 
  (1).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict  
    
  /               
 District                              Province                                               Postcode                   or 
  
  (2).   ../   
     Name   Age              years, Residing at No.                Road Subdistrict  
    
  /               
 District                              Province                                               Postcode                   or 
 
   
   (3) กก  / กก    ก  ()  
ก    68   888/122, 128   12     ก 
10330  
  (3) Assign a proxy to Mr. Prakit Pradipasen Age 68 years, the Independent Director/Member and 
the Chairman of Auditi Committee of Thai Carbon Black Public Co., Ltd. at the address of 888/122,128, Mahatun 
Plaza ,12th Floor, Ploenchit Road, Sub District Lumpini, District Pathumwan, Bangkok Postal Code 10330, Thailand 
 
ก ก
17/2554   31  2554  15.00 .     , 49           
  ก 10330 
Only one as my/our proxy to attend and vote on my/our behalf at the Annual General Meeting of Shareholders No. 
17/2011 to be held on Thursday, the 31st  March 2011, at 15.00 hrs. at The AETAS Hotels & Residence, 49               
Soi Ruamrudee, Phloenchit Road, Bangkok 10330, Thailand  
 
   
or at any adjournment thereof to any other date, time and venue. 
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3. ก  
3. The number of votes for which I/We authorize the Proxy to vote in this meeting is 
 
  ก 
       To authorize the Proxy to cast the votes pursuant to the total number of shares 
 
     
         To authorize the Proxy to cast the votes less than the total number of shares 
 
      ก 
         Ordinary share        shares, and is entitled to cast                                     votes 
 
 ...  ก 
Preferred share shares, and is entitled to cast       votes 
 
ก ..................................................  
Total                                       votes 
 
4. กก  
4. I/We, hereby authorize the Proxy to vote on my/our behalf in this meeting as follow: 
 
  1.    ก 16  30 2553 
 Agenda 1.  To consider and adopt the minutes of the 16th Shareholders' Annual General Meeting held 
on 30th April, 2010 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
   Agree  Disagree  Abstain 
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  2.  ก    31   2553 
 Agenda 2.   To consider and approve the Company's audited financial statements for the year ended 
December 31, 2010 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 
 
 
  3.    กก 2553 
 Agenda  3.  To consider and approve the dividend payment for the year 2010 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree  Abstain 
 
 
  4.    กกกกก 
Agenda 4. To consider and approve the reappointment of Directors who retire by rotation  
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 



84







 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
         กกก 
  Approve the election of all proposed directors 
 
                 ก 
   Agree   Disagree   Abstain 
 
   กกก 
   Approve the election of certain proposed directors as follows: 
 
  1)  กก   ก 

1) Mr. Rajinderpal Singh Thakralbutra 
 
                 ก 
   Agree   Disagree  Abstain 
 
 
  2)  กก  . 
  2) Mr. Arvind K. Newar 
 
       ก 
   Agree   Disagree  Abstain 
 
  3)  กก ..  
  3) Mr. Kumar Mangalam Birla 
 
       ก 
   Agree   Disagree  Abstain 
 
  4)  กก ก  
  4) Mr. Prakit Pradipasen 
 
       ก 
   Agree   Disagree  Abstain 







  5.    ก 2554 
 Agenda 5.   To consider and approve the appointment of the Auditors and approve the Auditors fee for the year 
2011. 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
 
 
  6.    ก  Columbian Chemicals Acquisition LLC ก
ก 
  Agenda 6.  To consider and approve investment in Columbian Chemicals Acquisition LLC, a Delaware 
limited liability company 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
        Agree        Disagree       Abstain 
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



  5.    ก 2554 
 Agenda 5.   To consider and approve the appointment of the Auditors and approve the Auditors fee for the year 
2011. 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
  Agree  Disagree Abstain 
 
 
  6.    ก  Columbian Chemicals Acquisition LLC ก
ก 
  Agenda 6.  To consider and approve investment in Columbian Chemicals Acquisition LLC, a Delaware 
limited liability company 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
        Agree        Disagree       Abstain 
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  7.     ก ก 175  
ก Columbian Chemicals Acquisition LLC ก ก
ก 
Agenda 7.  To consider and approve long term facilities upto US$ 175 million for funding the investment in 
Columbian Chemicals Acquisition LLC, a Delaware limited liability company 
 
  (ก)  กก 
 (a) The Proxy has the rights to consider the matter and vote on my / our behalf as the proxy deems 
appropriate in all respects 
 
  ()  ก  
 (b) The Proxy is allowed to vote in accordance with my / our following instruction : 
 
    ก 
       Agree     Disagree  Abstain 
 
  8.   () 
 Agenda 8.    Other business (if any) 
 
กกกก () ก   
The shareholders are free to ask any questions and the Board will answer their queries (if any). Thus there is no voting 
on this agenda. 
 
5.  ก ก
กก 
5.  The Proxys voting on any matters that are not pursuant to what is specified in this Proxy Form is considered 
invalid and will not be regarded as my/our voting as shareholder(s). 
 
6.   กกกก
กกก กกก
ก กก 
6.  In case that I/We do not express my/our intention to vote on a particular matter, or do not express my/our 
intention clearly, or in case that the Meeting considers and resolves matters other than those specified above, as well 
as the case that there is any amendment made or provision of additional facts, the Proxy is entitled to consider and 
vote on my/our behalf as the Proxy deems appropriate in all respects.  
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 กกกก กก
กกก 
 Any act(s) undertaken by the Proxy at such meeting shall be deemed as my/our own act(s)  in all respects. 
 
 
    
  Signature ( ) Grantor  
   
  
    
  Signature ( ) Proxy 
 
 
    
  Signature ( ) Proxy 
 
 
    
   Signature ( ) Proxy 
 
  
Remarks 
 
1.  . กก
 (Custodian) ก  
1. Only foreign shareholders as registered in the registration book who authorize the Custodian in Thailand use 
the Proxy Form C. 
 
2. กก   
2. Evidences to be enclosed with the Proxy Form are: 
 
 (1) ก (Custodian) ก  
 (1) Letter of attorney from shareholder authorizes a custodian to sign the Proxy Form on behalf of the 
shareholder 
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 (2) กก  (Custodian)  
 (2) Letter of certification to certify that the signer in the Proxy Form have a permit to act as a Custodian 
 
3. ก
กกก     
3. The shareholder assigning a proxy can authorize only one proxy to attend the meeting and cast the vote on 
his/her/their behalf and all votes of a shareholder cannot be split for more than one proxy. 
 
4. กกกกกกกกก  
4. In agenda regarding the appointment of new directors, the appointment can be made for all directors or for 
individual director. 
 
5. กกกก 
 .   
5. Should the provisions prescribed above are not sufficient to cover all the Proxys intentions; the Proxy may 
use the attached Annex to the Proxy Form C. 
 
 



89







 ( .) 
Annex to the Form of Proxy (Form C) 

 
ก                         ก () 
Grant of proxy as a shareholder of Thai Carbon Black Public Company Limited 
 
 ก17/2554   31  2554  15.00 .            
   , 49   ก 10330 
 At the Annual General Meeting of Shareholders No. 17/2011 to be held on Thursday, the 31st  March 2011, 
at 15.00 hrs. at The AETAS Hotels & Residence, 49 Soi Ruamrudee, Phloenchit Road, Bangkok 10330, Thailand  
 
   
or at any adjournment thereof to any other date, time and venue. 
 
 
     
 Agenda Subject 
 
       (ก)  กก 
(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  
(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote  Not approve              vote  Abstain  vote 
 
 
     
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in all 
respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
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           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
     
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
      
   Agenda  Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
 
 
 
      
   Agenda  Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
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

       ()  ก  
(b) The Proxy may consider the matters and vote on my/our behalf as follows: 

 
           ก   
 Approve    vote Not approve              vote  Abstain vote  
 
     
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
     
 Agenda Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
 
       ()  ก  

(b) The Proxy may consider the matters and vote on my/our behalf as follows: 
 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
      
  Agenda  Subject 
 
       (ก)  กก 

(a) The Proxy may consider the matters and vote on my/our behalf as the proxy deems appropriate in 
all respects. 
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



       ()  ก  
(b) The Proxy may consider the matters and vote on my/our behalf as follows: 

 
           ก   
 Approve    vote Not approve              vote  Abstain vote 
 
      กกก ()  
 Agenda Subject  Directors Election (Continued) 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
  
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain   vote 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 
 
 กก...................................................................................................................... 
 Directors Name 
 
               ก   
 Approve    vote Not approve              vote  Abstain vote 


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





















