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Financial Highlights

A010UN1INSOU
White Group Public Company Limited

(Ku2® : @uunn / Unit : Million Baht)

N1SJuUSoy JuN1siJugaiusuyn

Consolidated Company

2552/2009 2551/2008 2550/2007 2552/2009 2551/2008 2550/2007

FuzN1INsu / FINANCIAL STATUS

dunsweisou 1,242.90 1,164.04  1,079.79 1,234.05 1,159.02 1,077.33
Total Assets

KUFusow 193.23 192.13 181.99 189.56 189.52 179.89
Total Liabilities

dougasdiioRuusntno 104937  971.72  897.69 104449  969.50  897.44

Total Parent's Shareholder's Equity

wauds:=nauns / OPERATING PERFORMANCE

19101 NN1se1Y 927.66 894.63 879.69 913.51 882.08 865.25
Total Sales

s191asou 1,031.97 1,003.38 970.43 1,016.11 388.76 955.24
Total Revenues

flsdudu 251.05 269.97 231.46 246.33 265.30 226.82
Gross Profit

mlsans 133.95 140.30 131.12 131.30 138.32 128.67
Net Profit

das1dunanisiu / FINANCIAL RATIO

dasrdauamwaaad (inn) 5.74 5.26 4.39 5.77 5.25 4.39
Liquidity Ratio (Time)

dnsimlisansaasiulasau (Soea:) 12.98 13.98 13.51 12.92 13.99 13.47
Return on Total Revenues (%)

dusiwanaulnudadiualdiionu (Souas) 13.26 15.01 15.34 13.04 14.82 15.04

Return on Equity (%)

dnsuanaulnuadFunswegsou (Sosas) 11.14 12.51 12.70 10.97 12.37 12.49
Return on Assets (%)

ruducioru / PER SHARE

mlsansaoru (un) 7.50 7.86 7.35 7.36 7.75 7.21
Earning Per Share (Baht)

Juduwvacioru (un) n/a 3.99 3.65 n/a 3.99 3.65
Dividends Per Share (Baht)

dougaadfionu coru (un) 58.79 54.43 50.29 58.51 54.31 50.27

Shareholder’s Equity Per Share (Baht)
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Quality and Sustainable

Growth with Partners
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Our mission is to provide our customers with products
and services which increase productivity and efficiency
in the manufacturing process of diversified industries,
as well as to add value to the finished products,

thereby improving competitive edge in the market place.
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We shall maintain continuous growth in the
selling and distribution of industrial chemicals
through:-

Sourcing of specialty chemicals from world-class suppliers
to ensure regular supply of quantity products.

Providing technical information and training to enable
customers and staff to keep abreast of innovative
technology and up - to - date market trend.

Engaging locally in activities that make our products more
cost efficient and more convenient in application.

Being a responsible citizen in the business society by taking
proper care of the environment.




Management Report
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Despite a weak forecast for 2009, the company has performed much better than plan resulting in total

revenues exceeding one billion baht for the year. A billion baht turnover is indeed an admirable milestone. Profit after
tax at 134 million baht versus 140 million last year represents earning per share of 7.50 baht. Earning per share is still

one of the highest on record.

We continue to maintain our strong product portfolio in four key markets, namely petroleum, coating and ink,
laboratory chemicals and glassware, food flavors and ingredients. The combination of having specialty performance
products and wealth of skillful technical staff enable us to service our customers with innovative and effective

business solutions.

We have successfully architected a lean company culture and this has now been widely adopted at all level in

the company. Giving the severe competitive environment in the market, efficient cost control is key to profitability.

We are most fortunate to maintain a very healthy balance sheet with positive cash position. As usual,

we continue to search for new business opportunities which can become our future income streams.

We have high expectation that 2010 will be a better year thanks to the economic recovery which is witnessed
in the domestic market as well as in the export markets. Cost pressure and price competition will become major
constraints to improve performance in the new year and it is important for us to adopt a focus strategy in managing

our product offering and our customer service.

It goes without saying that our strong determination to achieve continuously excellent performance would
not be complete without the kind support of our shareholders, customers, business partners, government offices and

financial institutions.

On behalf of the Board Director, | would like to thank our staff members most sincerely for their loyalty and

their untiring efforts.

On behalf of the Board of Directors

/

—_— .

Somchai Chaisuparakul

Managing Director
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Board of Directors
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Mr. Sidh Prarusudamkerng

19¢57UNTINNNT, NTINNIDNTE
Chairman, Independent Director

unggsuns loaniulnsizy
Mr. Surin Osathanugrah

NIINNIT
Director

UNUSDY DFSTWS Y0N
Mr. Roy I. Jutabha

N3NNI
Director

urgdaa Juygdu
Mr. Salin Pinkayan

N3INNTDRTE
Independent Director

uedudey lsgAnsina
Mr. Somchai Chaisuparakul

NIINNT
Director
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Mr. Prasong Sukhum

T35 UNTINNNG
Vice Chairman

uesau lodniylnsik
Mr. Ratch Osathanugrah

NIINNII
Director

uF. as. Wuwwul Unsdgde
Assist Prof. Dr. Pimpana Peetathawatchai

NIINNIDATE
Independent Director

unJa23iunsNud AsSadan
Miss Chantrakarn Srisawadi

N3INNNTDRTE
Independent Director

U1Jo1sSeN Laguun
Ms. Araya Tejanant

NIINNTHALLATIYNIT
Director & Secretary
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Management Discussion

White Group Public Company Limited

and Analysis
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Operation Results

Overall, the downturn of global economy,
domestic political turmoil, and the epidemic of swine flue
2009 have affected Thai economics in 2009. The
economic declined by 2.3% as compared to the growth
of 25% in 2008, leading to the reduced demand of

products in almost industries.

Similarly, the White Group Public Company
Limited and its subsidiaries have been affected from the
economical slowdown in 2009. However, the company
had developed plan and strategies to cope with the
issues over industries appropriately, making the
company’s products be competitive in the marketplace.
The company and its subsidiaries earned income by
2.8% to 1,031.97 million Baht from 1,003.38 million Baht
in previous year. This resulted from increased sales of
chemicals by 2.7% to 920.21 million from 895.84 million
Baht. The income generated from property rental
increased by 3.9% to 85.37 million Baht from 82.17
million Baht due to an increased number of tenants.

Annual Report 2009 9
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Other incomes increased by 4.0% to 26.39 million Baht
to 25.37 million Baht. Most of ti increased from sales of
its subsidiaries.

The company and subsidiaries earned 178.90
million Baht operating profit, reducing by 6.1% or 11.59
million Baht from previous year, which could be
recognized by business units as follows;

- Profit generated from chemicals sales was
136.17 million Baht, decreased by 10.4% or
15.87 million Baht from previous year. Main
cause of profit reduction was resulted from
declined demand of the market and

aggravated price competition.

- Profit generated from property rental was
27.19 million Baht, increased by 11.7% or 2.84
million Baht from previous year, as resulted
from increased income and cost proximal to

previous year

- Profit generated from other business was
15.54 million Baht, increased by 10.2% or 1.44
million Baht from previous year, consisting of
subsidiaries’ profit of 3.44 million Baht and

other incomes of 12.10 million Baht.

In summary, the company and it subsidiaries
earned net profit of 134.06 million Baht, equivalent to 7.50
Baht per share. The profit decreased by 4.5% from
140.38 in previous year which equivalent to 7.86 Baht
per share.
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Financial Status

Assets

At the ended December 31, 2009, the company
and its subsidiaries had total assets valued 1,242.90
million Baht, increased by 6.8% or 78.86 million Baht
from ended 2008, resulted from an increase of current
assets amounted 100.98 million Baht and the decrease of

non-current assets amounted 22.11 million Baht.

Current Assets

At ended December 31, 2009, the company
reported current assets amounted 868.12 million Baht,
increased by 13.2% or 100.98 million Baht from previous

year as resulted from;

® (Cash and cash equivalents reduced by 110.03
million Baht due to a decrease in deposits
held at call with banks amounted 20.03 million
Baht and deposits at financial institutes with
maturity less than 3-year reduced 90.00

million Baht. This was to earn higher yields.

® Short-term investments increased 239.03
million Baht due to an increase of 289.03
million Baht government bonds investment
and reduced 50.00 million Baht time deposits

at financial institutes.

® Net trade account increased 45.27 million
Baht as resulted from increased sales from
previous year, resulted that trade accounts
receivable increased in line with increased

income.

Annual Report 2009 1 1
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® Net inventory decreased
72.71 million Baht because
the company and its
subsidiaries could control
the inventory into normal
level while the level of
inventory in previous year
at ended December 31 was
greater than usual. Due to
economic downturn, the
customers reduced ordering

in the 4" quarter of the year.

e  Other current assets reduced
0.58 million Baht due to a
decrease in accrued interest

income.

Non-Current Assets

As of December 31, 2009, non-
current assets amounted 374.78 million
Baht, decreased by 5.6% or 22.11
million Baht from a year earlier with

the following detail;

® |Long-term investments
increased 14.91 million
Baht as resulted from an
increase in fair value of the
available-for-sale security
(investment in consolidated

property fund)

® Property and equipments
(net) decreased 36.82 million
Baht. Due to during 2009, the
company and it subsidiaries.
Further acquisitioins of
asset increased 2.6 million
Baht and depreciation
increased 39.13 million
Baht and devaluation of
asset amounted 0.28

million Baht.
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® Net intangible asset included computer
software reduced 0.22 million Baht arising out
of the amortization charged and no additional
purchase of computer software during the

year.

Quality of Assets

Non-financial assets were reviewed for impairment
losses whenever events changes implied that the net book
value may be higher than expected recoverable value. An
impairment loss associated loss was recognized when
net book value of the assets is higher than expected

recoverable value.

In addition, the company and its subsidiaries
performed testing for the impairment when the
circumstance implied that such investment may be
impairment. If net book value is higher than expected
recoverable value, the company recorded the impairment

loss in the statement of income.

® Account Receivable
Net trade accounts receivable as of
December 31, 2009 amounted 229.51 million
Baht. Of them, over 99 percents were non-
related companies while only 1 percent was
account receivable from selling products to

related companies.

The company and its subsidiaries sold
products in various industries. Period of debt
collection varies for various kinds of

industrues.
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However, in 2009 the company and its
subsidiaries can shorten average collection
days to 76 days as compared to 80 days of

previous year.

The company and its subsidiaries’ allowance
for doubtful debts amounted 8.0 million Baht.
The Top Management believed that credit risk
would not exceed the doubtful allowance
reserve. In addition, the outstanding account
receivables with exceeding 3-month unpaid

balance accounted only 1.1 million Baht.

® |nventory
It’s necessary for the company and its
subsidiaries to prepare the inventory to
accommodate the customer’s purchase
orders from different industries. In 2009, the
inventory turnover ratio was 4.70 times,
increased from 4.47 times in previous year,
resulting that average sale period was
shortened to 77 days as compared to 88

days of previous year.

For obsolete finished goods, the company
and its subsidiaries set aside the sufficient

allowance for obsolete products completely.

Liquidity Ratio

® Liquidity Ratio
The company and its subsidiaries’ liquidity
ratio in 2009 were 5.74 times as compared to
5.26 times in previous year, so it's considered

higher liquidity.

Sources of Capital

Appropriateness of Capital Structure

Shareholder’s equity totaled 1,049.67 million Baht,
increased by 8% or 77.76 million Baht for a year earlier,
and resulted from net profit of 134.06 million Baht earned
by the company and its subsidiaries and change in fair
value reserve of available-for-sale security (investment
units in a property fund) increased 14.92 million Baht
while dividend paid was 71.22 million Baht.



Debt to equity ratio (D/E) of company and its
subsidiaries in 2009 was 0.18 times, decreased 0.20 times
from a year earlier. This indicated that the company’s
capital structure was stronger than a previous year.

e Liabilities

As of December 31, 2009, the company’s total
liabilities was 193.23 million Baht, proximal to
a year earlier valued 192.13 million Baht.
Because of very high liquidity, the company
were absolutely capable to make payment of

these liabilities promptly on due date.

e Fair Value
The auditor’s careful examination notified that
the balance amounts of the financial assets
and financial liabilities was proximal to their
fair value. Information on fair values of forward
exchange foreign contracts was included in

the Financial Statement Note, Clause 25 (A).

At the end of 2009, company and its subsidiaries
were not subject to any uncertainties or changes that
threatened the company’s future financial status and

operation.
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Details of Company Operations

White Group Public Company Limited
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Details of Company Operations

White Group Public Co., Ltd. was founded on
August 10, 1967 under the name of White & Co., Ltd. It
became a public company and was then registered in the
Stock Exchange of Thailand (SET) in 1979 in the

category of petrochemicals and chemicals today.

The operational results of the White Group Public
Co., Ltd. and its subsidiaries have been successful
satisfactorily even though Thailand’s overall economics in
2009 was shrunk by 2.3% approximately. The company
and its subsidiaries income increased by 2.8% from
1,003.38 million Baht from a year earlier to 1,031.97
million Baht, indicating that the company still maintains
its capacity even in time of economic difficulty. Not only
the company can retain the market share, but also

expand the business base under the economic crisis.

Company’s operation can be categorized into
three major activities.

1. Import and distribution of industrial chemicals

2. Property rental business

3. Joint venture business with subsidiary

Annual Report 2009 1 7
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Import and distribution of industrial

chemicals

Over 43 years of experience as distributor for high
quality industrial chemicals of the world leading
manufacturers, we are proud of partaking in developing
Thailand industries constantly as we are conductive to
proliferate the productivity and effectiveness in
manufacturing process of the customers competitive

advantages increasingly.

Import and distribution of industrial chemicals is
regarded as main activity as it generates income almost
90% of overall revenues. In 2009, despite domestic
turmoil and the global economic downturn which have
severely affected many industries, overall, the income
increased by 2.7% a year earlier from 895.84 million Baht
to 920.21 million Baht. Some important factors that

survive the business growth include;

® Well-planed strategies and implementation are
applied to cope with the issues incurred in
each industry appropriately, resulting that the
company’s products are competitive in the

marketplace.

® Specialized marketing and sale team are
knowledgeable on how to use the products
over individual industries effectively, keeping
the pace with innovative advance technology
and the latest market trend which is
considered crucial to develop the products in
conjunction with customers to increase the

competitive capacity in the market.
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e The distribution centers equipped with
warehouse and logistic system are provided
with approval of ISO 9001:2008. It also
provides the efficient information technology.
The location of the distribution centers is
permitted and convenient for customers;
located on Bangna-Trad Rd. nearby the
Suvarnabhumi Airport that contributes the
sales. The customers are more satisfied with

on-time delivery service.

The company proceeds on distributing the
industrial chemicals as follow;

Chemicals for Petroleum and Petrochemicals
The most important products in this category
include lubricant additives, industrial additives, catalyst,

additives used in oil refinery, and dyes for petroleum.

Although fuel price in 2009 was lesser fluctuated
than previous year, the effect of global economic crisis
has resulted in the reduction of sales for all kinds of
vehicles and motorbikes. The sales dropped down by
10% while consumption was slow. As a result, the
consumers were hesitated to spend money, and the
engine-used lubricants have been also affected. In 2009,
it features both quality and price competition. Market
segmentation by the competitions decreased the gross
profit of the business. However, the income increased
vigorously as resulted from cooperation with customers in

product development.
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The 2010 trend expects that
engine-used lubricants and industrial
lubricants will expand with the
economic situation through the
introduction of new products that
cover the customer’s need. In addition,
quality service has been emphasized
to contribute the research and
development for new products to
appease both new and existing
customers. However, the competition
for market share is expected to be

aggravated.

Chemicals for Food Industry

Chemicals for food industry
include flavoring substances,
seasoning, emulsifiers, stabilizer, and

antioxidant products.

In 2009, despites overall
economics was unfavorable, the
chemicals for food industry generated
more slightly income than a year
earlier, but gross profit decreased
slightly inevitably due to price
competition to seize the market share.

It's expected that 2010 market
trend keeps on growing because food
industry is expanding with the
economic expansion. In addition, the
flavoring substances distributed by the
company are more diverse, attracting
more customers to try on new
products. Other products supplied by
the company include iron lactoferrin,
milk ceramide, and whey peptide. The
strategies focused include instructing
academic knowledge and service that
meets the customer’s satisfactory
need. Competition has been featured

in quality and price.
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Analytic Chemicals and Laboratory Equipment

Main products in this area include analytic
chemicals, culture media, and laboratory glassware while
main clients are government and private research
institutes, educational institues, state agencies and

industries.

In 2009, the industries have inclined consistently
with global economics, resulting that demand on products
decreased as expected. However, the electronics industry
for export has recovered better than expected. Analytic
chemicals and culture media for laboratory use increased

market share slightly, but gross profits decreased slightly.

The 2010 industrial trend is expected to grow with
the global economics that leads to the increased demand
on products because the laboratory inspection for quality
control of imported and exported products is more
strictly regulated with the government policy. In particular,
food institutes have pushed forward the strategy to
expand the exported food products by 10% yearly. The
company has paid more attention by focusing the
promotion through marketing activity to instruct the
product users despite the price competition remains
severe. The electronic product sales are expected to
increase in areas where quality has been more focused

than product price.

Chemicals for Coating and Plastic

The growth of painting industry depends on other
industries which paints are used as element; for
examples, automobiles, construction, electric appliances,

publishing, furnishing and other wood industries.
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In 2009, this business has been affected by the
global economical downturn. As majority of customers
are export-purposed manufacturers, income and gross
profits has declined inevitably despite the effort of

production cost reduction.

The expected 2010 trend is to expand a greater
number of markets than a year earlier because industries
which paints are needed as element are trendy to grow
with the economics. In addition, the products which the
company serves as distributors has more focused on the
environmentally friendly products to enhance the
competition potential over industries under the regulation
set out by countries which the product standard
requirement is similar to that of EU. In particular, major
furniture manufacturers producing the hazardous
substance-free furnishings demanded by worldwide
customers are based in Thailand country. Moreover, a
number of the leading technology manufacturers still
need for chemical products for further production

improvement.

Property Rental Business
In this business area, the property rental includes

office buildings and warehouses.

e Office building for rent is located at Soi.
Rubia, Sukhumvit 42 Rd. consisting of two
building covering 17,4000 square meters, plus
well-equipped facilities equivalent to the
leading office buildings, such as meeting
room seminar room, canteen wither catering
service, ample parking zone with 24 hour

security service.

® |[nternational standard warehouse for rent is
located at Bangna-Trad Rd. KM.18, in the
vicinity of Suvananbhumi Airport, covering

25,000 square meters.

The revenues derived from this business line in
2009 increased by 3.9% from 82.17 million Baht to 85.37
million Baht as resulted from an increased number of
new tenants and continuous improvement on buildings
and standard services. In addition, due to proper location
which is potential to attract new tenants to occupy and
rent the office building space. It's expected that revenues

in 2010 is higher than a year earlier slightly.
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Subsidiaries

FB (Thailand) Co., Ltd.

The company is a sale agent for vault doors, safe,
security cabinet, and fire alarm system which the
manufacturer has been approved by International
Standard. The company consists of an adequate number
of experiences sales team and after-sale service that

meet the customer’s satisfactory need.

In 2009, price competition is fierce in this
business line due to the imported products from the
mainland China, Taiwan, and Malaysia. However, the
revenue of this business increased by 8% or 14.9 million
Baht from a year earlier to 16.1 million Baht as resulted

from market expansion.

In 2010, it's anticipated that the revenues of this
business line will grow due to the economic recovery,

proliferated construction in both government and private

sector, especially, condominium located along the BTS
skytrain.
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Good Corporate Governance

White Group Public Company Limited
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The Board of Directors is aware that Good
Corporate Governance has virtually involved the
relationship among parties, including executives, directors,
shareholders, and all stakeholders. Good Corporate
Governance is fundamental to contribute the continuing
and stabilized progress of the organization. With effective
management and transparent efficient administration, it
extends the competition capacity and secures the

shareholders and all concerned parties.

According to the quality assessment project of the
shareholder’s general meeting 2009, the company’s mean
scores were ranked “very good”. This implied that the
company has valued the shareholder’s meeting. To
enhance the company’s performance with Good
Corporate Governance, the following are set forth by the

company.

1) Policy on Good Corporate Governance
The Board of Directors has structured the Good

Corporate Governance as follow;

® Leadership and Vision

The company definitely divides the role and
responsibility between the Board of Directors and members
of Directors. The Board of Directors is responsible for
setting business goal that is definite and measurable in
respective of maximum benefit of the company. Performance
appraisal shall be carried out the Board of Directors
deliberately and regularly, and the executives’ performance
result shall be compared to see if it meets the targeted
goal. In case that the results are different from the targeted
goal, the underlying causes shall be identified and rectified.
In doing so, the Board of Directors’ Meeting shall be held

at least four times yearly.

® Code of Conduct
The Board of Directors has established the
Code of Conduct so that management and employees
shall be acknowledged and followed strictly. All
performances are based on integrity, honest and
transparency in the company and all stakeholders. In

addition, the company is responsible for community and
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society through the contribution of community activities.
We deny devastating the opponents by exerting the
misused method. Conversely, we advocate enhancing the
competition capacity. In addition, the secret information
about trade and business of the company which include
company’s customers, suppliers, trade partner, and
personal information shall not be disclose to the
outsiders or others without prior consent the authorized
person. We also restore the customer’s right through our
best quality product, on-time delivery and long-run

foresight.

® Merger and Separation

The company’s chairman shall not the same
person to Managing Director, but independent committees
according to the Security Exchange of Thailand (SET)’s
definition. In addition, the company’s chairman shall not get
involved Top Management in any respect of relationship.
The Board of Directors’ structure shall include the
independent committees of one third of overall directors,
this is to counterbalance and monitor the Top Management's

performance.

e Internal Control and Auditing
©  Organization and Environment

The company’s organizational structure
has separated the responsibility and functions apparently
to enhance the administrative efficiency. In addition, the
Board of Directors has also to direct the company to set
the objectives of business in discernable and measurable
way which will be served as guideline for all staffs and

employees.

© Risk Management
The company assesses the internal and
external risk and purchase the foreign currency in
advance to pay of the future debts. The company also
holds the insurance policy for contingent damages that

might affect the shipment, cargos, and all assets and

property
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©  Monitoring Top Management’s
Performance
Monitoring Top Management’s performance
is an important activity. This is to make sure that principles
are well-responded and accepted by all personnel.
Additionally, the limit of amount has been in writing

endorsed by the hierarchical chain of command definitely

© Information Technology and

Communication

To propose the Board of Director the
proposition, the company provides the Board with sufficient
information to support decision-making. It also provides
documentation and accounts systematically by codification.
The company has never been informed by the audits of
the deficiency on these matters. For accounting policy,
the Board of Director considers that Top Management
has executed the generally accepted accounting

principles for business properly.

©  Follow-up System

To ensure effective and efficient operation,
the company provides the follow-up scheme regularly,
and the outcomes are used to compare with the target
set earlier. Over years, Price Waterhouse Cooper AB.AS
Co., Ltd. has examined and evaluated the efficacy of
internal system as the auditors deemed necessary to
determine the scope of auditing task . No significant

drawback in the internal control system was identified.

2] Rights of Shareholder and Fair
Treatment to Shareholders

As the company is aware of the shareholder’s
right under the Good Corporate Governance, it has
valued all shareholders fairly and equitably by giving
sufficient information and all respects of convenience to
encourage them to join the meeting and exercise their
right on voting and commenting in the Shareholder’s

Meeting.

The company realizes that those who regulate the
Shareholder’s Meeting play important role in regulating

the meeting to be proceeded with transparency and

Annual Report 2009 27
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fair-play for the benefit of all shareholder in accordance
with related law and regulations. The company is now in
process of selecting the adept mediator to supervise the
meeting, including access to do the transaction which

has been approved by shareholders and followed strictly.

® Shareholders’ Meeting
That the quality of shareholders’ meeting 2009
was rated “Very Good”, implying that the company is
aware and promote the significance of conducting the
shareholders’ meeting in respective of the Good
Corporate Governance. The company carried out the
Shareholders’ Meeting under the Securities and Exchange

Committee (SEC) practices as follows;

© Before the meeting date

At each shareholder’'s meeting, the company
will distribute necessary documents and sufficient
supporting information to shareholders no less than ten
working day, upon the case may be, before the date of
meeting if requirement of the Securities and Exchange
Committee (SEC) requires to send the shareholders such
matter, and publicize the meeting document on
company’s website so that the shareholders will make
use of the document to support their decision-making.
Time and date of the meeting shall be scheduled in

respective of the shareholder’s availability.

©  On the meeting date

The company provides the shareholders
with conveniences before the meeting starts. The
company shall notify number and ratio of shareholder/
proxy attendants. In addition, voting and vote account
shall be done clearly. The Board of Director, Audit
Committee and Executive Committee have valued all the
meeting at priority except in urgent cases and inevitable
circumstances such as traveling aboard or become sick.
The meeting will be carried out in agreement with the
company’s regulation and agendas stated in the meeting
invitation circulated to all shareholders. The shareholders
have been exposed of the opportunity to ask question

and express their point of view in the meeting voluntarily.
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©  After the meeting date
Meeting report which doubt, discussion,
and viewpoints expressed by shareholders during the
meeting are recorded and publicized through the
company’s website so that the absenteeism will be

informed of how and what the meeting goes on.

3]  Rights of Stakeholders

The company realizes that long-term prosperity is
permitted when the company the rights of all stakeholders;
customers, management, employees, partnership, shareholders,
investor, independent auditors, government sector, community
where the company operates the business have been

valued, including the competitors and creditors.

Therefore, the company has contributed the
mutual cooperation between the company and those
parties concerned systematically and consistently with
law and the code of conduct to secure the confidence

and satisfaction among the parties.

e Potential Conflicts of Interest
In case that the company has engaged in
business with the major shareholders, directors,
executives or any associated with aforementioned
persons, the company requires that such transaction be
conducted on normal business basis just as it is done
with other outside parties by still retaining the optimal

benefit of the company and all shareholders.

If the company or its subsidiaries have engaged in
a transaction defined by Security and Exchange Act. (no. 4)
B.E. 2008 directors, executives or any concerned persons.
Such transaction must be approved by the Directors
before transacting, except for such related transaction
might cause the conflict of interest and lead to
transmission of the interest of the company and it
subsidiaries. The Board of Directors stipulates the
reporting procedures and criteria in relation to the
directors, executives or any concerned persons as

follows;

Annual Report 2009 29
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1. The newly developed stake report of
stakes of directors, executives or any concerned persons

is effective from July 1%, 2009 onwards

2. Directors and newly incoming executives
(positioned from July 1%, 2009) are required to conduct
stakeholders report and handled to the company’s

secretary within 5 working days

3. If there are changes in report data which
is different from the previous report, the Directors and
executive are required to handle the revised version to

the company’s secretary within 5 working days of change.

4. Directors and executive are required to
conduct the report of Directors and executive once a year

in December.

5. The company’s secretary handles the
copy of stakeholder report to company’s chairman,

auditing chairman ever time when receiving the report.

®  Monitoring the Use of Internal Data

The company has implemented a strict measure
to prevent directors, executives, and staff members from
taking advantages of internal data for their own interests
or others’ interest. Confidential information will be disclosed
only for authorized organizations such as company’s
auditors and legal affairs department. The company
strictly adheres to the regulation on the use of internal
data and is ready to disclose the data to shareholders at
timely manner. Anybody violates the regulation will be
imposed on disciplinary punishment. All directors and
executives also acknowledge and abide on this regulation
regarding to the notification of changes in the ownerships
of shares to the Securities Exchange Committee within 3
working days from date which share are bought, sold, or

transferred at whatever value.

4)  Information Disclosure and Transparency

The Board of Directors recognizes the importance
of the company’s significant information disclosure,
whether be it financial or other kinds of data as accurately,

completely, quickly and transparently as possible. Such



White Group Public Company Limited

e  UlmNaABINUAINBUUNUDEINTINANS information is disseminated through the Stock Exchange

LLazﬁn%m‘s of Thailand’s website. Besides, the company is
0 ARAULNUNTINNISG developing its own site; http://www.whitegroup.co.th to

visniuToneaedoyssmidudasuuny
nﬁun'ﬁﬁl,ﬁﬁ”mﬂizthuaz 30,000 v spAss Feldinng

ppaudRanfivszgugieduuds daunssunisfilisy

distribute data and news directly to investors and

shareholders.

At the same time, the company has not developed

v & Yo a
wpunneliifunssumaniaedevaslifuArnouunuiiy the Investor Relation Center yet to provide information and

muﬁimmmuwmaﬁuwm‘ﬁﬁ?uwau TINITBATNBVINY activity news to the institutional investors, shareholders,
AINaT Iﬂumi"ﬂaa‘téuma’mwﬂsz"qugﬂanuLLmLﬁuﬂu general analysts and related state agencies. The Commercial

o amauwnuiiusing lgdalvua Directors is now responsible for presenting data to those

AUSNSSNNISULASHUSHS interested investors. Call 0-2381-9922 for more information.
v

Tud) 2552 finsdruarnauwnufiiusqSy  Alternately via email to operate1@whitegroup.co.th

De
=De

® Remuneration Policy for Directors
U 2552 and Executives

tﬁads:qu (uan) o

AN0DULNUATUENSSUNIS

Remuneration for Directors

1. mﬂﬁwﬁf U3AFLAY 120,000 The allowances of 30,000 Baht approved
2 UHUTEYA §UN 30,000 by shareholder’'s meeting are paid to a director per board
3. wwasuns Toaouasise 120,000 session. Directors appointed as audit committee will
4 wwsed ToanuaTney B receive the extra remuneration according to amount of
5 wHSOY BASINS FEAN * 90,000 extra work, also first accredited by a shareholder’s
6. wA. a3, Anriwun Tnsfade 120,000 meeting.
7. wwaha Dudu * - ©  Remuneration for Directors and
8. WA Yunnud Adatan 120,000 Executives
9. wwandy lognins 120,000 In 2009, monetary reward is paid to
10. UNBITEN AU 120,000 directors and executives as follows;

Rty 840,000

2009 Meeting

Remuneration for Directors Allsence [Be i

ANODULNUNSSUNISOSIAdDU th'laLlJlelrSIliz(U’m] 1. Mr. Sidh Prarusudamkerng 120,000
WA. A5, Auiwu Jesiode 265,000 2. Mr. Prasong Sukhum 30,000
u’lﬂﬁ‘w§ Uif’lﬁ'ﬂﬁ\‘l 63,600 3. Mr. Surin Osathanugrah 120,000
WA, Funsmus a3aTan 63,600 4. Mr. Ratch Osathanugran -

1% 392.200 5. Mr. Roy I. Jutabha* 90,000

6. Assist Prof. Dr. Pimpana Peetathawatchai 120,000

vanpwe ¢ wiesey 8ATws gann WWateenannisidu 7. Mr. Salin Pinkayan* -
nINMIROuA TR 17 WOAANIU 2552 UATAINNAAMEZNTINNTT 8. Miss Chantrakarn Srisawadi 120,000
visny afeil 4/2552 1latuil 3 suman 2552 TdRansanussdis 9. Mr. Somchai Chaisuparakul 120,000
wwada Jusdu Hunssunisusimy Taelddwadoudiud 3 10 Mr. Araya Tejanant 120,000
Sunaw 2552 sl Total 840,000

Annual Report 2009 3]
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2009 Remuneration

Remuneration for the

Audit Committee (Baht)

Assist Prof. Dr. Pimpana Peetathawatchai 265,000
Mr. Sidh Prarusudamkerng 63,600
Miss Chantrakarn Srisawadi 63,600
Rty 392,200

*Remark : Mr. Roy Isaporn Chutapa resigned the
committee from November 17", 2009, and the Board of
Directors’ resolution No. 4/2552 dated on December 3", 2009
appointed Mr. Salin Pinkayhan as director, effective on

December 3“, 2009 onwards.

©  Remuneration for Directors and

Executives (2 Directors and 3 Executives)

Number 2009
of Remuneration
Person (Baht)
Salaries/Incentive 5 8,929,680
Bonus 5 11,790,000
Other Remuneration* 5 869,257
Total 21,588,937

*Provident fund, fund for social securities, care

depreciation, and commission

©  Other Remuneration
There were no other non-monetary
remuneration for directors, executives and other
executives in 2009, except for management fee paid to
Osotsapa Co., Ltd. at amount of 5,792,580 Baht covering
management, consulting, and for provided specialty

personal.

5)  Responsibility of the Board of
Directors
Scopes of authority and responsibilities of the
Board of Directors, Audit Committee, and Executive
Directors have been set up for effective performance as

follows;
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® The Meeting of the Board of Directors

The meeting of the Board of Directors generally
is held on quarterly basis, with extra meeting if necessary.
The agenda of each session is stipulated in advance
definitely, coupled with follow-up evaluation of the
previous quarter’s operational accomplishment. The
company’s secretary circulates the meeting invitation
accompanying with agenda and relevant document 5
days before the session so that directors can peruse and
prepare supplementary information before the meeting
starts. The meeting lasts about 2-3 hours. The secretary
also takes note on all detail in written form and all
meeting minutes accredited by directors must be
completely filed and available to be verified by directors

and those related parties.

In 2009, the Board of Directors has four regular
meetings and has not extra meeting. The director

attendants can be summarized below;

Attendance of
Ordinary
Meetings

Name of directors

1. Mr. Sidh Prarusudamkerng

2. Mr. Prasong Sukhum

3. Mr. Surin Osathanugrah

4. Mr. Ratch Osathanugrah

5. Mr. Roy |. Jutabha*

6. Assist Prof. Dr. Pimpana Peetathawatchai
7. Mr. Salin Pinkayan

8. Miss Chantrakarn Srisawadi

9. Mr. Somchai Chaisuparakul

1

A A DO A WO P~ =2 b

0. Mr. Araya Tejanant

Remark : Mr. Roy Isaporn Chutapa resigned the
committee from November 17", 2009, and the Board of
Directors’ resolution No. 4/2552 dated on December 3", 2009
appointed Mr. Salin Pinkayhan as director, effective on

December 3, 2009 onwards.

e Sub-Committees
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The Board of Directors appointed the Audit
Committee to help monitor and supervise the company’s
business on February 29", 2000 for 2 year term of office.

It consists of three independent directors as follows;

Chairman of Audit Committee
(Independent Director

who is specialized in
accountancy and finance)

Associate Prof. Dr. Pimpana
Peetathawatchai

Member of Audit Committee
(Independent Director)

Mr. Sidh Prarusudamkerng

Member of Audit Committee
(Independent Director)

Miss Chantrakarn Srisawadi

Ms. Araya Tejanant Secretary of the Audit Committee

(Company’s secretary)

The Audit Committee attends the meeting regularly
in 2009 which the meeting was held 7 times. Four of
them are the meeting with external auditors to review

quarter and annual financial statements.

The Audit Committees is accountable for the
Board of Directors directly and the Board of Directors is
responsible for the company affairs concerning with

outside parties.

The remuneration committees has not been
formed yet, but the company has already produced a
scale of salary and a process of deterring proper level of
remuneration by comparing to the company’s compensation
in the same or similar industries. Operational results of
the company are also taken into consideration. Nevertheless,
the amount of remuneration to be paid to the directors

must be approved beforehand by meeting of shareholders

e Board of Directors’ Report

The Board of Directors summarized the
operational result for the cycle of the past year as shown
in the Annual Report on the Board of Directors’ Report.
The Board of Directors also takes accountability on the
consolidated financial statement of the company and its
subsidiaries, including financial information as shown in
the Annual Report and Annual Report Form (Form 56-1).
Such financial statement typically has been verified by
the company’s auditors in accordance with the generally

accepted accounting principles. Planning and performance



White Group Public Company Limited

J - W a
° m‘smaqaﬂmnﬁunﬁﬁhLﬂugnsms
AMZNTINMSUIEN J9 U 9 vinudseznaudig

A& v oa '
o nysumsniuiuImg 2 YU
o ﬂiiumiﬁiﬂlﬁ@uéﬂ%ﬁ’ﬁ 3 VU
o nssunsidudasy 4 YNy

@ inudunssunsnsiaasy)

a5UuaILIEN finssunsidudasyionun 3 viu
Andulepas 33 209n330NITINALE BNTeANITAIVUA
POULANTITRALI1TENITAITIFT AU DIAUENTTHNT
39N LazAnznIsuNInsaseuliatnednlau

has been determined to secure the confidence reasonably
that the financial statement is not contradictory to the
factual information. In addition, inspecting method for
supporting evidence in both monetary amount and
financial information disclosure, and the footnote to the
financial statement were employed while evaluating the
appropriateness of the accounting principles employed by
the company involves the use and forecast of financial
transaction preliminarily. All these activities are borne to
the Board of Directors’ responsibility. The Audit Committee
appointed by the company have reviewed to ensure the
compliance with accounting standard and adequate
disclosure and to ensure of the accuracy of such
financial statement acceptable to the generally accepted

accounting principles.

e Skill and Knowledge Development of the
Board of Directors and Executives

The Board of Directors and executives are

well aware of their role and responsibility as committee

and registered company and understand the performance

rule for effective committees, the rules and regulations

set out by the Stock Exchange of Thailand, the Office of

the Securities and Exchange Commission and the Stock

Exchange of Thailand (SET) have been examined

accordingly.

Four directors attended the course held by Thai
Institute of Directors. As they are knowledgeable and
adept in several disciplines; business and finance, they
partake in supervising the company’s direction and

performance policy efficiency.

e Counterbalance of Non-Executive Committee

Nine directors compose of the following;

© Executive Committee 2 persons
© Non-Executive Committee 3 persons
O Independent Committee 4 persons

(three are auditing committee)
In brief, the independent committees accounts for
33% of overall committees. The role and responsibility
and term of office of the Board of Directors and Audit

Committee have been designated clearly.
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Risk Factors
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Product Supply Risks

Despites the company is a distributor for many
foreign suppliers for long time, the company might be
risky of termination by any of product suppliers. However,
the company ensures of performance which is
considered major factor to maintain the relationship with
product suppliers. In 2009, no product suppliers
terminated the company as distributor.

Credit and Major Dependence Risks

The company and its subsidiaries’ customer base
for core business in distributing industrial chemicals, safe
box, and fire alarming system has not significantly
concentrated due to many clients consisting of
manufacturers in various industries and distributor
nationwide. Top Management believed that credit risks
are manageable because the amount for allowance for
doubtful accounts has been set aside.

Additionally, major customer dependence risk was
low because the largest customer’s order was just
approximately 9.8% of total revenues.

Currency Exchange Risks

Over 90% of the industrial chemicals sold by the
company were imported from other countries so the
organization had to pay in foreign currency. The company
then restores the financial strategies to reduce the great
risk of fluctuated exchange currencies by entering
contract of forward exchange of foreign currencies to
prevent the possible risk. The financial instrument yielded
effective result because the company gain 0.08 million
Baht on foreign exchange transactions in 2009.

Interest Risks

Interest risk stemmed from the fluctuation of
interest rate in the marketplace. This has an impact on
the company’s operational performance and cash flow in
the future which is directly involved with deposits at
banks and financial institutions. However, the company
has not implemented the financial instrument to prevent
the interest risk because the executive believed that the
interest risk was so trivial.

Collateral Security Risks

As the company has provided the security for F.B
(Thailand) Co.,Ltd., a subsidiary to apply for overdraft
credit and short-term loan from two banks amounted 5
million Baht, the risks as guarantor who may be charged,
would not exceeding maximum of 5 million Baht.
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Revenues of the company

and Its subsidiary
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IAsJasiistolayaiusyng Lazusyngos

ausaugnaudduussnIlandl
breakdown by business segment is as follows:

AU FIUUN
Unit : Million Baht

Us:innssia angumslos % misfiou  2552/2009 % 2551/2008 % 2550/2007 %
YoJusen swla swwla swwla
Type of Business Operate by : % of Revenues Revenues Revenues
Holding
o g3nvuudnuaz Y3EN ‘l’iﬁn%:ﬂ MM (NHIBY) 920 89.1 896 89.3 868 895
Faaneailigd
HANINNIIN
Importing and White Group

selling of industrial Public Co., Ltd.
chemical products

o g3fial¥ian 85 82 82 8.2 72 7.4
aRIMINNIWG
Property for rent

o AU q 11 1.1 10 1.0 14 1.4
Others
gdhuazd e uiEndas 95.92 16 1.6 15 15 16 17
ﬂszgﬁumuazizm U3 tan 4
oudadde (Uszwalne) $1ia
Importing and Subsidiary Company
selling of Vault F.B. (Thailand) Ltd.

Door and Fire

Alarm System 57%/Total 1,032 100 1,033 100 970 100

vanpg - oldrssidngenusassanlusunaiuw

Note . Revenue of Subsidiary incorporated in the consolidated accounts.
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COMPANY NAME HEAD OFFICE LOCATION MAJOR BUSINESS PAID - UP CAPITAL ~ VALUE OF % OWNERSHIP

(Baht) INVESTMENT INTEREST
(AT COST)
(Baht)
U3Engay
SUBSIDIARY COMPANY
U3 1w 4 75 wougie ouugyain 42 filduasdmine 6,000,000 5,755,000 95.92
Wszmalne) wnse Lo NIILNN YszgluAuazIzuy
1A 10110 WousaANy
Tns 0-2381-1196
Tn3815 0-2381-1197
F.B. (Thailand) Ltd. 75 Soi Rubia, Importer and 6,000,000 5,755,000 95.92
Sukhumvit 42 Road, distributor
Prakhanong, of Vault Door and
Bangkok 10110 Fire Alarm System
Tel 66 (0) 2381-1196
Fax 66 (0) 2381-1197
Ruasyuinaly -
GENERAL INVESTMENT
U3EN ARADN WA 75/2 m}iﬁ' 9 BauTla wﬁmmiﬁ;ﬁm’ﬁ 101,431,370 24,936,033 19.38

10 YU - A31A NN, 18.8 WREAN
vlasd Uwa
a3N3UI1N17 10540
ns. 0-2312-6148-55
Tnsans 0-2312-6156
vin rthﬁamiﬁawma\i@uamu (24.936.033)
Quasyuuszimnly (gnd) -

CUSTOM PACK 75/2 Moo 9, Soi Ruamijai, Manufacturing of 101,431,370 24,936,033 19.38
CO., LTD. Bangna-Trad Km. 18.8, Packaging Products

Bangchalong, Bangphli,

Samutprakarn 10540

Tel. 66 (0) 2312-6148-55

Fax 66 (0) 2312-6156

Less Allowance for

impairment (24,936,033)

General Investment (net) -
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CHEMICALS FOR
OIL FIELD AND
PETROCHEMICALS

e Fuel and Lubricant Additives

e Fuel Additive:
O Antioxidants
e Lubricant Additives:

O Crankcase Additives
- PCMO
- HDDEO
- Vi

© Driveline Additives
- ATF
- Gear
- Tractor

O Industrial Additives
- Hydraulic
- Industrial Gear
- Air Compressor
- Turbine
- Slide way
- Specialty
- Metalworking
- Aftermarket Additives
- Component Additives

e Dyes for Petroleum Applications
e “Automate” Liquid Dyes
e Markers for Diesel Fuels

e Bromide Flame Retardants for Plastics Applications
e Specialized Chemicals for the Petrochemical Industry
e Aluminium Alkyls (Catalyst components in
petrochemical industries and various organic synthesis)
e “Ethanox” Antioxidants for Plastics, Rubber,
Adhesives and Petroleum Products

e Fluid Cracking Catalysts for Refinery Applications
e Antimony Oxide for
e Plastics, Textiles, Paper, Paints and Rubber
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FLAVOUR AND e Sweet Flavour, Savoury Flavour, Seasoning

Givq Udd nG FOlORNERISDISNISE o Antioxidant Food Grade

e Iron Lactoferrin
e Milk Ceramide
e Whey Peptide
e Distilled Monoglycerides
o Malt Extract
e Cloudy Agent

372 SNOW BRAND

LABORATORY e Dehydrated Culture Media and Ingredients

CHEMICALS AND e Prepared Culture Media
LAB EQUIPMENTS

e Rapid Testing Kits

e Reagents, Buffers, Enzymes and Stains
e Serology and Immunology Test Reagents
e Hygiene Monitoring Systems

e Molecular Diagnostics Reagents

e Analytical Reagents
@ B e High Purity Solvents and Reagents
D e Chromatography Reagents
e Safety and Spill Cleanup Products
e Microelectronic Materials
e Photoresist Strippers and Residue Removers

e FAB Process Chemicals

DIFCO

e Laboratory Glassware

COATINGS AND e Specialty Chemicals for Coating Applications
PLASTICS e Specialty Solvents
ENASTIVINAN gelSYe7ES

e Adhesion Promoters for Thermoplastic Paints
e Resin Intermediates

e Wax for Floor Coating and Candle Applications
e Optical Brighteners for Plastics and Other Industries

e Non-Phthalate Plasticizers for PVC, Adhesives,
Coating and Inks.

W Westlake
Chemical

e “DAA” For Coating Applications
e “Isophorone” For Coating Applications

Annual Report 2009 4]



Connected Transactions
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Connected persons are directors of listed company and its subsidiary.
Details are as follows:

Name of Directors Company  Subsidiary Company

1. Mr. Sidh Prarusudamkerng A B
2. Mr. Prasong Sukhum

3. Mr. Surin Osathanugrah

4. Mr. Ratch Osathanugrah

5. Mr. Roy |. Jutabha

6. Mr. Salin Pinkayan

7. Assist Prof. Dr. Pimpana Peetathawatchai
8. Miss Chantrakarn Srisawadi

9

1

Mr. Somchai Chaisuparakul

O O W U U W W W

0. Mrs. Araya Tejanant

Subsidiary Company Remarks :
F.B. (Thailand) Ltd. A = Chairman
B = Director

C = Executive Director

The significant transactions with connected parties incurred for the year ended

31 December 2009 can be are summarized as follow:

Company Name and Related party ~ Amount Balance Necessities
Relationship transactions For As of Dec 31, &
2009 09 Reasonable
(Baht) (Baht)
F.B. (Thailand) Ltd. Rental office 283,200 - Rental rate is the same as
Subsidiary Company other tenants.
(At the present % of holding Purchasing 45,028 - That equipment is necessity of
interest = 95.92%) equipment operation.
Common Directors: The company bought
- Mr. Sidh Prarusudamkerng Equipment at cost.

- Mr. Somchai Chaisuparakul
- Mrs. Araya Tejanant

Custom Pack Co., Ltd. Rental income 7,025,000 - Rental rate is the
(At the present % of holding market price.
interest = 19.38%)

Common directors:

- Mr. Somchai Chaisuparakul

- Mrs. Araya Tejanant

Annual Report 2009 4.3
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White Group Public Company Limited

Company Name and
Relationship

Related party
transactions

Amount Balance

For As of Dec 31,

2009 09

Necessities
&
Reasonable

Osotspa Co., Ltd.

(Company related due to key
management and directors in
common. Common key
management )

- Mr. Somchai Chaisuparakul
Common directors:

- Mr. Prasong Sukhum

- Mr. Surin Osathanugrah

- Mr. Ratch Osathanugrah

- Mr. Salin Pinkayan

Management
expense

(Baht) (Baht)
5,792,580 -

Service charged was dealt
with the normal course of
business.

Osotspa Insurance Co., Ltd.
(Company related to Osotspa
group due to directors in
common)

Common directors:

- Mr. Prasong Sukhum

- Mr. Ratch Osathanugrah

Payment for
insurance
premium.

1,876,843 -

Market rate of insurance
premium.

SSB Enterprise Co., Ltd.
(Company related to Osotspa
group) There is no director in
common.

Sales inventory

15,212,734 2,566,029

Selling Prices are in line with
the market price.

Wallgreen Co., Ltd.
(Company related to Osotspa
group) due to director in
common.

Common directors:

- Mr. Ratch Osathanugrah

Sales inventory

869,400 103,362

Selling Prices are in line with
the market price.

All transactions are on normal commercial terms and conditions.
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The Company’s management structure
consists of :

e The Board of Directors

e The Audit Committee
Management Director and Deputy Managing Director are

authorized to supervise the company's regular management

Board of Directors

Mr. Sidh Prarusudamkerng Chairman, Independent Director
179,100 shares Decrease
from 2008 = -120,900 shares

Education / Training Background

Shareholding

- Business Administration, Assumption Commercial College
Mr. Prasong Sukhum Vice Chairman*
Shareholding - shares

Increase from 2008 = - shares
Education / Training Background

- M.B.A. Harvard University U.S.A.

- Thai Institute of Director Association (IOD)

Certificate from Director Accreditation Program (DAP) (2004)

Director*
500 shares

Increase from 2008 = - shares

Mr. Surin Osathanugrah
Shareholding

Education / Training Background

- A Bachelor's Degree in Business Administration,
Babson College MA, USA.

- Thai Institute of Director Association (IOD)
Certificate from Director Certification Program (DCP) (2003)

Mr. Ratch Osathanugrah Director*
805,800 shares
Increase from 2008 = - shares

Shareholding

Education / Training Background
- A Master’s Degree in Accountancy, Southern lllinois
University U.S.A.
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Mr. Roy |. Jutabha Director*

Shareholding - shares
Increase from 2008 = - shares
Education / Training Background
- A Bachelor’s Degree in Economics,
University of Pennsylvania, U.S.A.
Assist prof. Dr. Pimpana Peetathawatchai
Independent Director
Shareholding - shares
Increase from 2008 = - shares
Education / Training Background
- A PhD in Accountancy, Boston University, U.S.A.
- Thai Institute of Director Association (IOD)

Certificate from Director Certification Program (DCP)

(2003)

Miss Chantrakarn Srisawadi Independent Director
Shareholding - shares

Increase from 2008 = - shares
Education / Training Background

- M.B.A. Southern New Hampshire University, U.S.A.

Mr. Salin Pinkayan Independent Director
2,900 shares

Increase from 2008 = - shares

Shareholding

Education / Training Background
- M.B.A. (Business Administration)
SASIN Graduate Institute, Chulalongkorn University
Mr. Somchai Chaisuparakul Director*
250,000 shares
Increase from 2008 = - shares

Shareholding

Education / Training Background

- M.B.A., University of Leicester, UK

- Thai Institute of Director Association (IOD)
Certificate from Director Accreditation Program (DAP)
(2004)
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Ms. Araya Tejanant Director & Secretary*
6,261 shares

Increase from 2008 = - shares

Shareholding

Education / Training Background

- M.B.A., Wichita State University, U.S.A.

- Thai Institute of Director Association (IOD)
Certificate from Director Accreditation Program (DAP)
(2003)

Remarks:

Mr. Roy |. Jutabha resigned from Company Director with
effective from November 17, 2009 and The Board of
Directors Meeting of White Group Public Co., Ltd. No. 4/
2009 held on December 3, 2009 resolved to approve the
appointment of Mr. Salin Pinkayan as a new director with

effective from December 3, 2009.

Authorized Directors
*Two out of six directors have a full authority to approve

and sign all the Company’ important document together.

Scope and Responsibility of the Board of

Directors

e The Board of Directors has authority to
supervise and manage the company’s operation in
agreement with the objectives, regulations, meeting’s

resolution, law and related regulations.

In 2009, the Board of Directors organized four

meetings.

Recruitment and Selection of Directors

Composition and Appointment

e The Board of Directors is responsible for
selecting directors while shareholder’s meeting is
accountable for appointing the directors in accordance

with the following principles and procedures.

(1) One shareholder has one vote per one share

holding.
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(2) Election of directors can be done in various
ways including individuals or group voting as
approved by the meeting’s unanimity. On
each voting, shareholder must vote with all
votes they have according to section 1)
mentioned above. They are unable to give
their votes to other directors.

(3) On voting, majority is accepted. In case of tie,

on additional vote from chairman will be final.

e In Shareholder’'s Annual Meeting, one third of
directors must resign from position, if total number of
directors can be divided equally in three quarters, the

most proximal one third.

e Directors must resign is the one who has

been in longest length of service.

Audit Committee

Assist Prof. Dr. Pimpana Peetathawatchai

Chairman of the Audit
Committee (an expert

in accountancy and finance)
Member of the

Audit Committee

Member of the

Audit Committee

Mr. Sidh Prarusudamkerng
Miss Chantrakarn Srisawadi
Ms. Araya Tejanant

Secretary of the

Audit Committee

A Charter of Audit Committee

As realizing the importance and necessary of
Good Corporate Governance, integrity, honest,
transparency systematically under the company’s
regulation and rules, the Board of Directors appoints an
Audit Committee to serve as independent unit whose
core duties are to support and manage the company’s
operational performance on behalf of the Board of
Directors when it comes to review of financial data
proposed to shareholders and other related parties, the
review of internal control set up under the authorization
of Top Management and the Board of Directors, and

commutation with company’s auditors.
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To make the appointment and performance of
Audit Committees effective and to achieve the
satisfactory mission, the Board of Directors establishes a

Charter of Audit Committee as detailed below;

1. Audit Committee’s core responsibilities assigned

by the Board of Directors include;

1.1 Review the accuracy and reliability of the
company’s financial statement properly

1.2 Review the adequacy and efficiency of
internal control system

1.3 Review the company’s compliance with Stock
Exchange of Thailand’s requirement, rules regulations,
and related laws

1.4 Select and nominate the independent qualified
persons as company’s external auditors , propose them
the remuneration appropriately, attend the meeting with
the auditors without management attendance at least
once a year

1.5 Review compliance with the Securities and
Exchange Act, the SET requirement for all connecter
transaction disclosure or conflict of interest disclosure to
ensure the maximum benefit to the company

1.6 Prepare the report of the Audit Committee for
submission to the Board of Directors and for publication
in company’s annual report. Such report must be signed
by the Audit Committee Chairman and must contain the
following detail;

1.6.1

and reliability of the company’s financial report

Comments on accuracy, completeness

162 Comments on adequacy of the
company’s internal control system

163 Comments on law compliance in
accordance with the Securities and Exchange laws,
regulations of the Stock Exchange, and laws relating to
company’s business

16.4 Comments on the appropriateness of

the auditors
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1.6.5 Comments on the conflict of interest

16.6 A number of Audit Committee’s Meeting
and the attendance of individual audit committees

1.6.7 Comments on overall observation in
which the audit committee receives from performing their
duties in accordance with the established charter

1.6.8 Other items that shareholders and
general investors should know under the scope of

responsibilities assigned by the Board of Directors

2. Audit Committee is required to report the Board
of Directors when finding any item or action that might
affect the company’s financial status or performance
significantly so that the Board of Directors can inform the
situation within the designated timeframe. Such an item
or action includes;

2.1 An item of conflict of interest

2.2 Any corruption, abnormality or defect within
the internal control system

2.3 Violation of the Securities and Exchange law,
regulations of Stock Exchange, and laws related to

business of the company

If the Board of Directors or executive committees
fails to revamp the situation within designated timeframe
imposed by the Audit Committee, any of audit
committees might report such item or action to the
Securities and Exchange Commission and the Stock

Exchange of Thailand.

Qualification of the Audit Committee

1. Being appointed by the Board of Directors
and the Shareholder’'s Meeting as audit committee

2. Being an independent directors whose
qualifications shall meet the following criteria;

(@) Holding shares not exceeding one
percent of the total number voting rights of the company,
its parent company, subsidiary, affiliate, or juristic person
which may cause conflicts of interest, including the shares

held by related persons of the independent directors.
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(b) Neither being nor having been an executive
directors, employee, staff or advisor who receives salary,
or controlling persons of the company, its parent
company, subsidiary, affiliate, same-level subsidiary or
juristic person which may cause conflicts of interest
unless the foregoing status had ended not less than two
years prior to date of application filing with the SEC.

(c) Not being a person related by blood or
registration under laws such as father, mother, spouse,
sibling, and child, including the spouses of the children of
the executive, major shareholder, controlling person, or
persons nominated as the company and its subsidiary.

(d) Not having a business relationship with
the company, its parent company, subsidiary, affiliate,
same-level subsidiary or juristic person which may cause
conflicts of interest, in the manner which may interfere
with his independent judgment, and neither being nor
having been a major shareholders, non-independent
director or executives of any person having business
relationship with the company, its parent company,
subsidiary, affiliate, same-level subsidiary or juristic
person which may cause conflicts of interest unless the
foregoing relationship has ended not less than two years
prior to the date of application filing with SEC.

(e) Neither being nor having been an auditor of
the company, its parent company, subsidiary, affiliate,
same-level subsidiary or juristic person who may cause
conflicts of interest, and not being a major shareholder,
non-independent directors, executive, or partner or an
auditing firm which employs auditors of the company, its
parent company, subsidiary, affiliate, same-level
subsidiary or juristic person which may cause conflicts of
interest unless the foregoing relationship has ended not
less than 2 two years from the date of application filing
with the SEC.
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() Neither being nor having been any
professional advisor including legal or financial advisors
who receives annual service fee exceeding two million
Baht from the company, its parent company, subsidiary,
affiliate, same-level subsidiary or juristic person which
may cause conflicts of interest, and neither being nor
having been major shareholders, non-independent
director, executive, or partner of the professional advisor
unless the foregoing relationship has ended not less than
2 two years from the date of application filing with the
SEC.

(@) Not being a director who has been
appointed as representative of the company’s directors,
major shareholders or shareholder who are related to the
company’ major shareholders.

(h) Not having any characteristics which
make him incapable of expressing independent opinion
with regard to the company’s business affairs.

3. Not being a director assigned by the Board of
Directors to partake in business decision of the company,
its parent company, subsidiary, affiliate, same-level
subsidiary or juristic person which may cause conflicts of
interest

4. Not being a director of other listed company,
which are the parent company, subsidiary, same-level
subsidiary

5. Having the same duties as those prescribed
in the regulation of the Stock Exchange of Thailand
concerning the qualifications and scope o work of the
Audit Committee

6. Having sufficient knowledge and experience
to perform duties as audit committee member provided
that at least one member of Audit Committees must have
sufficient knowledge and experience to review the

reliability of financial statements
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Scope of Authority of Managing Director

e To lead the company’s management to
meeting the objectives, regulation and work plan
approved by the Board of Directors or shareholder’s
meeting resolution for the maximum interest of the
company

e To develop the company’s capacity to
compete with the competitors

e Have authorization to appoint the working
committee for the effective and successful management
and to grant the sub-authorization to other people so
they can perform particular duty on behalf of the
Managing Director under the jurisdiction of related laws

e Follow-up and evaluate the company’s
performance continually to prevent any risk caused by
internal and external factors

e In case the company or subsidiaries make a
decision to enter into any connected transaction or
acquisition or disposition of the assets of the company or
its subsidiaries as specified by the Notification of the
Stock Exchange of Thailand regulation listed the
company’s connected transaction or acquisition or
disposition of the assets, as the case may be, the
company shall comply with the rules and procedures
stipulated by such Notification

e Have authorization to approve the company’s
payment, write a cheque, and sign any financial
document approved by the Board of Directors

e Perform other duties as assigned by the

Board of Directors intermittently
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Scope of Authority of Deputy Managing
Director

e Oversee the company’s regular management

e Manage or operate all works in accordance
with the policy approved by the Board of Directors and
Managing Director

e Have authorization to hire, appoint, transfer, or
terminate all employees and to determine wage rate,
remuneration, welfares for all workers

e Have authorization to issues any regulation to
keep things in order and to maintain the company’s
working disciplines

e Have authorization to approved company’s
payment, write a cheque, and sign any financial
document endorsed by the Board of Directors

e Have authorization to disclose any information
technology to shareholders and outsiders concerning
about disclosure of the company’s information and other
operation in accordance with the rules of the Stock
Exchange and/or the Securities and Exchange
Commission and/or related laws.

e Perform other duties as assigned by the

Board of Directors intermittently

Dividend Payment Policy

e The company and its subsidiaries, the F.B.
(Thailand) Ltd. have not established the dividend payment
policy for shareholders yet. Normally, dividend payment is
done in accordance with the Shareholder Meeting’s

resolution proposed by the Board of Directors.
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Management Team
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AMAINSANE / YseiAnisausu

- Yaganln 8191039135309 University of Leicester,
Sang

- gaANaLEINanuNIINNTUIEINIng (I0D),
‘wé’ﬂgmamu Director Accreditation Program
(DAP) (U 2547)

UsTaUNSAINITYINeIU
2538 - {laq1iu - NTINNIFIANT VXA, Iiﬁnﬁﬂ
- N3IUNT

v3. wn.d. @Wszwalny) 9dn
- NS

U9. AFADN LA

é’ﬂshumsﬁaﬁulun’%ﬁw Viuanalty 250,000 YU (1.40%)

u1JO1SYN Lguun

AAInsANE" / Usziinnsausu

- USan §121U5M13g3Ra Wichita State University,
AnIgamIN

- ANNANEILETNEDNTUNTINNTUSENINY (10D)
wé’ﬂgmamu Director Accreditation Program
(DAP) (I 2546)

UsTaUNISAINISYINNIU

2538 - {laq1iu - IDINTINNTHIANT

una. THingy
- N3N

v3. an.d. Wszwmelny)
- N3INNNS

9. ANADN LNA

ﬁ'ﬂsiqunqsﬁaﬁ:uTuu%ﬁw Viualty 6.261 ¥iu (0.04%)

56 swnuus=d 2552

usdn BBrinsd 41 (unzu)

Mr. Somchai Chaisuparakul

Education / Training Program

- Master of Business Administation, University
of Leicester, England

- Thai Institution of Directors Association (IOD)
Director Accreditation Program (DAP) (2004)

Working Experience:
1995 - Present - Managing Director

White Group Public Co., Ltd.
- Director F.B. (Thailand) Ltd.

- Director Custom Pack Co., Ltd.

Common Stock 250,000 shares
(1.40%)

Shareholding:

Ms. Araya Tejanant

Education / Training Program

- Master of Business Administration,
Wichita State University, U.S.A.

- Thai Institution of Directors Association (IOD)
Director Accreditation Program (DAP) (2003)

Working Experience:

1995 - Present - Deputy Managing Director
White Group Public Co., Ltd.

- Director F.B. (Thailand) Ltd.

- Director Custom Pack Co., Ltd.

Common Stock 6,261 shares
(0.04%)

Shareholding:
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Ms. Sutthida Vanasirikul

Education

- Master of Business Administration, Thammasart University

Working Experience:
1994 - Present - Commercial Director
White Group Public Co., Ltd.

Shareholding: -none-

Mr. Praderm Taejirakul
Education

- Bachelor of Statistic Mathematics, Thammasart University

Working Experience:
1997 - Present - IT Manager

White Group Public Co., Ltd.

Shareholding: -none-

Mr. Putthichai Ittipornpaisan

Education

- Bachelor of Science, Chulalongkorn University

Working Experience:
1996 - Present - Manager to Petroleum &
Petrochemicals Division

White Group Public Co., Ltd.

Shareholding: -none-
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Sales and Marketing
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Ms. Usa Khanthatatbumroong
Product Manager to Petroleum & Petrochemicals Division
White Group Public Co., Ltd.

Miss Siriporn Toma
Product Manager to the Food Industry Division
White Group Public Co., Ltd.

Miss Cheeraporn Achayuthakan

Product Manager to Laboratory Chemicals and Laboratory
Equipment Division

White Group Public Co., Ltd.

Mr. Tohpong Jitpattarawong

Product Manager to Laboratory Chemicals and Laboratory
Equipment Division

White Group Public Co., Ltd.

Mr. Nanthaphan Rujikornsirisakul

Business Development Manager to Chemicals for Coating
and Plastics Industry Division

White Group Public Co., Ltd.

Mr. Thanapol Piyapattamachat

Product Manager to Chemicals for Coating and Plastics
Industry Division

White Group Public Co., Ltd.



Major Shareholders
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White Group Public Company Limited

s1ePaddorusielrnd 10 STUUSN tU SUR 2 WU 2552
Top Ten Major Shareholders as at April 2, 2009

giioru FIUdUARU SogayoIINUIUKUNIKUO
Shareholders Number of Shares  Percentage of Total Shares
1. USHn Bu A WBnduesion 91w 1,570,200 8.80
M.D.X. Assets Co., Ltd.
2. U5 lesnyaanzid laade diin 1,164,200 6.52
Osathanugrah Holding Co., Ltd.
3. uNEIRNNII A TaR 860,000 482
Miss Pimpran Srisawadi
4. UNaNMARNT fasuing 840,000 471
Miss Sasima Kalyanamitr
5. wwdmi losanyiasnzi 805,800 451
Mr. Ratch Osathanugrah
6. wwisrou Fuusvans 801,118 4.49
Mr. Pratharn Chaiprasit
7. UNFINAT WEBIU 723,000 4,05
Mrs. Savitta Metchanant
8. wwsu Tulszand 700,000 392
Mr. Thana Chaiprasit
9. wwATanl wilsmid 700,000 392
Mr. Wiwat Maneerat
10. WNEIANTEI Naeudng 503,500 2.82
Miss Mitrteera Kalyanamitr
v - Lifinguifioviuswinaiilasmginisalidndwasenisimusuliemsdams
niamsailuauresustng udstnela
Note . There is no major shareholders or group of shareholders who are capable of dominating company‘s

policy or the conduct of its operations.
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Audit Committee Report
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To: The Shareholders of White Group Public Company
Limited

The Audit Committee, comprising of three
independent directors with the qualifications and rules
stipulated by the Stock Exchange of Thailand, has
performed its duties according to the scope of
responsibilities assigned by the Company’s Board of

Directors.

During 2009, the Audit Committee convened 7
meetings, four of which the independent auditor team
were invited, to review quarterly and annual financial
statements for the year 2009. The Audit Committee
believes that in the previous year the Board of Directors,
as well as the Management, performed their duties and
responsibilities to achieve the objectives of the Company,
to prepare the financial reporting and disclosures in
accordance with generally accepted accounting
principles, including to arrange an appropriate internal

control system.

In addition, the Audit Committee has recommended
to the Board of Directors to nominate Ernst & Young
Office Limited as an independent auditor for the year
2010, for subsequent consideration at the Ordinary

General Meeting of Shareholders.

A=

Py

Assistant Professor Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
March 10, 2010
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To the Shareholders and the Board of Directors of White
Group Public Company Limited

| have audited the accompanying consolidated and
company balance sheets as at 31 December 2009, and the
related consolidated and company statements of income,
changes in shareholders’ equity and cash flows for the year
then ended of White Group Public Company Limited and its
subsidiary, and of White Group Public Company Limited,
respectively. The Company’s management is responsible for
the correctness and completeness of information in these
financial statements. My responsibility is to express an
opinion on these financial statements based on my audit.
The consolidated and company financial statements of
White Group Public Company Limited and its subsidiary,
and of White Group Public Company Limited for the year
ended 31 December 2008 were audited by another auditor
in the same firm as myself whose report dated 24 February
2009 expressed an unqualified opinion on those financial
statements.

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

In my opinion, the consolidated and company
financial statements referred to above present fairly, in all
material respects, the consolidated and company financial
position as at 31 December 2009, and the consolidated and
company results of operations, and cash flows for the year
then ended of White Group Public Company Limited and its
subsidiary, and of White Group Public Company Limited,
respectively, in accordance with generally accepted
accounting principles.

- ‘
Prasit Yuengsrikul

Certified Public Accountant (Thailand) No. 4174
PricewaterhouseCoopers ABAS Limited

Bangkok
17 February 2010
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Balance Sheets

U 3UR 31 SUNAL W.A. 2552 1a: W.A. 2551

JUNISLJUSIU JUNISLJULlQWI:USYN

W.FA. 2552  W.A. 2551  W.A. 2552  W.f. 2551
HUTYLKO uan uln uan uan

funsnd
funiwivyuiou
NUSALAZ TN SHABUYINRUER 5 94,651,747 204,683,494 88,975,727 201,023,559
Buasnuias (gnd) 6 389,029,639 150,000,000 =~ 389,029,639 150,000,000
gnwﬁmaﬁw (@n3) 7 229,514,400 184,244,823 225,825,653 180,735,360
NunaIpaLiuIEmeay 24 (2) - - 52,340 79,945
fudAIwde (Jn5) 8 151,337,239 224053822 148,338,174 222,571,545
SunindvauiIoudu 9 3,583,668 4,162,654 3,499,611 4,138,705
TwRunindvyuiou 868,116,693 767,144,793  855721,144 758,549,114
Sunswdlainsuiou
Wuaanu (gn3) Tu

- U3sntian 10 - - 3,751,020 3,751,020

- Uszinniialy 11 - - - -
Buasyuszazeniifiolfideny (gnd) 12 116,107,187 101,194,871 116,107,187 101,194,871
fifn 01A13 uazgUnal (gnd) 13 256,602,962 293422584 256,534,390 293,367,976
funswdlaifisnu (gvd) 14 1,807,169 2,029,169 1,796,266 2,017,012
Sunindlinyuiisudu 266,998 246,541 136,175 136,175
saduniwdlinguisu 374,784,316 396,893,165 378,325,038 400,467,054

ar (4
SANTUNIWE

1,242,901,009

1,164,037,958

1,234,046,182

1,159,016,168

vinpgUsznavsumaluluni 76 i 121 Wudunilzeseunadull

62 srwnuds=il 2552



As at 31 December 2009 and 2008

Consolidated Company

2009 2008 2009 2008
Notes Baht Baht Baht Baht

Assets
Current assets
Cash and cash equivalents 5 94,651,747 204,683,494 88,975,727 201,023,559
Short-term investments (net) 6 389,029,639 150,000,000 389,029,639 150,000,000
Trade accounts receivable (net) 7 229,514,400 184,244,823 225,825,653 180,735,360
Advance to a subsidiary 24 (b) - - 52,340 79,945
Inventories (net) 8 151,337,239 224,053,822 148,338,174 222,571,545
Other current assets 9 3,583,668 4,162,654 3,499,611 4,138,705
Total current assets 868,116,693 767,144,793 855,721,144 758,549,114
Non-current assets
Investments (net) in

- Subsidiary 10 - - 3,751,020 3,751,020

- General 11 = - - -
Long-term available-for-sale investment (net) 12 116,107,187 101,194,871 116,107,187 101,194,871
Property and equipment (net) 13 256,602,962 293,422,584 256,534,390 293,367,976
Intangible assets (net) 14 1,807,169 2,029,169 1,796,266 2,017,012
Other non-current assets 266,998 246,541 136,175 136,175
Total non-current assets 374,784,316 396,893,165 378,325,038 400,467,054

Total assets

1,242,901,009

1,164,037,958

1,234,046,182

1,159,016,168

The notes on pages 76 to 121 are an integral part of these financial statements.
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Balance Sheets (Cont’d]

Juna (no)

U 3UR 31 SUNAL W.A. 2552 1a: W.A. 2551

JUNISLJusoy JUNISLJULlQWI:USYN

W.FI. 2552 W.F1. 2551 W.A. 2552 W.fl. 2551

HUNULKQO uln uln uln uin

wﬁﬁuua:a’amaaé’ﬁaﬁu
ﬂﬁﬁumg‘uﬁﬂu

Wnilnadn 109.907.834  113,895062 107,670,121 112,939,801
mBduldifyenadee 19,076,863 17904547 18588157 17,829,479
Algauedny 5,888,794 7,105,861 5,690,909 6.876.457
vilAunyuiisuduy 15 16,384,961 6873687 16332430 6,784,412
FamiiAunauisu 151,258,452 145,779,157 148,281,617 144,430,149
wiiaulsinauiiou

RWudad1suangnd 18796814 21373206 18796814 21239264
UszanasmavilfunadseTomd

Wuunilamineu 16 28174556 24973556 22479903 23849870
soamiiaulainguiou 41,971,370 46,346,762 41,276,717 45,089,134
Fomilau 193,229,822  192,125919 189,558,334 189,519,283
suvasiitaviu
NUGauTU

Nuaanziau 17 300,000,000 300,000,000 300,000,000 300,000,000

nufisandmireuaz 1z 178500000 178,500,000 178,500,000 178,500,000
duiuyarviu 225335000 225335000 225835000 225335000
fuiuannsfyargRsIIw 12 16,107,187 1,194,871 16,107,187 1,194,871
Mlsazau

IAATIUE - @15B9mINNVANY 18 30,000,000 30000000 30000000  30.000.000

Folaléidnnas 599425076 536,691,186 594545661 534,467,014
FmamTDITeviuuieing 1,049.367.263 971,721,057 1044487848  969.496,885
fupeiliaviusutiog 303924 190,982 - -
Tuswpavihaiu 1,049,671,187 971,912,039 1,044,487,848 969,496,885
ﬁ'awﬁauua:mumméﬁaﬁu 1,242,901,009 1,164,037,958 1,234,046,182 1,159,016,168
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As at 31 December 2009 and 2008

Consolidated Company

2009 2008 2009 2008
Notes Baht Baht Baht Baht

Liabilities and shareholders’ equity
Current liabilities
Trade accounts payable 109,907,834 113,895,062 107,670,121 112,939,801
Accrued income tax 19,076,863 17,904,547 18,588,157 17,829,479
Accrued expenses 5,888,794 7,105,861 5,690,909 6,876,457
Other current liabilities 15 16,384,961 6,873,687 16,332,430 6,784,412
Total current liabilities 151,258,452 145,779,157 148,281,617 144,430,149
Non-current liabilities
Deposits from customers 18,796,814 21,373,206 18,796,814 21,239,264
Provision for retirement benefit 16 23,174,556 24,973,556 22,479,903 23,849,870
Total non-current liabilities 41,971,370 46,346,762 41,276,717 45,089,134
Total liabilities 193,229,822 192,125,919 189,558,334 189,519,283
Shareholders’ equity
Share capital

Authorised and registered share capital 17 300,000,000 300,000,000 300,000,000 300,000,000

Issued and paid-up share capital 178,500,000 178,500,000 178,500,000 178,500,000
Premium on share capital 225335000 225335000 225335000 225,335,000
Fair value reserve 12 16,107,187 1,194,871 16,107,187 1,194,871
Retained earnings

Appropriated - Legal reserve 18 30,000,000 30,000,000 30,000,000 30,000,000

Unappropriated 599,425,076 536,691,186 594,545,661 534,467,014
Total parent’s shareholders’ equity 1,049,367,263 971,721,057 1,044,487,848 969,496,885
Minority interest 303,924 190,982 = -
Total shareholders’ equity 1,049,671,187 971,912,039 1,044,487,848 969,496,885
Total liabilities and shareholders’ equity 1,242,901,009 1,164,037,958 1,234,046,182 1,159,016,168

The notes on pages 76 to 121 are an integral part of these financial statements.
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Statements of Income

Junmlszranu

éwns‘uﬂﬁuan 53U 31 SunAU W.A. 2552 Az W.A. 2551

JUN1SJusoy JUNISLJULlQWI:USYN

W.F. 2552 W.f. 2551 W.A. 2552 W.f. 2551

KUY uin uln uln uln

eld
alfannsne 24 927,660,361  894,626525 = 913,506,262 882,079,969
Telddnduazuinig 24 87,268,419 84,509,054 85,649,183 82,449,018
Telddunenii 6,702,779 13,758,676 6,702,779 13,758,676
sl 1,021,631559 992,894,255 1,005858224 978,287,663
ﬁunuauﬁwﬁma (711,766,116)  (664,173,746) (701,349,442) (655,173,587)
Fununsiguaru3nig (58.812,104)  (58,747,031) = (58,179,560)  (57,814,891)
finlsdudu 251,053,339 269973478 = 246329222  265299,185
Twlddu 19 10,334,137 10,484,918 10,247,183 10,474,290
AldaneTuntsze (29,118971)  (29,199.687) = (27.201,143)  (26,752,894)
Aldanelun1suims (30,551,903)  (43.418,183)  (31,103,356)  (43,384,954)
AIRBLUNUNTINNNTURLHUINS 24 (p) (22,821,137)  (17,349932) = (22,821,137)  (17,349,932)
lsiausenidpsuazaBduld 178,895,465 190,490,594 =~ 175450,769 188,285,695
peniiuang - 9) - -
mlsnaunBiduls 178,895465 190490585 = 175450769 188,285,695
MEduld (44,830,724)  (50,111,323) = (44,154,213)  (49,965,121)
lsgnasmiul 134,064741 140379262 131296556 138,320,574
msilusunls :

- duiiuzauiimina) 133,951,799 140295268 = 131,296,556 138,320,574

- dwiduzesifioviusution 112,942 83,994 - -

134,064,741 140,379,262 131296556 138,320,574

mlssiavu - sufiduvasuisning 21

- ﬁﬂi@iaﬁu"ﬁ"’uﬁuiwu 7.50 7.86 7.36 7.75

- ﬁﬂ‘li@iﬂﬁuﬂ%um - - - -
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For the years ended at 31 December 2009 and 2008

Consolidated Company
2009 2008 2009 2008
Notes Baht Baht Baht Baht

Revenues
Sales 24 927,660,361 894,626,525 913,506,262 882,079,969
Rental and service income 24 87,268,419 84,509,054 85,649,183 82,449,018
Commission income 6,702,779 13,758,676 6,702,779 13,758,676
Total revenues 1,021,631,559 992,894,255 1,005,858,224 978,287,663
Cost of goods sold (711,766,116) (664,173,746) (701,349,442) (655,173,587)
Cost of rental and services (58,812,104)  (58,747,031)  (58,179,560) (57,814,891)
Gross profit 251,053,339 269973478 @ 246,329222 265,299,185
Other income 19 10,334,137 10,484,918 10,247,183 10,474,290
Selling expenses (29,118,971)  (29,199,687) = (27.201,143)  (26,752,894)
Administrative expenses (30,551,903)  (43,418,183) = (31,103,356)  (43,384,954)
Directors and managements’ remuneration 24 (c) (22,821,137)  (17,349,932)  (22,821,137)  (17,349,932)
Profit before interest expense and tax 178,895,465 190,490,594 175,450,769 188,285,695
Interest expense - 9) - -
Profit before income tax 178,895,465 190,490,585 175,450,769 188,285,695
Income tax (44830,724)  (50,111,323) = (44,154213)  (49,965,121)
Net profit for the year 134,064,741 140,379,262 131,296,556 138,320,574
Attributable to:

- equity holders of the parent 133,951,799 140295268 = 131,296,556 138,320,574

- minority interest 112,942 83,994 = -

134,064,741 140,379,262 131,296,556 138,320,574

Earnings per share for profit attributable o1

to the equity holders of the parent

- Basic earnings per share 7.50 7.86 7.36 7.75

- Diluted earnings per share

The notes on pages 76 to 121 are an integral part of these financial statements.
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Statements of Cash Flows

Juns:zuduuaan

dMSUTAUA0UR 31 SUIAL W.A. 2552 La: W.A. 2551

JUNISLIUSIU Junisulawn=usyn

W.F. 2552 W.F. 2551 W.f1. 2552 W.f. 2551

KUK uan uan uan uan
NSTUARUFAINAINTINATUI U
mlsiounansud 178,895,465 190,490,585 175450769 188,285,695
ERIRPIT TN
ALdauTIAN 13 39125213 42,792,327 = 39,095140 42758939
AT ingasdunIne lifidnu 14, 20 222,000 136,275 220,746 135,894
csmﬁawﬁaaﬁngzy (NAU18N19) - @nwﬁmsﬁw 7,20 1410583  (1,115.285) 1,404,860  (1,121,946)
V’]"]Lﬁﬂﬂﬁﬂdﬁﬂ?tgty - gnwﬁﬁu - 308,616 - 308,616
ARpRUAEETY (NdUTIBNN9) 8, 20 (2.931,049) 1274698 = (2207.621) 2,374,694
AnfansfesA T dUNINIa1I 13, 20 280,807 - 280,807 -
Uszanaumaviifunadssloan
Wuthwmidantdney (nausienis) 16 (1,295,740) 8,366,563 (910,207) 7,919,316
(ﬁqli)mnnﬁsi’mmsqﬂnmi (44.314) (230.699) (48,131) (230,699)
fuanyaATUsTATIFUIRART MY (518,026) (641,156) (518,026) (641,156)
aenipsy (7,226,058)  (8,648.462)  (7.211,649)  (8642,811)
poniduany - 9 - -
miwisuulssmssduninduasvildusiiueu
ﬁum"wﬁﬁﬂLﬁu\nu(l,ﬁuﬁu)aﬂm
- gnwﬁmiﬁw (46,680,160) 53521436 (46495153) 53,729,984
- HunaTevInsLnUIEntae 24 - - 27,605 (34.490)
- RufAdinan 75,647,632 (66,279,447) = 76440992 (67.822,020)
- ﬁuw%’wﬁmguﬁﬂuﬁu (827.835) (394,091) (767.727) (374.,216)
- funindliauIoudu (20.457) - - -
wﬁﬁum"mﬁummﬁuﬁu(amm)
- @i (3987.228)  (7,516,157)  (5269,680)  (7.393,312)
- Anldanedneane (1,233,125) 845874  (1,185548) 901,935
- wﬁﬁumuﬁﬂuﬁu 9,089,077 231,338 9,125,821 210,149
- BudadrFuangndn (2,576,392) 2,967,554  (2,442,450) 2,833,612
- wavselppiduthmidantinousesenined 16 (503,260) (358,570) (459,760) (358,570)
NI LN NUTAINAINTINANTUIU 236,827,133 215,751,408 234,530,788 212,839,614
- denonidy - (9) - -
- e B duls (43,642,350)  (44,934,794) (43,395535) (44,863,660)
Rusagnianianssasiiiueu 193,184,783 170,816,605 191,135,253 167975954
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For the years ended at 31 December 2009 and 2008

Consolidated Company

2009 2008 2009 2008
Notes Baht Baht Baht Baht
Cash flows from operating activities:
Profit before income tax for the year 178,895,465 190,490,585 175,450,769 188,285,695
Adjusted by:
Depreciation 13 39,125,213 42,792,327 39,095,140 42,758,939
Amortisation charge for intangible assets 14, 20 222,000 136,275 220,746 135,894
(Reversal) allowance for:
- doubtful accounts 7,20 1,410,583 (1,115,285) 1,404,860  (1,121,946)
- doubtful other account receivable = 308,616 = 308,616
- inventory obsolescence 8, 20 (2,931,049) 1,274,698 (2,207,621) 2,374,694
- impairment for fixed asset 13, 20 280,807 - 280,807 -
(Reversal) provision for retirement benefit 16 (1,295,740) 8,366,563 (910,207) 7,919,316
(Gain) on disposal of equipment (44,314) (230,699) (48,131) (230,699)
Amortisation of discount on government (518,026) (641,156) (518,026) (641,156)
bonds
Interest income (7.226,058)  (8,648,462) (7.211649)  (8642,811)
Interest expense = 9 = -
Changes in operating assets and liabilities
(Increase) decrease in operating assets
- Trade accounts receivable (46,680,160) 53,521,436 ~ (46,495,153) 53,729,984
- Advances to a subsidiary 24 - - 27,605 (34,490)
- Inventories 75,647,632 (66,279,447) 76,440,992 (67,822,020)
- Other current assets (827,835) (394,091) (767,727) (374,216)
- Other non-current assets (20,457) - - -
Increase (decrease) in operating liabilities
- Trade accounts payable (3,987,228) (7,516,157) (5,269,680) (7,393,312)
- Accrued expenses (1,233,125) 845,874 (1,185,548) 901,935
- Other current liabilities 9,089,077 231,338 9,125,821 210,149
- Deposits from customers (2,576,392) 2,967,554 (2,442,450) 2,833,612
- Retirement benefit paid during the year 16 (503,260) (358,570) (459,760) (358,570)
Cash generated from operating activities 236,827,133 215,751,408 234,530,788 212,839,614
- Interest expense paid - ©) - -
- Income tax paid (43,642,350) (44,934,794)  (43,395,535) (44,863,660)
Net cash generated from operating activities 193,184,783 170,816,605 191,135,253 167,975,954

The notes on pages 76 to 121 are an integral part of these financial statements.
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Statements of Cash Flows (Cont’d]

Juns:uagudaa (o)

dMSUTAUA0UR 31 SUIAL W.A. 2552 La: W.A. 2551

JUNISJusoy JUNISLJULlQWI:USYN

W.FI. 2552 W.F1. 2551 W.f1. 2552 W.f. 2551

HUYLKQO uin uln uan uan

NITUASUTAIINNINTTNRINY

Busasuaneenide 8,632,879 7,519,553 8,618,470 7,513,902
Liﬁuamu«ﬁamnqw% (AnTu) anav 6 50,000,000  (20,000,000) 50,000,000 (20,000,000)
Quamhmﬁa%aﬂ’uﬁﬁmﬁgma (288,511,613) - (288,511,613) -
Lﬁummmﬁa«ﬁaqﬂmd 13 (2,607,643) (3765,140) = (2558,668)  (3,747,405)
Wuaasuannsimiiegunsal 13 65,559 234,645 64,438 234,645
BusasoiiedslUsunsnnoniines 14 - (1,510,818) - (1,498,280)
wuangni (1uTw) nanssuasu (232,420,818)  (17,521,760) (232,387,373)  (17,497,138)
NITUNNUIAINNINTINIANINU

Wuiluwadeiiugtovu 22 (70,795,712)  (64,730,005)  (70,795.712)  (64,730,005)
Rustngns (HluTw) Aenssudamisu (70,795712)  (64,730,005) (70,795712)  (64,730,005)
RUSALAZSIEINSWIBLYINNUER (AAaY) Lﬁuﬁqu% (110,031,747) 88,564,840 (112,047.832) 85,748,811
NusaLazNaNsHsUYNRuaadull 204,683,494 116,118654  201,023559 115274,748
WuaauazsensHisuminkuaalaedl 5 94,651,747 204683494 88,975,727 201,023,559
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For the years ended at 31 December 2009 and 2008

Consolidated Company
2009 2008 2009 2008
Notes Baht Baht Baht Baht
Cash flows from investing activities:
Interest received 8,632,879 7,519,553 8,618,470 7,513,902
Net (increase) decrease in short-term investment 6 50,000,000 (20,000,000) 50,000,000 (20,000,000)
Cash payment in government bond (288,511,613) - (288,511,613) -
Purchases of equipment 13 (2,607,643) (3,765,140) (2,558,668) (3,747,405)
Proceeds from disposal of equipment 13 65,559 234,645 64,438 234,645
Purchases of computer software 14 - (1,510,818) - (1,498,280)
Net cash (payments) from investing activities (232,420,818)  (17,521,760) (232,387,373)  (17,497,138)
Cash flows from financing activities:
Dividends paid to shareholders 22 (70,795,712)  (64,730,005) (70,795,712)  (64,730,005)
Net cash (payments) from financing activities (70,795,712) (64,730,005) (70,795,712)  (64,730,005)
Net (decrease) increase in cash and
cash equivalents (110,031,747) 88,564,840 (112,047,832) 85,748,811
Cash and cash equivalents, beginning balance 204,683,494 116,118,654 201,023,559 115,274,748
Cash and cash equivalents, ending balance 5 94,651,747 204,683,494 88,975,727 201,023,559

The notes on pages 76 to 121 are an integral part of these financial statements.
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Notes to the Consolidated and Company
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1 General information

White Group Public Company Limited (“the
Company”) is a public limited company, incorporated and
resident in Thailand. The address of its registered office
is as follows:

75 Soi Sangchan - Rubia Sukhumvit 42 Klongtoey
Bangkok 10110.

The Company is listed on the Stock Exchange of
Thailand. For reporting purposes, the Company and its
subsidiary are referred to as “the Group”.

The principal business operations of the Group
are summarised as follows:

Major business

White Group Public
Company Limited

Importing and selling of
industrial chemical
products and property
rental

F.B. (Thailand) Ltd. Agency of security
equipment and service

maintenance

These consolidated and company financial
statements have been approved for issue by the
Executive Director on 17 February 2010.

2 Significant accounting policies

The principal accounting policies adopted in the
preparation of these consolidated and company financial
statements are set out below:

21 Basis of preparation

The consolidated and company financial
statements have been prepared in accordance
with Thai generally accepted accounting principles
under the Accounting Act B.E. 2543, being those
Thai Accounting Standards issued under the
Accounting Profession Act B.E. 2547, and the
financial reporting requirements of the Securities
and Exchange Commission under the Securities
and Exchange Act B.E. 2535.

The consolidated and company financial
statements have been prepared under the
historical cost convention except some
transactions are valued at fair price as disclosed

in the accounting policies below.



msdaveunstuldaeaadssiunannisiod
Asusasmluludszmalng Sermvualddouinig
dszanunsuasivmue sunAgIuninetdseduacing

sdazzeviuninduasnildu Muiadawedoya
Weafuaunsnduazniiauiionafadu o Yuiilus
sy uazdeyaselduazaldasluseuszuznaiil
LUBIUMIRUSINa Fiaafitinduassenauandie
NNFaTUTE N IteusiIdeuSmsiEdarind e
ﬂitmmmﬁmnmwL*’Hﬂﬂumﬁ;msail,l,a:ﬁaﬁm
nasilluilaqiuednediigauds

GT’;LadnLﬂ%smLﬁﬂﬁlﬁﬂ%ﬂﬂjdmummmm:au
s liaanadsviunmawasuudasnsiiausdayalu

ﬂﬂaﬁgﬁuimﬂﬁiﬂﬂmimﬁﬂﬂi:mmwmi fail

JUNITNUSIN
MsuEnd Msuand FIuduGu
s19NSLOY s19stkhu uIn

Aldane fuyumsliian

Tunsusms WATUSNNS 15,000
Aldiane .

Tumsudms Teledu (357.176)
Aldane fnldane

Tunsae Tunsusvs 4,156,792
Anldiane ANABLNU

Tunsze fusms 1,557,458
Aldiane ANMDULNY

Tunsusns fusms 14,475,824

JUNSNURWISUSEN
nsuand nsuand FIUduUlU
S19NSLOU s19nstkhu uIn

Anldane U3 Wi

Tunsusnns LazUsN1s 15,000
Aldane

Tunmsudms Teledu (357.176)
Aldane Anldane

Tunis2n8 Tunsusnis 4,510,696
Aldiane ANMBLLNY

Tunsze fusms 1,557,458
Aldane ANMBLNU

Tun1susnns fusms 14,475,824

The preparation of financial statements in
conformity with Thai generally accepted
accounting principles requires management to
make estimates and assumptions that affect the
reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities at
the date of the financial statements and the
amounts of revenues and expenses in the
reported periods. Although these estimates are
based on management’s best knowledge of
current events and actions, actual results may
differ from those estimates.

Where necessary, comparative figures have
been adjusted to conform with changes in
presentation in the current year which are as
follow:

Consolidated

Previous Current Amount
classification classification Baht
Administrative Cost of rental
expenses and services 15,000
Administrative Other incomes
expenses (857,176)
Selling expenses  Administrative
expenses 4,156,792
Selling expenses Managements’
remuneration 1,557,458
Administrative Managements’
expenses remuneration 14,475,824
Company
Previous Current Amount
classification classification Baht
Administrative Cost of rental
expenses and services 15,000
Administrative
expenses Other incomes (357,176)
Administrative
Selling expenses expenses 4,510,696
Managements’
Selling expenses remuneration 1,557,458
Administrative Managements’
expenses remuneration 14,475,824
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An English version of the consolidated and
company financial statements have been prepared
from the statutory financial statements that are
issued in the Thai language. In the event of a
conflict or a difference in interpretation between
the two languages, the Thai language statutory
financial statements shall prevail.

2.2 New accounting standard, new financial
reporting standards and amendments to
accounting standards

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

Revised standards that are effective for the
period beginning on or after 1 January 2009 and
revised accounting framework.

TAS 36 (revised 2007) Impairment of Assets

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

Accounting Framework (revised 2007)
(effective 26 June 2009)

These two standards and accounting
framework do not have a material impact on the
financial statements being presented.

The revised accounting standards and new
accounting standards which are effective for the
period beginning on or after 1 January 2011 and 1
January 2012 and which were not early adopted
by the Company are as follows:

Effective for the period beginning on or
after 1 January 2011

TAS 24 (revised 2007)
Related Party Disclosure (formerly TAS 47)

TAS 40
Investment Property
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Effective for the period beginning on or
after 1 January 2012

TAS 20
Accounting for Government Grants
and Disclosure for Government
Assistance

The Company’s management has
determined that the revised standard and the new
standards will not significantly impact the financial
statements being presented except TAS 40
Investment Property. In accordance with TAS 40,
Leased Company’s building have to be shown
separately from property and equipment.

2.3  Group accounting - Investments in subsidiaries
Subsidiaries

Subsidiaries are all entities over which the
Group has the power to govern the financial and
operating policies generally accompanying a
shareholding of more than one half of the voting
rights. Subsidiaries are fully consolidated from the
date on which its control is transferred to the
Group. They are de-consolidated from the date
that the control ceases.

Intercompany transactions, balances and
unrealized gains or losses on transactions between
group companies are eliminated; unrealised losses
are also eliminated but considered an impairment
indicator of the asset transferred. Accounting
policies of subsidiaries have been changed, where
necessary, to ensure consistency with the policies
adopted by the Group.

In the Company’s separate financial
statements, investment in subsidiary is reported
by using cost method of accounting.

A list of the Group’s principal subsidiary is
set out in Note 10.

2.4  Foreign currency translation

ltems included in the financial statements of
each entity in the Group are measured using Thai
Baht. The consolidated financial statements are
presented in Thai Baht.
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Foreign currency transactions are translated
into Thai Baht using the exchange rates prevailing
at the date of the transaction. Monetary assets
and liabilities denominated in foreign currency
outstanding at the balance sheet date are
translated to Thai Baht at the exchange rates
prevailing at that date unless hedged by forward
foreign exchange contracts, in which case the
rates specified in such forward contracts are used.
Gains and losses resulting from the settlement of
foreign currency transactions and from the
translation of monetary assets and liabilities
denominated in foreign currencies, are recognised
in the statement of income

2.5 Financial instruments

Financial assets carried on the balance
sheet include cash and cash equivalents, short-
term investments, trade accounts receivable,
advance to a subsidiary, and certain parts of other
current assets. Financial liabilities carried on the
balance sheet include trade accounts payable,
accrued income tax and certain parts of other
current liabilities. The particular recognition
methods adopted are disclosed in the individual
policy statements associated with each item.

Financial risk factors

The Group’s activities expose financial risk
factors, including the effects of changes in foreign
currency exchange rates and interest rates. The
Group’s overall risk management programme
focuses on the unpredictability of financial
markets and seeks to minimise potential adverse
effects on the financial performance of the Group.
The Group uses derivative financial instruments
such as forward foreign exchange contracts to
hedge certain exposures.

Accounting for derivative financial
instruments

The Group is party to derivative financial
instruments, which mainly comprise foreign
currency forward contracts. Such instruments are not
recognised in the financial statements on inception.
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Foreign currency forward contracts protect
the group from movements in exchange rates by
establishing the rate at which a foreign currency
asset will be realised or a foreign currency liability
settled. Any increase or decrease in the amount
required to realise the asset or settle the liability is
offset by a corresponding movement in the value
of the forward exchange contract. The gains and
losses on the derivative instruments and the
underlying financial asset or liability are therefore
offset for financial reporting purposes and are not
recognised in the financial statements. The fee
incurred in establishing each agreement is
amortised over the contract period.

Disclosures related to financial instruments to
which the Company is a party are provided in Note 25.

26 Cash and cash equivalents

Cash and cash equivalents are carried on
balance sheet at cost and include cash on hand,
deposits held at call with banks, other short-term
highly liquid investments with maturities of three
months or less from the date of acquisition, and
are not used as collaterals.

2.7 Trade accounts receivable

Trade accounts receivable are recognised
initially at original invoice amount and subsequently
measured at the remaining amount less allowance
for doubtful receivables based on a review of all
outstanding amounts at the year end. The amount of
the allowance is the difference between the carrying
amount of the receivable and the amount expected
to be collectible. Bad debts are recognised in the
statement of income within administrative expenses.

28 Inventories

Inventories are stated at the lower of cost or net
realisable value. Cost is determined by the moving
average method. The cost of purchase comprises
both the purchase price and costs directly
attributable to the acquisition of the inventory, such
as import duties and transportation charges, less
all attributable discounts, allowances or rebates.
Net realisable value is the estimate of the selling
price in the ordinary course of business, less the
selling expenses. Allowance is made, where necessary,
for obsolete, slow-moving and defective inventories.
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29 Investments

Investments other than investments in
subsidiaries and associates are classified into the
following three categories: Held-to-maturity
investments, Available-for-sale investments and
general investments. The classification is dependent
on the purpose for which the investments were
acquired. Management determines the appropriate
classification of its investments at the time of the
purchase and re-evaluates such designation on a
regular basis.

Investment classification

(1)  Investments with fixed maturity that
the management has the intent and
ability to hold to maturity are
classified as held-to-maturity and are
included in non-current assets, except
for maturities within 12 months from
the balance sheet date which are
classified as current assets.

(2) Investments intended to be held for
an indefinite period of time, which may
be sold in response to liquidity needs
or changes in interest rates, are classified
as available-for-sale; and are included
in long-term investment unless
management has expressed the intention
of holding the investment for less than
12 months from the balance sheet date
or unless they will need to be sold to
raise operating capital, in which case
they are included in current assets.

(8) Investments in non-marketable equity
securities are classified as general
investments which are classified as
non-current assets.

Investment transaction recording and
presentation

Purchases and sales of investments are
recognised on the trade date, which is the date
that the Group commits to purchase or sell the
investments. Cost of investment includes transaction
costs. Available-for-sale investments are subsequently
carried at fair value.
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Unrealised gain and losses arising from
changes in the fair value of investments classified as
available-for-sale are recognised in shareholder’s equity.

Held-to-maturity investments are carried at
amortised cost using the effective yield method.

Fair value of a unit trust is calculated by
reference to the fund quoted bid prices at the close
of business on the balance sheet date. When
investments classified as available-for-sale are sold
or impaired, the accumulated fair value adjustments
are included in the statement of income as gains
and losses from investment in securities.

General investments are carried at cost less
impairment.

On disposal of an investment, the difference
between the net disposal proceeds and the
carrying amount is charged or credited to the
statement of income. When disposing of part of
the Group’s holding of a particular investment in
debt or equity securities, the carrying amount of
the disposed part is determined by the weight
average carrying amount of the total holding of
the investment.

Impairment of investment

A test for impairment is carried out when
there is a factor indicating that an investment
might be impaired. If the carrying value of the
investment is higher than its recoverable amount,
impairment loss is charged to the statement of
income.

2.10 Property, plant and equipment (net)

Property, plant and equipment are recorded
at cost. Property, plant and equipment are
presented in the balance sheet at cost less
accumulated depreciation, except land which is
presented at cost.
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Depreciation is calculated on the straight-
line method to write off the cost of each asset
except for land which is considered to have an
indefinite life, over the estimated useful life as

follows:
Land improvements 5 years
Buildings 20 years

Building improvements 5, 10, 20 years
5, 10, 20 years

5, 10 years

Furniture and fixtures
Office equipment and tools

Motor vehicles 5 years

Residual value and the estimated useful life
of the assets are revised in every reporting
balance sheet date.

Where the carrying amount of an asset is
greater than its estimated recoverable amount, it
is written down immediately to its recoverable
amount.

Gains and losses on disposal of property
and equipment are determined by comparing
proceeds with carrying amount and are included
in operating profit.

Repairs and maintenance are charged to
the statement of income during the financial
period in which they are incurred. The cost of
major renovations is included in the carrying
amount of the asset when it is probable that
future economic benefits in excess of the
originally assessed standard of performance of the
existing asset will flow to the Group. Major
renovations are depreciated over the remaining
useful life of the related asset.

2.11 Intangible assets
Computer software

Acquired computer software licences are
capitalised as intangible asset on the basis of the
costs incurred to acquire and bring to use the
specific software. These costs are amortised over
their estimated useful lives 10 years.
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Costs associated with maintaining computer
software programmes are recognised as an
expense as incurred. Costs that are directly
associated with identifiable and unique software
products controlled by the Group and will
probably generate economic benefits exceeding
costs beyond one year, are recognised as
intangible assets and amortised using the straight-
line basis over the estimated useful lives of
10 years. Direct costs include staff costs of the
software development team and an appropriate
portion of relevant overheads.

Intangible assets are not revalued. The
carrying amount of each intangible asset is
reviewed annually and adjusted for impairment
where it is considered necessary.

2.12 Impairment of assets

Property and equipment and other non-
financial assets are reviewed for impairment
losses whenever events or changes in
circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is
recognised for the amount by which the carrying
amount of the assets exceeds its recoverable
amount which is the higher of an assets’ net
selling price and value in use. For the purposes of
assessing impairment, assets are grouped at the
lowest level for which there is separately
identifiable cash flows (cash-generating units).
Non-financial assets other than goodwill that
suffered an impairment are reviewed for possible
reversal of the impairment at each reporting date.

2.13 Deferred income taxes

The Group does not recognise income
taxes payable or receivable in future periods with
respect to temporary differences arising between
the tax bases of assets and liabilities and their
carrying amounts in the financial statements. The
principal temporary differences arise from depreciation
on property and equipment, allowances for trade
receivables and inventory obsolescence, provision
for retirement benefit and other provisions.
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2.14 Provisions

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

2.15 Employee benefits
Provident fund

The Group operates a provident fund that is
a defined contribution plan. The assets of which
are held in a separate fund which is managed by
the external fund manager. The provident fund is
funded by payments from employees and by the
relevant Group companies. Contributions to the
provident fund are charged to the statement of
income in the year to which they relate.

Retirement benefit

The Group provides for post employment
benefits, payable to employees in accordance with
the Thai Labour Law. The amounts payable in the
future depend on the salary and years of service
of the respective employees. The liability arising
as a result of such regulation is recorded according
to the amount calculated by the Company’s
management. There was no calculation performed
by an independent actuary.

2.16 Revenue recognition

Revenue comprises the invoiced value for
the sale of goods and services net of output tax,
rebates and discounts. Revenue from sales of
goods is recognised when significant risks and
rewards of ownership of the goods are transferred
to the buyer. Rental income is recognised on the
accrual basis over the rental period. Service
income is recognised when the service is
rendered.

217 Dividends

Dividends are recorded in the consolidated
and Company’s financial statements in the period
in which they are approved by the shareholders.
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2.18 Segment reporting

Segment information is presented by
business segment of operations of the Group and
the Company.

3 Critical accounting estimates,
assumptions and judgements

Estimates, assumptions and judgements are
continually evaluated and are based on historical
experience and other factors, including expectations of
future events that are believed to be reasonable under the
circumstances.

Provision for retirement benefits

The Group provides a retirement benefit provision
for its employees who work with the Group until retirement
age, as specified in the group’ s regulations. The Group
sets the assumptions for calculating provision for retirement
benefit as follows:

1. The retirement ages are set in the Group’s policy.

2. The payment rate is set according to the rates
as specified by the Labour Law.

3. The rate of salary increase is based on the
average increase rate in the past.

4. The estimation of how many employees will
work with the Group to retirement age is calculated
from the statistics of the Group’s employee age
range. The information is held by the Group’s
Human Resource Department.

5. Death rate for the Group’s employee is based
on the information from one Insurance Company.

6. Discount rate is based on the vyield rate of
government bonds, which have terms to maturity
approximating the term of the related obligations.

4  Capital risk management

The Group’s objectives when managing capital are
to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and
benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.
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5  Cash and cash equivalents

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Cash on hand 89,000 89,000 59,000 59,000
Deposits held at call with banks 34,562,747 54,594,494 28,916,727 50,964,559
Cash on hand and at banks 34,651,747 54,683,494 28,975,727 51,023,559
Deposits at financial institutions which
maturity less than 3 months 60,000,000 150,000,000 60,000,000 150,000,000
Total cash and cash equivalents 94,651,747 204,683,494 88,975,727 201,023,559

As at 31 December 2009, the average interest rate of deposits held at call with banks was 0.125% - 0.500%
per annum (2008 : 0.125% - 1.500% per annum).

As at 31 December 2009, deposits at financial institution which maturity less than 3 months bear interest at the
rate at 1.450% per annum (2008 : 3.800% - 4.000% per annum). The deposits will be due during February 2010 to
March 2010 (2008 : January 2009 to March 2009).

6 Short-term investments (net)

Consolidated Company

2009 2008 2009 2008

Baht Baht Baht Baht
Government bonds 290,000,000 - 290,000,000 -
Less Discount on government bonds (970,361) - (970,361) -
Government bonds (net) 289,029,639 - 289,029,639 -
Investments - time deposits 100,000,000 150,000,000 100,000,000 150,000,000
Total short-term investments 389,029,639 150,000,000 389,029,639 150,000,000

As at 31 December 2009, short-term investments represented held-to-maturity investment which included time
deposits and government bonds. Time deposits bears interest at the rates 1.500% per annum (2008 : 2.375% -
3.875% per annum). The time deposits and promissory notes will be due during January 2010 to April 2010 (2008 :
March 2009 to June 2009).

As at 31 December 2009, the outstanding government bonds will be due during February 2010 to June 2010
bearing interest at the rates between 1.250% - 1.400% per annum (2008 : Nil).
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237,473,849 190,793,689 233,671,158 187,176,005
#n ﬁuﬁawﬁmﬁngm (7.959,449) (6,548,866) (7.845,505) (6.440,645)
229,514,400 184,244,823 225,825,653 180,735,360

8  dumAJdo (ans)

JUNISJUSIU JuN1SJulawI=usEn

W.f1. 2552 W.f1. 2551 W.f1. 2552 W.f1. 2551

uin un uin uln
fudduiagy 125,243,980 199.464,781 120,346,742 195,360,903
#n AR Auddnasiy (9,338,168) (12,269,217) (7,439,995) (9,647,616)
115,905,812 187,195564 112,906,747 185,713,287
FUAITTNINNN 35,431,427 36,858,258 35,431,427 36,858,258
Rudaawide (gn3) 151,337,239 224,053,822 148,338,174 222,571,545
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7 Trade accounts receivable (net)

2009 2008 2009 2008

Baht Baht Baht Baht
Trade accounts receivable - third parties 237,473,849 190,793,689 233,671,158 187,176,005
Less Allowance for doubtful accounts (7,959,449) (6,548,866) (7,845,505) (6,440,645)
Trade accounts receivable (net) 229,514,400 184,244,823 225,825,653 180,735,360

Outstanding trade accounts receivable as at 31 December can be analysed as follows:

Consolidated Company
2009 2008 2009 2008
Baht Baht Baht Baht
Not yet due 198,564,614 142,496,863 = 196,029,981 140,549,123
Over due
- Up to 3 months 37,783,134 46,584,114 36,567,664 45,308,957
- 3 - 6 months 71,273 299,982 71,273 295,638
- 6 - 12 months 94,281 1,177,111 46,224 786,668
- Over 12 months 960,547 235,619 956,016 235,619
237,473,849 190,793,689 233,671,158 187,176,005
Less Allowance for doubtful accounts (7,959,449) (6,548,866) (7,845,505) (6,440,645)
229,514,400 184,244,823 225,825,653 180,735,360
8  Inventories (net)
2009 2008 2009 2008
Baht Baht Baht Baht
Finished goods 125,243,980 199,464,781 = 120,346,742 195,360,903
Less Allowance for obsolescence (9,338,168) (12,269,217) (7,439,995) (9,647,616)
115,905,812 187,195,564 112,906,747 185,713,287
Goods in transit 35,431,427 36,858,258 35,431,427 36,858,258
Inventories (net) 151,337,239 224,053,822 148,338,174 222,571,545
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9  dunSwghyuldgudu

JUNISJUSIU JuNIsBulawIzuUsEn

W.FI. 2552  W.FI. 2551 W.FI. 2552  W.FI. 2551

uln uln uln uln
seldnenidedneiu 491,559 1,898,380 491,559 1,898,380
AldaneIeawii 2,035,381 1,113,446 1,987,455 1,103,757
mByadfiansezeafu 436,968 686,531 433591 682,976
@nwﬁﬁu (@nd) 528,147 192,915 495,393 182,210
B 91,613 271,382 91,613 271,382
Fanfunindnyuisudu 3,583,668 4,162,654 3499611 4,138,705

10 Guainuluusdngoy (gns)

JUNISIJUSIU JuN1sJulawI=usen

(38doulaide) (38s1minu)

W.F. 2552  W.f. 2551 W.F. 2552  W.fi. 2551

un un un un
Wuasnuluuisngsy - - 5,755,000 5,755,000
¥n mLﬁamiﬁaﬂﬂ'wmLﬁuadv;uiuu%ﬁmiaﬂ - - (2.003,980) (2,.003,980)
Wuswuluydungen (gni) - - 3,751,020 3,751,020

TeazdsaisfiuusEvges o Yufl 31 fudnen Adesalyil

J000du  ERIIEREERIRMAVGGE]

Uszinnssianan tudszinAi w.A. 2552 w.fA. 2551

USEneny ;

u3EM o 7 Uszmalne) i dunudminenieanaliuing Uszmalng 95.92 95.92

ﬁwqﬁnmqﬂnmi%’nmmmﬂaamﬁﬂ

Q2 svwuls:il 2552



9 Other current assets

Consolidated Company

2009 2008 2009 2008

Baht Baht Baht Baht
Accrued interest income 491,559 1,898,380 491,559 1,898,380
Prepaid expenses 2,035,381 1,113,446 1,987,455 1,103,757
Valued added tax receivable 436,968 686,531 433,591 682,976
Other accounts receivable (net) 528,147 192,915 495,393 182,210
Others 91,613 271,382 91,613 271,382
Total other current assets 3,683,668 4,162,654 3,499,611 4,138,705

10  Investment in a subsidiary (net)

Consolidated Company
(Equity Method]) (Cost Method])
2009 2008 2009 2008
Baht Baht Baht Baht
Investment in a subsidiary company = - 5,755,000 5,755,000

Less Allowance for impairment in investment

in a subsidiary company - (2,003,980) (2,003,980)

Investment in a subsidiary (net) - - 3,751,020 3,751,020

As at 31 December, the principal subsidiary undertakings is:

Country of EERNVREIE RN ET=

Business incorporation 2009 2008

Subsidiary company:
F.B. (Thailand) Ltd. Agency of security equipment Thailand 95.92 95.92

and service maintenance
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11 Guainuus:tnnnald (ans)

Junisiusouua:z Junisijusoula:z
Jumisiulawusyn Junisiutawusyn
W.FI. 2552 W.FI. 2551
uln uln
Lﬁuamuﬂizmwﬁ’ﬂﬂ 24,936,033 24,936,033
¥n ﬁhL?\ianﬁﬁaﬂﬁwaaL@umvgu (24,936,033) (24,936,033)

L‘Suauvguﬂi:anﬁalﬂ (&) - B}

swaziduaivaivduamussaninly w full 31 Funen Sdesialuil
SOV ©0shSouazyoirunfio

Uszinnssianan ludszinAi w.A. 2552 w.fA. 2551

V3 Admex uwa i WARUTIYUTINAERAN Yazwmalng 19.38 19.38

12 Juainus:g:zg1dnfieDidove (gns)

Junisijusoulta: Junislusoulta:

JuNsBulawl=usen  Junisutawizusygn

W.Fi. 2552 W.Fi. 2551
un un
PNU 100,000,000 100,000,000
HaszaNNSIWABULasyaAYAsIsHTBY UMDY B AT 1,194,871 2,312,492
miLﬂz‘iﬂuu;ﬂmgaﬂ'wqﬁﬁﬁwﬂa\aL3uaw;u|,ﬁammzmwﬂ 14,912,316 (1,117,621)
e dgnlasd 116,107,187 101,194,871

o Uil 31 SudAN WA 2552 Uar WA 2551 U%ﬁwamu’luwmﬂamu‘lunamuimaﬁ‘om%uﬁwﬁ ﬁa%amﬁiwmﬁqu
100 &IULN LLa:U%mﬂmsu’%ﬁwﬁnﬁwﬁmminamu Wueng 910n (@) ﬁﬁuﬁuwﬂué’mmﬂnLﬁ”m@uﬁ%uﬁw (MLR)
Fradszsvsuaswdaiiunhlulsandlng 3 uvi wmaaoﬁquﬁaﬂmﬂﬁgnﬁmﬂi:mmﬂuwﬁnw‘;’wﬁtﬁamﬂ nedsulrizas
faufu@Eninnmswasuuasaryisssuvessduamuilenslduaaslilususasnswasuuasduwasiiieru
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12

Investment - General (net)

Consolidated

and Company

Consolidated
and Company

2009 2008

Baht Baht
Investment - General 24,936,033 24,936,033
ess Allowance for impairment (24,936,033) (24,936,033)
Investment - General (net) - -

The principal investment - general undertakings is:
Country of % Ownership interest
Business incorporation 2009 2008

Custom Pack Co., Ltd. Manufacturing of plastic Thailand 19.38 19.38

packaging products

Long-term available-for-sale investment (net)

Consolidated

and Company

Consolidated
and Company

2009 2008
Baht Baht
Opening book value 100,000,000 100,000,000
Cumulative of change in opening fair value reserve of
available-for-sale security 1,194,871 2,312,492
Change in fair value reserve of available-for-sale security
during the year 14,912,316 (1,117,621)
Closing net book amount 116,107,187 101,194,871

On 31 December 2009 and 2008, the Company has investment units in a property fund which are purchased at

cost amounting to Baht 100 million and managed by MFC Asset Management Public Company Limited. Dividend will

be received at the rate of average MLR interest of 3 leading banks in Thailand which the return is mentioned in the

investment selling proposal to the Company. The investment is classified as available-for-sale security. The movement

of fair value reserve of available-for-sale security is presented in statements of changes in shareholders’ equity.
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14 dunswglitaoau (gns)

WsunsunauwaLnos

JUNISLJUSIU JuN1sJulawI=ussn

W.f. 2652  W.f. 2551 W.f1. 2652  W.F. 2551

un un un un
TIPNU 2431018 920,200 2,418,480 920,200
nsaeuLiia - 1510818 - 1498280
#n AR LR (623,849) (401,849) (622,214) (401,468)
Nnemuddigns 1,807,169 2,029,169 1,796.266 2,017,012
AdnI e mIuD 222,000 136.275 220,746 135,894

—

15 hUdunyudeyudu

Junsiusou JuNISJULawWI:USEN

W.f. 25652  W.f. 2551 W.f. 25652  W.f. 2551

uan uan uIn uan
ﬁmﬁﬁu 13,195,304 4,439,274 13,142,773 4,349,999
Ruilunadedne (nanewe 22) 2,461,043 2,038,846 2,461,043 2,038,846
Suq 728,614 395,567 728,614 395,567
il Aunudsuiu 16,384,961 6873687 16,332,430 6,784,412
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14 Intangible assets (net)

Computer software

Consolidated Company

2009 2008 2009 2008

Baht Baht Baht Baht
Cost 2,431,018 920,200 2,418,480 920,200
Additions - 1,510,818 - 1,498,280
Less Accumulated amortisation (623,849) (401,849) (622,214) (401,468)
Net book amount 1,807,169 2,029,169 1,796,266 2,017,012
Amortisation charged during the years 222,000 136,275 220,746 135,894

15  Other current liabilities

Consolidated Company

2009 2008 2009 2008

Baht Baht Baht Baht
Account payable others 13,195,304 4,439,274 13,142,773 4,349,999
Accrued dividends (Note 22) 2,461,043 2,038,846 2,461,043 2,038,846
Others 728,614 395,567 728,614 395,567
Total other current liabilities 16,384,961 6,873,687 16,332,430 6,784,412
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W.F1. 2552 W.F1. 2551 W.FI. 2552 W.F1. 2551

uIn uIn uIn uIn
a uit 1 unsen 24973556 16965563 23849870 16,289,124
Yszanumanil auiintu@asg) (1,295,740) 8,366,563 (910,207) 7919316
Frp3enined (503,260) (358,570) (459,760) (358.570)
o Fufl 31 funau 23174556 24973556 22479903 23,849,870

nguusEmldfinsalszainunivilfusadsslomiduimiamineu dmiuminewitlévieuiunguuismegng
seiilavaunsuagindeumnadoimunzesnguuism Tasmine ez fanslasutumudaniingnueussauivug

u Yuil 31 Sunan wa. 2552 ViEuasnguuIEndvssnumvildunaysleniBuimdanineudiuiu 22.48
FWLMUAE 2317 FIULIN ANRIAD (W.A. 2551 : 23.85 BIUVM LAz 24.97 §1ULM) Tmﬂﬂizmmmmgmﬁmﬁau’[uamﬂm
uazdnsiminauidndldsunadselominuiingranousesnuimue SedunumaduuiifmineuyhauliuismauieTui
inBrauuarAnaandunnduyadagtiudiedasnansuunuiusinsiguis ﬁﬁmq%ﬁﬁmﬁumqmummﬁaimmaﬁmad
wiinsaudengasuindea Ysrinanawadszlsmiduiindaninemuiualasfuinszesnguuism laaussniildls
wnadamansysziudalunmsmuineanszanunisionan

17 nuSeukuua:dsuliuyaniKu

doutfiu

Kualcy yanIKu Sou

FIUIURU un un un
fu Uil 31 Sunnen W 2550 17,850,000 178,500,000 = 225335000 403,835,000
ni0enviu - - - -
a Fuil 31 Sunen wa. 2551 17,850,000 178,500,000 = 225335000 403,835,000
n3eenviu - - - -
 Jufl 31 SunnAN WA, 2552 17,850,000 178,500,000 225335000 403,835,000

 Juil 31 Funen wA. 2552 Fusdiyaanzideuisnuaiisinau 30,000,000 U (w.e. 2551 : 30,000,000 Hu) ladl
Hamﬁmﬂ%ﬁua: 10 UM (W.A. 2551 : 10 U mspviL) ﬁuﬁowmﬁaamﬁ’mmﬂLLaz‘lﬁ%“U"ﬁ'ﬁ:LﬁugamLLﬁa o Jufl 31 Surau
W.A. 2552 89171 17,850,000 ¥iu (W.A. 2551 : 17,850,000 iu)
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16 Provision for retirement benefit

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
As at 1 January 24,973,556 16,965,563 23,849,870 16,289,124
Addition/(Less) during the year (1,295,740) 8,366,563 (910,207) 7,919,316
Payment during the year (503,260) (358,570) (459,760) (358,570)
As at 31 December 23,174,556 24,973,556 22,479,903 23,849,870

The Group provides a retirement benefit provision for its employees who reach the retirement age as specified
in the Group’s regulation. Employees are entitled to receive the fund upon retirement according to the rates specified
by the Labour Law.

As at 31 December 2009, the Company and the Group accounted for the provision for retirement benefit
amounting to Baht 22.48 million and Baht 23.17 million (2008 : Baht 23.85 million and Baht 24.97 million), respectively.
The provision were calculated based on the estimated future salary and the rate specified by the Labour Law
according to the years of services until retirement age of the respective employees then discounted to present value
by using yield of government bonds which maturity close to average years of balance services for its employees until
reach the retirement age. The provision for retirement benefit is calculated by the Group’s management. There was no
calculation performed by an independent actuary.

17  Share capital and premium on share capital

Ordinary Share

Number of shares premium Total

Shares Baht Baht Baht
As at 31 December 2007 17,850,000 178,500,000 225,335,000 403,835,000
Issue share = - = -
As at 31 December 2008 17,850,000 178,500,000 225,335,000 403,835,000
Issue share = - = -
As at 31 December 2009 17,850,000 178,500,000 225335000 403,835,000

As at 31 December 2009, the total authorised number of ordinary shares is 30,000,000 shares (2008: 30,000,000
shares) with a par value of Baht 10 per share (2008 : Baht 10 per share). 17,850,000 shares were issued and fully paid
at 31 December 2009 (2008 : 17,850,000 shares).

18  Legal reserve

Under the Public Limited Company Act B.E. 2535, the Company is required to set aside as a legal reserve at least
5% of its net profit after accumulated deficit brought forward until the reserve is not less than 10% of the registered

capital. The reserve is non-distributable.

Annual Report 2009 1 07



19  swlddu

JUNISJUSIU JuNisBulawizusen

W.FI. 2552  W.FI. 2551 W.FI. 2552  W.FI. 2551

un un un un
AonidiBsy 7,226,058 8,648,462 7,211,649 8,642,811
MeldaiuayunIme 947,205 1,026,809 947,205 1,026,809
mlsannsdmiiegunsal 44315 230,699 48,131 230,699
mlsnnsusniasuduasieyssmegns 77683 29,718 77683 29718
Teldannseniinduag 1,751,100 - 1,751,100 -
Felédu 287,776 549,230 211415 544,253

10,334,137 10,484,918 10,247,183 10,474,290

20  mlFngmuanuyou:

o

Tensuwensfivweglunsmuinidiemudneus awnsadanuenmuansus il

JUNISLJUSIU JuN1sJulawI=usen

W.f. 2652  W.f. 2551 W.f. 2652  W.f. 2551

un uan uan uan
Altane Lﬁmﬁuwﬂ’nmu 45,862,647 38,168,944 44,326,576 36,172,111
ﬂ'wLé"ammwaammsLLa:qﬁmzﬁ (ManBwR 13)
- Auniniiiuidze 6,885,770 7,642,385 6,855,697 7,608,997
- funsnifidudrresuas naaudumian
AU 32,239,443 35,149,942 32,239,443 35,149,942
AnRaNIFauATasAuUNsWe (Manewe 13) 280,807 - 280,807 -
AganuTNLazinNFeinE 81A1T uazgUnsal 9,348,591 5,724,279 9,348,291 5,717,669
ARpRuAEaTy (NdUTIN9) (2.931,049) 1,274,698 (2,207,621) 2,374,694
ﬂ"]Lﬁawﬁmﬁm:gm(nﬁmwmﬁ) 1,410,583 (1.115,285) 1,404,860 (1,121,946)
AN F LAWY - 1A3RednTuAY
qﬂﬂiﬂi 809,099 763,584 809,099 763,584
(ri’wls)mnmﬁav"mmﬂqﬂmni (44.314) (230,699) (48,131) (230,699)
mafnImievasRunsndlifimnu (ManBwn 14) 222,000 136,275 220,746 135,894
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19  Other income

Consolidated Company

2009 2008 2009 2008

Baht Baht Baht Baht
Interest income 7,226,058 8,648,462 7,211,649 8,642,811
Sales incentive 947,205 1,026,809 947,205 1,026,809
Gain on disposal of equipment 44315 230,699 48,131 230,699
Gain on foreign exchange transactions 77,683 29,718 77,683 29,718
Gain from terminate the rental agreement 1,751,100 - 1,751,100 -
Other income 287,776 549,230 211,415 544253

10,334,137 10,484,918 10,247,183 10,474,290

20 Expenses by nature

The following expenditure items, have been classified by nature:

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Staff costs 45862,647  38,168944 = 44,326,576 36,172,111
Depreciation on plant and equipment (Note 13):
- owned assets 6,885,770 7,642,385 6,855,697 7,608,997
- owned assets leased out under operating
leases 32,239,443 35,149,942 32,239,443 35,149,942
Allowance for impairment in property and
equipment (Note 13) 280,807 - 280,807 -
Repairs and maintenance expenditure
on property and equipment 9,348,591 5,724,279 9,348,291 5,717,669
Allowance for obsolescence (reversal) (2,931,049) 1274698 = (2,207,621) 2374694
Allowance for doubtful debt (reversal) 1,410,583 (1,115,285) 1,404,860 (1,121,946)
Operating lease rental expense 809,099 763,584 809,099 763,584
(Profit) on disposal of equipment (44,314) (230,699) (48,131) (230,699)
Amortisation of intangible assets (Note 14) 222,000 136,275 220,746 135,894
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21 milscoRuguwuIIu

Y

G

mlsdefuduiugumuinlasnismsmlsgninduseeiieduadydsdwniuadyiieisddmindsen
iy lusznined

JUNISJUSIU JunN1siJutawI=usen

W.f. 2652  W.f. 2551 W.f. 2652  w.f. 2551

un un un un
mlsgndsmivdidusesifiedusiiy wm) 133951,799 140295268 131296556 138320574
ai’mauﬁumﬁzyﬁaLaﬁﬂdadﬁmﬁfﬂﬁaaﬂﬁmmﬂ
atlusznine (fu) 17,850,000 17,850,000 ~ 17,850,000 17,850,000
lasiavuduiugiu wm) 7.50 7.86 7.36 7.75

¥ :
a

viEnbifivua Ty fisuwhdsuansmsudvndfugaui 31 5unnan we. 2552 uas W.A. 2551

22 (uduua

JUNISLJUSIU JunN1siJutawl=ussn

W.f. 25652  W.f. 2551 W.f. 25652  W.f. 2551

un un un un
Ruihunadedng o Yuil 1 unay 2,038,846 1,619,636 2,038,846 1,619,636
Nutluwadsenadng 71,217,909 65,149,215 71,217,909 65,149,215
Ruilunaanelusenined (70,795,712)  (64.730,005)  (70795712)  (64.730,005)
Suifuradeane o Jufl 31 sunaw (Wnewn 15) 2,461,043 2,038,846 2,461,043 2,038,846

Tull we. 2552 Viswldaeduiiunaliuigieduilotui 26 waunen wa. 2552 Tudvfuaz 399 v MawATL
ousihlapiuszguanindievuyseand Wotull 29 wweu wa. 2552 Fedsingifviusuou 900 %u LiffnslEsuduiiung
sufuidu 3591 vm lssannshivfiRmasedsrABuiRlumsusnmanmsndvssquisurnndnniwe oy 3BT
TuiinSuiiunaseauildaeasesuau 71,217,909 uw Wluswmadu

Tud) wa. 2551 v3swldeuduiunaliuigfovudeuil 22 waumean wa. 2551 Tudasduas 365 UM AUNATLE
ouilanissynaniyifieviulseand Watui 20 wwou wa. 2551 deusingidiviuduau 900 Ju LianslEsutuiiung
sumifudu 3285 ym esannshivfifiaussdevisufiRlunssunminnswiassguisurnuanning stnslsfians
vssmiuiinSuiiunasnsmaildfinsszmasiesiuin 65149215 v Tlusunsiiu

1 1 0 s18J1uls=AU 2552



21 Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted

average number of ordinary shares in issue during the year.

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Net profit for the year attributable to
shareholders (Baht) 133,951,799 140,295,268 131,296,556 138,320,574
Weighted average number of ordinary
shares in issue during the year (Shares) 17,850,000 17,850,000 17,850,000 17,850,000
Basic earnings per share (Baht) 7.50 7.86 7.36 7.75

There are no potential dilutive ordinary shares in issue for the years ended 31 December 2009 and 2008.

22 Dividends
2009 2008 2009 2008
Baht Baht Baht Baht
Dividend payable as at 1 January 2,038,846 1,619,636 2,038,846 1,619,636
Declaration for payment 71,217,909 65,149,215 71,217,909 65,149,215
Payment during the year (70,795,712) (64,730,005) (70,795,712) (64,730,005)
Dividend payable as at 31 December (Note 15) 2,461,043 2,038,846 2,461,043 2,038,846

On 26 May 2009, the Company paid dividend of Baht 3.99 per share to its shareholders according to the
resolution approval at the Annual General Shareholders Meeting held on 29 April 2009. However, 900 shares were not
entitled to receive the dividend, total of Baht 3,591 from the Company as the depository terms were not in compliance
with practices of the Thailand Securities Depository Co., Ltd. The Company therefore accounted for only actual

dividend payment amounting to Baht 71,217,909 in the financial statements.

On 22 May 2008, the Company paid dividend of Baht 3.65 per share to its shareholders according to the
resolution approval at the Annual General Shareholders Meeting held on 29 April 2008. However, 900 shares were not
entitled to receive the dividend, total of Baht 3,285 from the Company as the depository terms were not in compliance
with practices of the Thailand Securities Depository Co., Ltd. However, the Company accounted for actual dividend

declaration amounting to Baht 65,149,215 in the financial statements.

Annual Report 2009 1 1 1



23 Tasamistduavigludrintuudanldnsinunnssunis

Wotufl 18 funan w.A. 2552 &§1ineuAuznsINNSMiurannsnduasnaanannswdimisdaudsinausnssunis
nag. WRnsanuazinflisyilasenis ESOP funa1 wesnnuisnidawedoyazaslasansifisligdeiulilunmadaiuls

¥
A o a ¥ A

TsinsuduaNnaNINUAAAYLA 9 @mmiﬂmu%ﬁﬂﬁ%ummLLa:mﬁzﬁ'ﬂLauﬁﬂﬂiami ESOP Lﬁamalﬁﬂﬁanuwawsmw

auRBnAsslunemas

o

fszguandifeduidoiuil 29 wwwu wa. 2551 liduAnusialasensisueneluddyuansdniliunnssunis
(ESOP) sastiody 1.2 dwwiae Tavazesnluddionsanslu 30 utivanfuilésueyginandineuamsnssuns
mfunanninduazaaiananning ﬁumﬁzy‘ﬁaﬂ%’lumﬁm%’ums’lﬁﬁw%mu‘luﬁwﬁmLLaﬂaﬁwEazﬁﬁwuauiauﬁawuﬂ 12 duvfu
(uadfimsluaz 10 vm) vioAnfulssinuosa 672 sesutisui Tasswnsald@nsderuldnmely 5 U wavlas
240,000 ¥u 3evIWD w.a. 2551 &9 W.A. 2555 ‘[uﬁﬂi:’quﬁonmaﬁalﬁaqﬁﬁiﬂmmaoﬁui‘v’ﬂaﬁﬁaﬂa'n*?ii’]m 31.50 U spviu

WinsassunslFan3aulasents ESOP

24 stwmsmnuuAnansSeniINIshNgadaInu

qﬂﬂaw%aﬁamsﬁ'Lﬁ'm"ﬁaoﬁuﬁw%ﬁwmﬂﬁa uqﬂﬂaw%aﬁamiﬁﬁﬁmwmuquﬁﬁw gnmugﬂﬂﬂu%ﬁmhhw:Lfluiﬂﬂ
mansav3eniedon visagnelinmseuauisiufuuisn vishiiedesiusmmnesndossningzesnguuish uiseen
LLa:U%ﬁwﬂaﬂTuLﬂ%aLﬁmﬁuiauﬁau%ﬁwﬁﬁwﬁwﬁﬁaﬁu wananii qﬂﬂaw%aﬁ'«m'ﬁﬁLﬁ'mﬁa\aﬁuﬂ’wmmquﬁaﬁﬁwiwLLa:
yaradefioiuiiian senidusliimenseianmedenuaziianinastodumseddyiuniim fuimsddny nssunmse
WUENITUDDILTEN maam?\aamﬁrf[uﬂiauﬂ%’qﬁinﬁﬁﬂﬁuqﬂﬂaﬁandn LLa:ﬁamiﬁLﬁ'mﬁaoﬁuqﬂﬂammﬁu

Tunrsiansuirnduiuisrniyananisianisiiisadesiuivuidnudazsients visnerileiaienm
PvANFNRUSIINN I FURLLN NG Y

ANNFNRUSTEnIUSENLarUSEnNeadaetuiisesaludl

usun AU

u5Em oW 9 @Uszmalne) i UIEntiag

YN ARADN LWA 9110 viEniieadeeiu Wavanfingsnnsauiieatuussn

v3uw Tesnam $1iin visniieadeeiu Wesanifudmsddyuasnssunisauisiuiuussm
V3 Tasoan Useiude sin vigmiApadeeiu Lﬁaomnﬁvﬁu%miﬁﬂ AR NIINNITAULALITUTILSEN

S oaead Buwaslnid 91da vSEmnetasiutunguleanann

U3KW Jeaan3u driin visniieadesiutunguloans

1 1 2 s18J1uls=AU 2552



23 Employee Shares Option Program

On 18 March 2009, the SEC issued a letter to the Company informing that the SEC Board resolved to
disapprove the scheme with the reason that the disclosure of the scheme to the Company’s shareholders for their
making decision was not completed as specified by the SEC’s regulation. The Group’s management has

acknowledged and may propose the ESOP for shareholders approval again in the future.

On 29 April 2008, at the Annual General Shareholders Meeting approved the issuance and offer of warrants to
directors of the Company under an Employee Shares Option Program (“ESOP”). The warrant will be issued within 30
days after approving by Securities and Exchange Commission (SEC). Total number of warrants to be issued and
offered is 240,000 units per year during 2008 - 2012 inclusively, totalling 1.2 million units. The total number of ordinary
shares to support the exercise is 1.2 million ordinary shares (at par value of Baht 10 each), or approximately 6.72% of
total paid-up capital. The meeting has also approved the price of Baht 31.50 per unit of the allocation of share in the

exercise of warrants under the ESOP.

24 Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are
controlled by, or are under common control with, the related company, including holding companies, subsidiaries and
fellow subsidiaries are related parties of the Company. Associates and individuals owning, directly or indirectly, an
interest in the voting power of the Company that gives them significant influence over the enterprise, key management
personnel, including directors and officers of the Company and close members of the family of these individuals and

companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship

and not merely the legal form.

The relationship between the Company and the related companies are as follows:

Company Relationship

F.B. (Thailand) Ltd. Subsidiary Company

Custom Pack Co., Ltd. Company related due to directors in common

Osotspa Co., Ltd. Company related due to key management and directors in common
Osotspa Insurance Co., Ltd. Company related due to key management and directors in common
SSB Enterprise Co., Ltd. Company related to Osotspa group

Wallgreen Co., Ltd. Company related to Osotspa group
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a) The significant transactions with related parties incurred for the years ended 31 December 2009 and

2008 can be are summaried as follow:

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Income
Sales 16,082,134 15,802,657 16,082,134 15,802,657
Rental income 7,025,000 6,910,200 7,308,200 7,193,400
Other income = 39,693 = 39,693
Expenses
Management fee expense 5,792,580 7,065,480 5,792,580 7,065,480
Insurance premiums 1,911,560 2,153,246 1,876,843 2,080,437
Purchases of assets
Purchases equipment and vehicle 45,028 490,000 45,028 576,085
Sold fixed assets
Sold vehicle - 200,000 - 200,000

Sales were carried out on cost plus margin basis and are on normal commercial terms and conditions.

Rental income is charged to related parties for land space rental. The price are on normal commercial

terms and conditions.
Management fee is charged at a rate of Baht 482,715 per month (2008 : Baht 588,790).

b) Outstanding balances as at 31 December 2009 and 2008

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Advance to a subsidiary
- F.B. (Thailand) Limited - - 52,340 79,945

c) Directors and management’s remuneration

In 2009, the Company has paid salaries, bonus, meeting allowances and related benefits to their

directors and management amounting to Baht 22.8 million (2008 : Baht 17.3 million).
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d) Contingent liability

As at 31 December 2009, the Company has guaranteed bank overdraft credit lines made by one bank to

the subsidiary of the Company in total amount of Baht 5 million (2008 : Baht 5 million).

Financial instruments

The principal financial risks faced by the Group are exchange rate risk, interest rate risk and credit risk.
The objectives in using financial instruments are to reduce the uncertainty over future cash flows arising from
movements in exchange rates and manage the liquidity of the cash resources. Forward foreign exchange
contracts are used to manage the currency risks in purchase of inventories. Decision on the level of risk
undertaken are confined to the management which has established limits by transaction type and by counter

party
a) Foreign currency exchange risk
Forward foreign exchange contracts

Forward foreign exchange contracts are entered into to manage exposure of fluctuations in foreign

currency exchange rates in respect of purchases in foreign currencies.

As at 31 December 2009 and 2008, the settlement dates on open forward foreign exchange contracts
ranged between one month and three months. The amounts to be paid in Baht and contractual exchange

rates of the outstanding contracts were:

2009

Consolidated  Company
Baht Baht

USD 1.782 million (Baht 33.155 - Baht 33.925 / USD) 59,365,510 -

USD 1.718 million (Baht 33.155 - Baht 33.925 / USD) - 57224272

2008

Consolidated = Company
Baht Baht

USD 2.023 million (Baht 34.05 - Baht 35.86 / USD) 70,627,704 -

USD 1.998 million (Baht 34.05 - Baht 35.86 / USD) - 69,739,868
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Fair values

The fair values of the forward foreign exchange contracts which have been calculated using rates

quoted by the Company’s bankers should they terminate the contracts at 31 December are given below.

Consolidated Company

2009 2008 2009 2008
Baht Baht Baht Baht
Fair values
- Favourable forward foreign
exchange contracts 52,698,488 42,782,454 50,589,832 41,885,949
- Unfavourable forward foreign
exchange contracts 6,977,095 28,064,165 6,932,840 28,064,165

b) Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect the results of
the Company’s operations and its cash flows. The Company’s exposure to interest rate risk relates primarily to
its deposits with banks and long-term investment. The Company does not use derivative financial instruments

to hedge such risk since the management believes that the interest rate risk is minimal.
c) Credit risk

The Group has no significant concentrations of credit risks. The Group has policies in place to ensure

that sales of products and services are made to customers with an appropriate credit history.

Concentrations of credit risk with respect to trade accounts receivable are limited due to the Group’s
large number of customers, who are widely dispersed, covering the spectrum of manufacturing and distribution.
The Group’s historical experience in collection of accounts receivable falls within the recorded allowances.
Due to these factors, management believes that no additional credit risk beyond the amounts provided for

collection losses is inherent in the Group’s trade receivable.
d) Fair values

The carrying amounts of the financial assets and financial liabilities approximate to their fair values.

Information on the fair values of forward foreign exchange contracts is included in Section (a) of this note.

26  Bank guarantees

As at 31 December 2009, there were outstanding bank guarantees of approximately Baht 2.2 million (2008 :
Baht 2.2 million) issued by the banks on behalf of the Group in respect of electricity usage and other requirement in

the normal course of business.
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27  Segment information

Financial information by business segment is as follows:

Consolidated

For the year ended 31 December 2009

Baht
Chemical Property
Total products for rent Others

Revenues 1,031,965,696 920,209,041 85,365,983 26,390,672
Operating profit 178,895,465 136,169,511 27,186,423 15,539,531
Income tax (44,830,724)
Net profit attributable to minorities (112,942)
Net profit for the year attributable to

equity holders of the parent 133,951,799
Segment assets 648,788,456 396,200,490 231232894 21,355,072
Unallocated assets 594,112,553
Total assets as at 31 December 2009 1,242,901,009

Consolidated

For the year ended 31 December 2008

Baht
Chemical Property
Total products for rent Others

Revenues 1,003,379,173 895,838,645 82,165,818 25,374,710
Operating profit 190,490,594 152,043,523 24.350,927 14,096,144
Interest expense 9)
Income tax (50,111,323)
Net profit attributable to minorities (83,994)
Net profit for the year attributable to

equity holders of the parent 140,295,268
Segment assets 711,819,528 429,273,339 262,068,232 20,477,957
Unallocated assets 452,218,430
Total assets as at 31 December 2008 1,164,037,958

Revenues of others segment comprise sales of security equipment of the subsidiary and other income of

the Group.
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Paid to the Auditor
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For the year ended December 31, 2009

Remuneration Paid to The Auditor

Item Company Auditor Auditor Fee
(Bath)
1. White Group Mr. Prasit Yuengsrikul 1,185,453
Public Co., Ltd. Certified Public Accountant

(Thailand) No. 4174
Pricewaterhouse Coopers ABAS Limited

2. Subsidiary company Mr. Prasit Yuengsrikul 185,821
F.B. (Thailand) Ltd. Certified Public Accountant (Thailand) No. 4174
Pricewaterhouse Coopers ABAS Limited

Total remuneration for audit fee 1,371,274

Apart from the above-mentioned audit fee, White Group Public Co., Ltd. and its subsidiary didn’t pay for any
remunerations concerning about other types of services during the fiscal year ending December 31, 2009 or in the
future to the auditing company where the auditor works for, or persons and corporate related with such an auditor

and the auditing company.
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White Group Public Co., Ltd.

Registration No. 0107537000190

(Formerly No. Bor Mor Jor. 266)

Security name : WG

Head Office Location :

75 Soi Rubia Sukhumvit 42 Road, Prakhanong,
Klongtoey, Bangkok 10110

Tel. 66 (0) 2390-2445-54, 66 (0) 2391-7648-53
Fax 66 (0) 2381-9990, 66 (0) 2381-2975
http://www.whitegroup.co.th

Business Type :

The company engages in the business of importing and
selling of Specialty Chemicals for Oil Field and
Petrochemicals, Food Chemicals, Laboratory Chemicals
and Lab Equipments, Coatings and Plastics Chemicals,

Basic Chemicals, and Property Rental.

Registered share capital :
30,000,000 Ordinary Shares, Par Value 10 Baht

Issued and fully paid-up share :
17,850,000 Ordinary Shares, Par Value 10 Baht

Auditor :

Mr. Prasit Yuensrikul

Certified Public Accountant (Thailand) No. 4174
PricewaterhouseCoopers ABAS Limited

15" Floor Bangkok City Tower

179/74-80 South Sathorn Road Bangkok 10120
Tel. 66 (0) 2286-9999, 66 (0) 2344-1000
Facsimile 66 (0) 2286-5050

Company's Register :
Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building
Ratchadapisek Road, Klongtoey, Bangkok 10110
Tel. 66 (0) 2229-2800, 66 (0) 2654-5599
Facsimile 66 (0) 2359-1259
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White Group Public Company Limited
Head office : 75 soi Rubia, Sukhumvit 42 Rd.,
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Tel. (662) 390 2445-54, 391 7648-53
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