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Financial Highlights

(WuU2e : duunn / Unit : Million Baht)

N1SWJuUsIy Jun1sliugaiusen
Consolidated Company
2555 2554 2553 2555 2554 2553
2012 2011 2010 2012 2011 2010
91u=N1susou / FINANCIAL STATUS
dunswgsou 1,526.31 1,423.02 1,346.72 1,498.56 1,402.90 1,333.37
Total Assets
WUFUSIU 180.86 184.36 196.42 175.57 178.16 192.00
Total Liabilities
EiDUUE)JQﬁ"E)ﬁUUOJUQ:an 1,344.45 1,237.99 1,149.84 1,322.99 1,224.74 1,141.36
Equity attributable to owners of
the company
waus:nounis / OPERATING PERFORMANCE
s191dnNMsuY 882.92 899.59  1,005.43 850.11 874.96 985.25
Sales Income
s191asou 1,021.01 1,015.90 1,102.69 982.11 988.52  1,080.75
Total Revenues
s1wlddu 22.63 15.10 9.16 22.16 14.81 8.82
Other Income
Milsdudu 310.84 317.38 297.91 296.94 308.08 290.97
Gross Profit
rilsansaounduvasdiokuaiusindg 186.78 168.47 175.56 178.57 163.70 172.02
Profit attributable to equity holders of
the company
dns1daun1inisiiu / FINANCIAL RATIO
dnsrdauaniwnaad (im) 9.38 7.55 6.05 9.48 7.69 6.09
Liquidity Ratio (Time)
snsrduktaudenu (im) 0.13 0.15 0.17 0.13 0.15 0.17
Debt to Equity Ratio (Time)
dnsimlsansaosielasou (Sowa:) 18.33 16.60 15.93 18.18 16.56 15.92
Return on Total Revenues (%)
dnsiuanaulnudediueldiionu (Sovas) 14.48 14.12 15.97 14.02 13.84 15.74
Return on Equity (%)
dnsrwanaulnuddaUNSWESIU (Soeas) 12.69 12.18 13.57 12.31 11.97 13.40
Return on Total Assets (%)
KudsnoHu / PER SHARE
mlsanscoru (un) 10.46 9.44 9.84 10.00 9.17 9.64
Earning Per Share (Baht)
Guduwacderu (uin) n/a 4.50 4.50 n/a 4.50 4.50
Dividends Per Share (Baht)
dougaadfioKugeiusendg doru (uin) 75.32 69.35 64.41 74.12 68.61 63.94

Equity attributable to owners of
the company (Baht)

White Group Public Company Limited 1 '
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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.

iAulnodvidAruMW
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Quality and Sustainable
Growth with Partners
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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 quality 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.
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We are pleased to report another year of excellent performance thereby achieving eaming per share of 10.46

baht in year 2012. This outstanding earning underlines the strength of our organization, the right business direction, the
effective business strategies and most importantly, the competence of our staff member at all levels.

The challenges ahead are many. Our key mission is to increase sales revenue of chemical products.  This will be
done through seeking new products and new markets. We are pleased that we have reached an agreement to
purchase the property of a major manufacturer in oleo chemical products which are mainly used in automotive tires
and cosmetics industry. This transaction will be completed in the second quarter of year 2013.

We are in the process of applying for the establishment of a representative office in Yangon, Myanmar. This
office will initially undertake to study market potential for existing and new business partners who are interested to open
new market in Myanmar which offers medium term potential for chemical products used in factories. We are confident
that we can reverse knowledge and technology from Thailand to Myanmar. The entry to Myanmar is strategically
timely and we expect to be in operation during the second half of year 2013 as well.

We shall continue to search for new business opportunities in the domestic market which include the acquisition
of commercial properties and businesses which enhances our competitiveness and enables the company to meet
challenges and to ensure sustainable growth.

We shall continue support for CSR programs by maintaining the good projects which we have initiated and by
intfroducing new projects which meet our mission objective of taking good care of environment.

As Mr. Surin Osathanugrah and Mr. Prasong  Sukhum will retire by rotation from the Board of Directors this year,
we have invited Mr. Surin  Osathanugrah to be Honorary Chairman and Mr. Prasong Sukhum to be Honorary Vice
Chairman.

On behalf of the Board of Directors, | would like to extend our sincere appreciation for the confidence and the
support from customers, suppliers, financial institutions, government offices and shareholders. Once again, | thank our
staff members for making this outstanding performance in year 2012 possible.

On behalf of

Another year of excellent performance, the Board of Directors

achieving earning per share
of 10.46 baht In the year 2012.

/

—

Somchai Chaisuparakul
Managing Director

4 White Group Public Company Limited
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Independent Director Independent Director
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Chairman, Independent Director
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White Group Public Company Limited

Operating Results

White Group Public Company Limited and its subsidiary were
able to manage and operate efficiently which was resulted to have
the excellent operating results, generating the net profit amounting
to 187.1 million baht, higher 10.9 % from previous year, and earnings

per share at 10.46 baht which are the highest history records.

Revenues :
The total revenues of the Company increased by 0.5 percent
from previous year from 1,015.9 million baht to 1,021.0 million baht.

The related details are as follows :

Industrial Chemicals Business

The revenue from the industrial chemicals decreased by 2.8
percent from last year, from 874.9 million baht to 850.1 million baht
due to the continuous effect from the big flood during the last
quarter of year 2011 and slowdown of the economy. The sales to
external customers accounted for 99 percent while the sales to
related companies accounted for only 1 percent.

In addition, the Company’s commission taken on the sales
of industrial chemicals decreased by 28 percent from 7.9 million

baht to 5.7 million baht.

Property Rental Business

The revenue from the property rental increased 20 percent
from the previous year from 105.6 million baht to 126.3 million baht.
This was mainly due to the increase in the occupancy rate of buildings
and the increase of warehouses space which were newly built and
rental commenced in June 2011 and the increase of the rental price
rafe also.

Of the total rental income, the income from tenants external

for 94 percent while the income from the related parties

accounted for 6 percent.
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Security and Fire Alarm Systems Business
The revenue from selling security and fire alarm systems as well as
the service income increased by 42.0 percent from the previous
year from 27.4 million baht to 38.9 million baht. This was mainly due
to the increase in the sales volume from the growth of the real
estate business which it was not the expansion of construction
investments of both the government and private sectors together
with the condominium construction investment along BTS route. The

whole revenue was from selling the products to external customers.

Other Income
Other income increased by 49.8 percent from the previous
year from 15.1 million baht to 22.6 million baht, mainly due to the

increase in the interest income.

Profit before Expenses :

The profit before expenses of the Company and its subsidiary
increased by 0.3 percent from the previous year from 332.5 million
baht to 333.5 million baht. It was classified by type of business as

follows:

Industrial Chemicals Business

The profit of the industrial chemicals business amounted to
205.4 million baht, a decrease of 27.5 million baht or by 11.8 percent
from the previous year, mainly due to the decrease of revenue and

gross profit of this business.

Property Rental Business
The profit of the property rental business amounted to 91.5
million baht, an increase of 16.4 million baht from the previous year,

due to the increase of revenue of this business.

Security and Fire Alarm Systems Business

The profit from selling security and fire alarm systems
amounted to 14.7 million baht, an increase of 4.8 million baht or by
49.6 percent from the previous year, mainly due to the increase of

revenue of this business.

White Group Public Company Limited
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Expenses

Selling and administrative expenses decreased by 19.0 million
baht from the previous year from 96.7 million baht to 94.8 million
baht.

The corporate income tax decreased by 15.5 million baht or
23.2 percent from the previous year from 67.0 million baht to 51.5
million baht as the corporate income tax rate was decreased from

the previous year from 30 percent to 23 percent.

Profit for the Year
The total comprehensive income of the Company and ifs
subsidiary for the year 2012 increased by 10.9 percent from the

previous year from 168.7 million baht to 187.1 million baht.

Earnings per Share
The earnings per share was 10.46 baht, compared to the earnings

per share in the previous year at 9.44 baht.
Financial Position

Assets
As af 31 December 2012, the total assets of the Company
and its subsidiary amounted to 1,526.3 million baht, an increase of

103.3 million baht or 7.3 percent from the previous year. The related

details are as follows :

WU &MU / Units : million baht

1w (aa)
tu 31 s.A. 55 tu 31 s.n. 54 Increase
As at 31 Dec 2012 As at 31 Dec 2011  (Decrease)
Aundwdvyuideu Current Assets 11282 1017.4 1108 10.9
Aundndlivyuidey  Non-curent Assets 398.1 405.6 7.5) (.8
SAUNIHE Total Assets 15263 14230 103.3 7.3

White Group Public Company Limited
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Current Assets

As at 31 December 2012, the current assets amounted to
1,128.2 milion baht, an increase of 110.8 milion baht from the
previous year. This was mainly due to the following :

e Cash and cash equivalents decreased by 167.0 million baht.

e Short-term investments increased by 279.1 million baht.

The net was increased by 112.1 million baht derived from the
operation profit. It was invested in short-term investment which was
higher deposit interest rate.

e Trade and other receivables increased by 17.3 million
baht or by 10.3 percent from previous year. This was
mainly due to the 14.2 percent increase from revenues
in the fourth quarter of 2012, compared to the same
period of the previous year.

¢ Inventories (net) amounted to 178.9 million baht, a
decrease of 19.9 million baht or by10 percent due to the
efficiency in inventory management and the inventory
level of the previous year, higher than normal level. This
was due to the fact that the Company reserved for
normal sale to customers, which they did not place the
sale orders as a result of major flood in the fourth quarter
of 2011.

e Other current assets amounted to 5.4 million baht,

a increase of 1.4 million baht from the previous year.

White Group Public Company Limited
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Non-current Assets

As at 31 December 2012, the non-current assets amounted
to 398.1 million baht, a decrease of 7.5 million baht or by 1.8 percent
from the previous year, with details as follows:

e Other investments amounted to 100 million baht, equal
to the previous year’s figure. The company had investment
in property fund units which were purchased at a cost of
100 million baht. As at 31 December 2012, the fair value
of such investments was 123 million baht, increased 3
million baht or by 2.5% from the previous year.

¢ Investment properties decreased by 9.6 million baht due
to depreciation for the year of 12.5 million baht.

e Property, plant and equipment increased by 1.9 million
baht. During 2012, the Company and ifs subsidiary
purchased additional fixed assets worth 3.5 million baht,
disposed of fixed assets worth 10.5 million baht,
calculated additional depreciation for the year of 1.7
million baht and accumulated depreciation of 10.3
million baht for the fixed assets which were disposed of.

e Intangible assets (net) increased by 0.3 million baht.

e Other non-current assets decreased by 0.1 million baht.

Quality of Assets

The Company and its subsidiary will perform impairment
reviews in respect of property, plant and equipment as well as
other intangible assets. In case there is an indication that any of
the assets may be impaired, an impairment loss will be recognized

when its carrying amount exceeds the recoverable amount.

Trade and Other Receivables
As at 31 December 2012, tfrade and other receivables
amounted to 185.3 million baht the details of which was summarized

as follows :

Wae : A1ULM / Units : million baht

es of Account Receivables A1uau %
Amount
Qﬂwﬁm?ﬁ’\—ﬁﬁm’ﬁ‘ﬁﬁm;ﬁm Account receivables - related parties 0 0
@Jﬂwﬂﬂ’li‘ﬁ”\-ﬁ@miﬁlmﬁm;ﬁm Account receivables - non-related parties 183.6 99.1
A
anuuau Other receivables 7.2 3.9
(N S-S
NN ANBVUANAEAZETY Less allowance for doubtful debts (5.5) 3.0)
SN 2
TIGNUUNTAUATGNVIUDU Total trade and other receivables 185.3 100.0

White Group Public Company Limited
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The Company and its subsidiary sell their products to many
industrial sectors with each sector having a different collection
period. However, the average collection period of the Company
and its subsidiary in 2012 was 61 days, compared to the previous
year's average collection period of 67 days.

The allowance for doubtful debts of the Company and its
subsidiary amounted to 5.5 million baht. The management believed
that no additional credit risk beyond the amounts provider.
Moreover, the receivables which were more than three months

overdue amounted to 1.4 million baht only.

Inventories

The Company and its subsidiary place strong emphasis on
the management of their inventories, ensuring that they are at
levels suitable to the expected number of orders to be placed by
customers from a wide range of industries. As a result, the inventory
turnover amounted to 4.01 times, compared to the previous year’s
inventory tumover of 4.55 times.The average selling period increased
from the previous year from 79 days 89 days.

For finished products which were obsolete, the Company and

its subsidiary had already adjusted to net reliable value.

Liquidity
e Liquidity Ratio
The liquidity ratio of the Company and its
subsidiary in 2012 amounted to 9.38 times, compared to
7.55 times in the previous year. This showed that the

liquidity was much higher in 2012,

Sources of Funds

As at 31 December 2012, the total liabilities and shareholders’
equity of the Company and its subsidiary amounted to 1,526.3
million baht, an increase of 103.3 million baht from the previous year.

The related details were as follows :

e : AL / Units : million baht

s =
MUAULUILU Current Liabilities
Wﬁauvlﬂwguﬁﬂu Non-current Liabilities
7N
TAIUNUAU Total Liabilities
] vy 4
AULVDIENANU Shareholders’ Equity
U q

saunidunazdiuressiediu  Total Liabilities and

u31s.An.5 3ls.A5 wulaa)
As at 31 Dec As at 31 Dec Increase
2012 2011 (Decrease)
120.3 134.8 14.5) 10.8)
60.6 496 1.0 222
180.9 184.4 (3.5) 1.9
1,345.4 1,238.6 106.8 8.6
15263 1,423.0 103.3 7.3

Shareholders’ Equity
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Liabilities

The current liabilities amounted to 120.3 million baht, a
decrease of 14.5 million baht from the previous year. This was
mainly due fo the decrease of 3.6 million baht in trade and other
payables, the decrease of 9.6 million baht in income tax payable

as well as the decrease of 1.3 million baht in other current liabilities.

The non-current liabilities amounted to 60.6 million baht, an
increase of 11.0 million baht from the previous year. This was due to
the increase of 8.2 milion baht in deposits from customers, the
decrease of 0.4 million baht in the provision for long-term
Memployee benefits, as well as the increase of 3.2 million baht in

other non-current liabilities.

The shareholders’ equity amounted fo 1,345.4 million baht,
an increase of 106.8 million baht from the previous year. This was
mainly due to the performance in 2012 with a net profit of 186.8
million baht and the dividend payment of 80.3 milion baht and
equity attributable to non-controlling interests of the subsidiary

increased by 0.3 million baht.

Statements of Cash Flows
As at 31 December 2012, the cash and cash equivalents of
the Company and its subsidiaries amounted to 185.4 million baht,

the details of which were as follows :

vae : AL / Units : million baht

Ruangrnaannanasusiiiuau

Ruangnian gl lufanssuawmu

Ruangrlfllufanssudamitu

equivalents

Ruanuazsansifiguwinktuan
Lﬂliﬁl‘u (GlRLGN) Zj‘VliQi beginning of year

Ruanuazsansifiguinktuan
0 Jusudl

Ruanuazsansifiguintuan

o uaudl end of year

Net cash from operating activities
Net cash from (used in) investing activities

Net increase (decrease) in cash and cash

Cash and cash equivalents at the

Cash and cash equivalents at

U 2555 U2554 o (aa)
For the Years For the Years  Increase
ended ended (Decrease)
31 Dec 2012 31 Dec 2011
179.8 146.1 33.7 23.1
(267.1) 227.0 494.1) 17.7)
79.7) (80.3) 0.6) ©.7
(167.0) 292.8 (459.8) (157.0)
352.4 59.6 292.8 491.3
185.4 352.4 (167.0) 47.4)

White Group Public Company Limited
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Details of Company’s Operations
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White Group Public Co., Ltd. was inaugurated on 10 August
1967 under the name of White & Co., Ltd. and then became a
public company. The company was registered in the Stock Exchange
of Thailand (SET) in 1979 and now is classified in the category of

petrochemicals and chemicals.

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

e Import and distribution of industrial chemicals

e Property rental business

e Joint venture business with subsidiary

Although Thailand’s 2012 economic growth raised by 6.4
percent, only some industries saw the bright side of their growth rate.
The govemment's tax rebate for first-time car buyer fremendously
supported automotive industry and other relevant industries to grow
by leaps and bounds, while the industrial production for exports
slightly slowed down as an impact of the economic slow down and

low-growth economy in U.S., Europe and Japan.

Even the inside and outside factors effected the company’s
operation, the company and its subsidiaries gained slightly higher

revenue at 1,021.0 million baht from 1,015.9 million baht from the

last year.

White Group Public Company Limited
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Distributing high-quality industrial chemical from the world
leading manufacturers is the core business of the company. We
have successfully run our business for more than 46 years and has

gained a popularity and is widely accepted in Thailand’s Industries.

More than 80 % of the company’s revenue comes from this
business. In the first half of 2012, we were still effect by the flood
crisis in 2011 and by the economic slowdown. However, the overall
revenue from the sale of the business as a whole was only down 2

percent from last year’s 875.0 million Baht to 850.1 million baht.

With intense competition on price and quality of goods, the
key factors contributing to this business and help us overcome the

obstacles are as follows :

o Well-planned strategies that were appropriately applied
to cope with the issues incurred in each industry. As a
result, the company’s products could be able to compete

with their counterparts in the marketplace.

e Specialized marketing and sale teams that were
knowledgeable on how to effectively use the products
for each individual. Our team could keep themselves
abreast of the innovative and advanced technology and the
latest market frend considered crucial to the development
of the products in conjunction with the customers to increase

the competitive capacity in the marketplace.

e The distribution centers that equipped with warehouse
and logistic system which were certified with ISO 9001:2008.
They also provide the efficient information technology.
The distribution centers are easily accessible and
convenient for customers. It is located on Bangna-Trad
Road nearby the Suvarnabhumi Airport which greatly
contributes the sales, keeping our customers more satisfied

with on-time delivery service

White Group Public Company Limited
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White Group Public Company Limited

The company has provided chemical products to

various industries including :

Chemicals for Petroleum and Petrochemicals

The most important products in this category include fuel and
lubricant additives, industrial additives, catalyst, additives used in

oil refinery and dyes for petroleum.

With One-Stop Service offering a wide product portfolio to
the same customers in an integrated service, the customers find it
convenient to purchase and develop the products. Our customers
who used to directly order our goods from oversea are pleased with
this innovation and shift their purchasing channel to direct sales,

raising the 2012 business growth more than 10 percent from last year.

Despite a direct relation between our business and
automative industries, we are still unable to reap the advantage
from the Government’s first-car scheme in 2012. Hopefully, we are
planning to advance our rights when these cars’ warranty reach
their expiration. In 2013, the Lubricant Additives market and
Industrial Additive market expect to grow further. Although there is
an infense competition on price and quality of goods in this market,
the company decided fo continue its focus on the One-Stop service
along with an integrated service, and the research and
development project with our customers — new or old. This helps

our customers design new products at the affordable price.
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Chemicals for Food Industry

The main products for this industry are flavours, seasoning,
emulsifier, stabilizer, Malt Extract and antioxidant Food Grade. The
products which are under development with our customers are Iron

Lactoferrin, Milk Ceramide and Whey Peptide.

In 2012, the company was affected by one of the manufacturing
owner who terminated our position as their dealer for flavouring
products. Therefore, the company’s sales decline in the second hallf
of the year. However, we managed to find new products to replace
the old ones which, luckily, spice up the product portfolio and give
a wider range of goods. This diversity helps make up the lost sales
and enhance the quality and efficiency of customer service to a
better level despite the fact that it may take some time to develop

new products with our customers.

In 2013, it is expected that the market for these products is
still flourishing according to the growth of the number of the existing
customers while the increase of the new group of customers needs
much time because it takes time to develop a new series of
products. Quality and price competition is still prevailing. So it is
obligatory to provide academic knowledge and suitable service to

the customers to meet their demand and develop a wide variety

of novel commodities simultaneously.

White Group Public Company Limited
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Analytical Chemicals and Laboratory
Equipment

The main customers for this industry are research institutes
from both private and public sectors, educational institutes,
governmental representative and a wide range of industrial facilities.
The main products for this industry are Analytical Reagents, Culture

Media and Laboratory Glassware.

In the first two quarters of 2012, the business was affected by
the closure of several Industrial units, especially the electronics
industrials, since they were forced to shut down for maintenance
after the flood crisis in late 2011. Analytical Chemical which is used
in Hard drive manufacturing was mainly affected by this and sales
drop by 13 percent from last year. In addition, the company was
also affected from the Government’s package to promised daily
minimum wage of 300 baht from 1 April 2012 since it widely
affected the labour relied industries. With higher cost, the customers
tried to lower their expenses by opting for Prepared Medium and
Automated Rapid Test which are not available in our company.
However, sales for  Culture Media continued fo grow slightly. The
company continues to promote our products by offering a direct
technical knowledge to our end-users. This has become a very
imporfant promotion activity and we committed to continue this

strategy in the future occasions.

In 2013, there is a high tendency that sales for Analytical
Chemical products will be rise since most industries expect to
recover and be back in full operation. However, some electronics
industries decided to move their operation facilities for several
products to our neighborly countries. Food Export Industries
increases their focus on monitoring residues remaining in food. With
a strong safety measure to analyse the residue remaining in our
supplying food, the company believe to increase our market share.
In addition, we planned to develop our Prepared Medium and
Automated Rapid Test product with the product owner to lower our

costs for our customers.
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Chemicals for Coating and Plastic

The core products of this area include chemicals to add
value of coating in paints, plastic and ink. The growth of this
industry depends on other industries which paints and plastic are

used as element.

In 2012, the company’s Specialty Solvent business was
highly successful. With our commitment to give technical advices
to our customers for further development, sales of these products

have increased by 8 percent from last year.

In 2013, it is expected that the growth of this business will be
greater than that of the last year since the existing and the new
customers widely accept our new coating products. Moreover, the
company has a plan to expand this product line by increasing PU
Foam (Polyurethane Foam) product which is used for heat/cold

insulafor. Price and quality competition is also evident.
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White Group Public Company Limited

Property Rental Business

Business in this area includes office buildings and warehouses.
o Office building for rent is located at Soi Rubia, Sukhumvit
42 Rd., consisting of two buildings and covering 17,500
square meters, plus well-equipped facilities equivalent to
the leading office buildings, such as the central
conference room, the seminar room, canteen with catering
service, ample parking zone with 24 hours security service.
¢ Infernational standard warehouse for rent is located on
Bangna-Trad Rd., KM. 18, in the vicinity of Suvarnabhumi

Airport, covering 44,000 square meters.

In 2012, our rental business income increases 20 percent from
last year. The business expects to generate more revenue since there

is an increase in office rental trend, and their rates are moving up.

In 2013, the company plans to buy an abandon yet potential
plant to develop it into a new facility or a warehouse for our

rental business. We expect to gain more revenue from this business.

Subsidiary
F. B. (Thailand) Co., Ltd.

The company is a sale agent for vault door, safe, security
cabinet and fire alarm system under the brand name of EST which
was certified under the international standard. The company is
supervised by a group of veteran sales feam who can provide

satisfactory after-sale service to all customers.

In 2012, the income from this business increased by 42 percent
from last year due to a high growth in mortgage business from an
expanded investment from both public and private sector, and from

increasingly emerging condominiums along sky train station.

In 2013, there is a high tendency that the income from our
subsidiary company would considerably increase due their
expansion into chemical industry such as fatty acids. These products

would be sent to the White Group (Public) Co., Ltd. for further distribution.
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The Board of Directors has implemented and complied with
the good corporate governance principles which are in line with
the established policy and the legal requirements. The Board
realizes that corporate governance is concemed with relationships
among different groups including the Company’s Board of Directors,
management, shareholders, society and all stakeholders. It also
realizes that the Company needs to implement corporate social
responsibility activities continuously. As a result, the good corporate
governance serves as a foundation for the organization’s
sustainable growth and stability. Having good governance
standards as well as efficient and transparent management help
enhance the Company’s competitiveness and build investor and

stakeholder confidence.

The Stock Exchange of Thailand confer SET Award 2012 to
White Group Public Co., Ltd for Outstanding Company Performance
Awards in SET market capitalization of THB 10 billion or less of 3°

group.

Based on the Corporate Governance Report of Thai Listed
Companies 2012, the appraisal results of the Company are as

follows :

1. The Company receives a “very goods” score for the
organization of its annual general meeting of shareholders.
The appraisal was conducted by the Thai Investors

Association (TIA).

2. The Company receives a “good” score for its corporate

govemnance. The appraisal was jointly conducted by the
Thai Institute of Directors Association (IOD) fo corporate with
the Stock Exchange of Thailand (SET), the Office of the

Securities and Exchange Commission (SEC).

In order to raise the level of its good corporate governance,
the Company has established the following guidelines on good

corporate governance:

1. Establishment of Corporate Governance
Framework

To support the implementation of the good corporate
governance, the Board of Directors has developed a corporate

govermnance framework with details as follows :

White Group Public Company Limited
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White Group Public Company Limited

The Company has put in place a system that clearly separates
the roles and responsibilities of the Board of Directors and those of
the Executive Committee. In this connection, the Board of Directors
has also established clear business goals which are specific and
measurable.  The goals serve as guidelines for ensuring the
implementation of the established business plans in the best interests
of the Company. The Board of Directors will appraise the results of
the implementation carefully and regularly, by measuring the
performance of the management against the established goals. In
case there are differences between the performance and the
established goals, causes contributing fo the differences will be
identified and corrective actions will be taken to eliminate or
minimize the difference. The Board of Directors will meet at least

four times annually.

The Board of Directors has developed the Code of Conduct.
The purposes are to maintain the standards of the good corporate
govemnance and to make the good corporate govermnance as a
key part of the corporate culture. Both the management and the
staff are already informed of the Code of Conduct which they are
required to adhere to strictly. Under the Code, they are required
to carry out their duties in an honest and transparent manner,
taking into account the interests of the Company and all groups of
stakeholders.  Importantly, they will also be involved in socially
responsible activities which support communities. In dealing with
competitors, they will not use deceitful or unethical means. Instead,
they will develop their potential to the effect that the Company’s
market competitiveness is enhanced. As regards confidentiality,
they will not disclose trade secrets and confidential information of
the Company to outsiders or other staff without getting prior
permission from the authorized officers concermed. The confidential
information includes, among others, information about the
Company’s customers, suppliers, trading partners, and personnel.
Moreover, they need to preserve the rights of customers by being
responsible for the quality of the products and the delivery of the
products fo the customers in a timely manner, taking into account

the long-term impact.

The company has concemed about the social, environment
and all stakeholders impact due to the company’s business
operation and its subsidiaries, therefore, the company’s policies
have been set for continuous social activities together with the
attention on corruption issue which is in proceeding for the board
of directors’ approval. The operations of all levels of
company'’s staffs will be transparency, and this would be the strong
fundamental for the company’s sustainable growth. In addition,

create the value added to all stakeholders.
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«  Merger and Separation

The Chairman of the Board of Directors is not the same person
as the Managing Director. On the other hand, the Chairman is an
independent director in accordance with the Stock Exchange of
Thailand’s definition.  As well, the Chairman has no relationship
whatsoever with the management. Moreover, as a checks and
balances mechanism, independent directors make up one-third of

the Board of Directors.
« Internal Control and Audit Systems
o Organization and Environment

The Company has put in place an
organizational structure that clearly separates
functions as well as roles and responsibilities of
different organizational units.  The objective is to
enable the management to carry out their duties in
an efficient manner. In addition, the Board of
Directors has established clear business goals which
are specific and measurable. They serve as guidelines

for the staff in performing their duties.
o Risk Management

The Company has assessed the risks arising due
to factors that are internal and external fo the
organization. As a result, it has purchased foreign
currencies in advance in preparation for future
settlement of outstanding debt obligations. As well,
it has purchased insurance policies that cover all of
its products in the warehouses and those being
delivered to customers. It has also purchased
insurance policies that cover both its immovable and
movable properties. In addition, it has established
rules on the use of computers, with which the staff
are required to comply. Importantly, it has
formulated a business continuity plan which results in
the establishment of a backup center. This center
can resume work immediately in an event that an

emergency takes place at the Company’s office.
Management Control

Management control is an important activity for
the Company. It helps ensure that the policies and
plans established by the management have been
supported and implemented by all the Company’s
employees. As well, the delegation of authority and
authorization limits have been clearly established and
put in writing, taking info consideration the various

positions of the responsible executives concemed, from

the top downwards through the chain of command.

White Group Public Company Limited
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White Group Public Company Limited

o Information Technology and Communication

In submitting matters to the Board of Directors
for consideration, the Executive Committee shall
arrange for adequate material information to support
the decision making of the Board of Directors. In
keeping documents that support accounting entries
and accounts, the Company has kept all the
documentation in appropriate files based on proper
classification and indexing systems. The Company
has never been notified by the auditor of any
problem on this matter. As regards the accounting
policies, the Board of Directors finds that the
management has adopted generally accepted
accounting policies which are appropriate to the
Company’s businesses. Moreover, in relation to the
computer file backups, the Company has established
a clear rule on the file backup, which the staff

concerned are required to comply with.
o Monitoring Systems

To ensure efficiency and effectiveness of
business operations, the Company regularly compares
the actual performance with the established business
goals. In the past year, Emst & Young Office Ltd.
conducted a study to assess the efficiency of the
Company’s intemnal control systems as it deemed
appropriate for the purpose of determining the scope
of auditing. It appeared that the auditor did not
find any significant weaknesses in the internal control

systems.

2. Rights and Equitable Treatment of Shareholders

The Company recognizes the rights of shareholders in line
with the good corporate governance. As a result, it freats every
shareholder fairly and equitably. It provides the shareholders with
adequate information and convenience in all areas, o enable them
to attend the shareholders meetings, exercise their voting rights and

give their opinions at the meetings.

The Company fully understands that the person who
regulated the shareholders plays an important role in ensuring that
the meetings are transparent and fair to all the shareholders and
comply with the related laws and regulations. In this connection,
the Company is in the process of finding and arranging for a
neutral party to conduct the meetings of the shareholders. In
executing the transactions which require prior approval from the

shareholders, the Company shall strictly adhere to the requirement.
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The fact that the Company was rated a “very good” for the
organization of its annual general meeting of shareholders for the
year 2012 demonstrates that it realizes the importance of the
shareholders meetings. It also encourages the organization of
shareholders’ meetings which recognize the rights of the
shareholders in line with the principles of the good corporate
governance. As a result, the shareholders’ meetings have been

organized in line with the guidelines given by the Office of the

Securities and Exchange Commission (SEC), with details as follows:
o Before the date of the shareholders” meeting

Disclosing adequate information on each
agenda item, the Company sends the shareholders
complete documentation for the shareholders’
meeting at least 10 business days before the meeting
in case of general meetings or at a shorter notice in
case there is an agenda item which the Office of
the Securities and Exchange Commission (SEC)
requires prior approval from the shareholders. The
supporting documentation of the meeting will also
be distributed via the Company’s website, to
facilitate shareholders’ voting decision on each
agenda item. In determining the date, time and
venue of the shareholders” meeting, the Company
takes into account the convenience of the
shareholders attending the meeting. The Company
will also notify the shareholders of such meeting
through a newspaper for three consecutive days

prior to the date of the meeting.
o On the date of the shareholders” meeting

In providing the shareholders with convenience,
before commencing the meeting, the Company will
announce the proportion of the attending shareholders
to the proxy holders. As well, it will explain the voting
procedures and the vote counting method. To protect
the rights of the shareholders who cannot attend the
meeting themselves, the shareholders can appoint
proxies to aftend the meeting and vote on their behalf.
The Company has made available three different proxy
forms as specified by the Department of Business
Development, the Ministry of Commerce. Recognizing
the importance of the shareholders’ meeting, all members
of the Board of Directors and the Audit Committee as well
as all executives will attend every meeting of the
shareholders except in circumstances beyond one’s
control, such as being on overseas fravel or suffering from

an iliness.  The conduct of the meeting will comply with

White Group Public Company Limited
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the Company’s Arficles of Association and follow the
agenda specified in the notice of the meeting which is
already sent to the shareholders. Moreover, the
shareholders will be given opportunities to ask questions

and express opinions freely.

Moreover, apart from conducting the meeting
in line with the Company’s Articles of Association
and the agenda specified in the notice of the
meeting, the Board of Directors will not propose for
shareholders’ consideration any additional item

other than those items already listed in the agenda.

In addition, the shareholders are entitled to
share in the Company’s profits in proportion to their
shareholding, which is in line with the Company’s

dividend payment policy.
o After the date of the shareholders’ meeting

The Company will announce the resolutions
adopted at the meeting as well as the related voting
results and vote counts on all issues through the Stock
Exchange of Thailand’s ELCID (Electronic Company
Information Disclosure) system within the next business
day. The Company will also prepare the minutes of
the meeting which cover all material information,
questions, and opinions of the shareholders on key
issues.  The minutes of the meeting will then be

distributed to the shareholders who did not attend

the meeting via the Company’s website.

3. Rights of Stakeholders

The Company fully realizes that, to achieve sustainable growth,
the organization needs to recognize the importance of the rights of
all groups of stakeholders including customer groups, the
management, employees, trading partners, shareholders and
investors, independent auditors, the public sector, and the community

in which the Company is located, competitors and lenders.

As aresult, the Company supports collaboration between the
Company and the various groups of stakeholders in a systematic
manner and in line with the legal requirements, taking info account
the Code of Business Ethics. Such collaboration brings about

confidence and satisfaction of all the stakeholders concerned.
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« Transactions that may give rise to a
conflict of interest

In the case that the Company transacts with major
shareholders, directors, executives or related parties, the Company
requires that such transactions will be executed normally and follow
the same practices as in the case of outsiders, taking into
consideration the best interests of the Company and all the

shareholders.

In the case that the Company or its subsidiary agrees to
execute a related-party transaction, the Company or its subsidiary
will comply with the provisions stipulated in the Securities and
Exchange Act (No. 4) B.E. 2551. The director, executives, or the
related party has to submit the transaction to the Board of Directors
for approval prior to execution of the transaction, except for the
related-party transaction which is executed in line with the
principle established previously by the Board of Directors. In the
case that the related-party transaction is not a normal business
transaction, the transaction is subject to approval at the

shareholders’ meeting.

In order that the Company has supporting information in
complying with the requirements imposed on the execution of the
related-party transaction which may give rise to a conflict of
interest or result in reciprocal transfers of the resources of the
Company or its subsidiary, the Board of Directors has established
the conflict of interest rules and a reporting procedure to be
followed by directors, executives, and related parties. The related

details are as follows:

1) The Company dlready developed a form to be used by
directors, executives, and related parties in reporting

their conflict of interest, effective from 1 July 2009.

2) Newly appointed directors and executives (assuming
their position from 1 July 2009) are required to prepare
a conflict of interest report and submit it to the corporate

secretary within five business days.

3) If there is any change in the information given previously
in the report, the directors and executives are required to
submit their revised report to the corporate secretary

within five business days after the change takes place.

4) The directors and executives are required to prepare
and submit their conflict of interest report once a year

within December.

5) The corporate secretary is required to send the Chairman
of the Board of Directors and the Chairman of the Audit
Committee copies of the conflict of interest reports
prepared by the directors and executives, once the

reports are received.

White Group Public Company Limited
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The Company has put in place strict measures aimed af
preventing directors, executives and staff from using internal data
for their own interests or for the interests of third parties. The
information which has not been disseminated to the public will be
disclosed only to work units which have to use the information.
These units include, among others, auditors and the legal
department. The Company strictly adheres to the rules govemning
the use of infermal data. The information will be disclosed to
shareholders af an appropriate time. Anybody violates the rules
will be subject to disciplinary action. Both the directors and
executives are well aware of and comply with the rule which requires
them to report any change in their shareholdings to the Office of
the Securities and Exchange Commission within three business days
after they trade or transfer the securities, regardless of the amount
or value of the securities involved. Moreover, the Company has
established a policy on the use of computers. The policy serves as
a guideline for the Company to prevent business risks. Information,
equipment and computer software must be used legally and

ethically.

The Board of Directors places strong emphasis on the
disclosure of its material information including its business
performance, both monetary and non-monetary, ensuring that the
disclosed information is accurate, complete, timely and transparent.
To be fair to all parties concemed and to comply with legal
requirements, the Company disseminates information via the Stock
Exchange of Thailand’s distribution channels and media as well as
via the Company’s website http://www.whitegroup.co.th The
objective is fo disseminate information to investors and stakeholders

directly.

The Company has not yet established an investor relations
unit responsible for disseminating information and news on various
activities to institutional investors, shareholders, as well as analysts
and the state agencies concemned. However, it has assigned the
Commercial Directors as the person in charge of providing such
information.

To obtain information about the Company, please

phone 0-2381-9922 or email him at operate1@whitegroup.co.th.

o Remuneration of Directors

The Company has adopted a policy to pay a
meeting allowance to each director who attends
meetings af a rate of 30,000 baht per meeting. The

payment of the meeting dllowance was already
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Remuneration for the Board of Directors

approved at the shareholders’” meeting. As regards
the directors who have been assigned fo serve as
member of the Audit Committee, they will receive
additional remuneration commensurate with the
increase in responsibilities. The payment of the
remuneration was also already approved atf the

shareholders” meeting.

Remuneration for the Board of Directors and

Executives

The details about the payments of the monetary

remuneration in 2012 are as follows :

U 2555 1eUs=yu (Un)
Meeting Allowance
in 2012 (baht)

wedns Ugaduie
wienlszasa g
wediund laanasizn
wednil Teannpnszn

a « S a  as
NALAT RUANUN TIms i
ungada tuudu

UA, JUNTNUA ATATAR
weande lrarnsna

0 ® N o O A~ DN

U998 LATTUR
594

Mr. Sidh Prarusudamkerng 120,000
Mr. Prasong Sukhum -
Mr. Surin Osathanugrah 120,000
Mr. Ratch Osathanugrah =
Assist. Prof. Dr. Pimpana Peetathawatchai 120,000
Mr. Salin Pinkayan 120,000
Miss Chantrakarn Srisawadi 120,000
Mr. Somchai Chaisuparakul 120,000
Ms. Araya Tejanant 120,000
Total 840,000

A09ULNUNSSUNISASIAFDU

Remuneration for the Audit Committee

1 2555 WeUszyu (un)

Remuneration
in 2012 (baht)

a < IS @ ar
1. WA.AT. WU Unsdade

2. unedaa tuadiu

3. wa. FunIniud Fsalan
394

Assist. Prof. Dr. Pimpana Peetathawatchai 396,250

Mr. Salin Pinkayan
Miss Chantrakarn Srisawadi

Total

o ANRALILNUNGTUNNTLEMNG LLaﬁéﬂg‘W’]i‘ (ﬂ‘a“a‘?Jﬂ'l‘ILl?J‘Wﬁ

2 918 LLaZB:J“’U?Wﬂi‘ 2 318D

[BERGE]

94,650
94,650
585,550

o Remuneration paid to the Executive Committee and

Executives (2 Executive Directors and 2 Executives)

U 2555

31udusIY A1nauunu (uan)

Particulars

Rulhau
Monthly salaries

Tutla/ Ruseiamunau

Bonuses/performance allowance based on performance

ANRALUNLAY *
Other remuneration *

74U
Total

Number of Persons Remuneration in 2012 (baht)
9,270,720

12,655,300

2,460,716

24,286,736

* L?uﬁuwunmnuﬁwmﬁm%w Suaunutlsziudeny AdausosusuastulnLreliananaineau

* Contributions to employees provident fund, contributions to social security, car depreciation and retirement compensation.

32

White Group Public Company Limited



. AI0OULNUDU

matlddnnganaAimeuunudu s AlulamiEuunnssunis

a v oa Q‘ < a a v 1
nesuNsLEMsUaTEUsnsau g lull 2555 uananEn Idane
ANLTVNIIANT (Management Fee) Tvamm laanann sia (fu
R 3,376,800.- U FufluAniEnng dnEnm wugiihdnu

NN9UTNNTU LL’az’%lﬂ‘Vi’Y]_ﬁl ﬂ’ﬁ’m‘iﬁﬁF]’]’Wl]ﬁ’\lﬂ‘iﬂLQW']:ﬁ’]W}lU\i’]u

5.  AUSUTOYDUYIDIATUNSSUNISUSHN

1ATNITAMUALELLYABIUNAUTNNRAT ANUSUR AT LR
ANZNTTUNTTLEEM ANIZNTTUNITATINADL LAZANZNITUNITLENNS

Waanunsasiuaulsedredlss@nsamasil
o ﬂ’]SLJSZZ,fUﬂfU:ﬂSSUTT]S

o [ o = a
Auznasuneiiimuanisdszyuuilutlazdmn 3 1Aau uazazll
RERIEEA PO PR G P R PR Thi b TUHWSU?:‘];JJLLﬁlIﬁ:ﬂ;W:ﬁﬂ’W
o S v o v 1 o d’ a
fmuaszilaunsznisdszguliarmiiededaieu meeziinge:
NATNAAMILNANITALT L LIaILAaY I TPgiaUYNITLFEMN
e e a o v o 4
zdanilidailylszgunieusziaunsznisdssguuazianansi
Wendas neunsdszyuatmt 5 Jwinie ielinniznssunisls
=< 9 = 9 a v v | v
Anmdiaya uazimsandayaimiulinfeunaudnsiudsryy svazinan
nldlunnsszguusazaieazldingt 2 - 3 flus Bniielidinisantiudin
ﬂﬁiﬂi:ﬂ;u‘lﬁmﬂl@mmmiﬁﬁm wazasunususadlnailszeu
NITUNITUTEN wazaziinedmfiusaaunisdssyuitinunis¥uses

Piamun %aw%’aﬂﬁmm:nﬁmWim’?ﬁaéﬁm‘ﬁmmwamﬂﬁ”

S = a o ::
luil 2555 ALzNITUNENIEUszuALNITINAdUIU 4 AFY

TnensidisudsryuresauznssunIsusEn urazinuag Al

sedRAnIZNgTLNNT maudinsautsrau
1. wneavis G 4

- welsTasA duu

- wegsund laanmuasisn
. wiednil leaouyiasnzi

. WA.AT, Wunun Tmadade
weada Tuady

Cwa. Funsnud dsadan

- weaude luernana

O O N O o0 AW N
A D MDD M O M O

. UNDITEN LATTUR

White Group Public Company Limited

. Other Remuneration

There was no other non-monetary remuneration paid to
directors, executive directors and other executives in 2012, except
for the management fee in the amount of 3,376,800 baht which the
Company paid to Osotspa Co., Ltd. for the latter’s services,
consultation, advice on management, and assistance in providing

personnel with specialized person.

5. Responsibility of the Board of Directors

The scope of duties and responsibilities has been defined for
the Board of Directors, the Audit Committee, and the Executive

Committee respectively so that they could work efficiently.
«  Meetings of the Board of Directors

The Board of Directors is scheduled to meet every quarter,
with additional meetings to be held as it deems necessary. Each
meeting will have a clear agenda established in advance. One
of the agenda items is to monitor the quarterly performance. The
corporate secretary will send the members of the Board of Directors
a notice of the meeting together with supporting documents five
business days prior to the meeting so that the Board of Directors will
have time to study the information and prepare additional
information before their participation. Each meeting will take about
2-3 hours. In addition, the corporate secretary will take the minutes
of the meeting, which will then be certified by the Chairman of the
Board. Al the certified minutes will be kept in good order and
ready for verification by the Board of Directors or other parties

concemed.

Four regular meetings of the Board of Directors were held in

2012. Each director’s meeting attendance could be summarized as

follows :

List of Members of the Board Number of

of Directors Meetings

Attended
Mr. Sidh Prarusudamkerng 4
Mr. Prasong Sukhum 0
Mr. Surin Osathanugrah 4
Mr. Ratch Osathanugrah 0
Assist. Prof. Dr. Pimpana Peetathawatchai 4
Mr. Salin Pinkayan 4
Miss Chantrakarn Srisawadi 4
Mr. Somchai Chaisuparakul 4
Ms. Araya Tejanant 4
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On 29 February 2000, the Board of Directors established the
Audit Committee responsible for overseeing the Company’s
corporate governance. The Committee consists of 3 members, alll
of whom are independent directors. Their tenure is 2 years. The
list of the members of the Audit Committee in 2012 was as follows:

1. Assist. Prof. Dr. Pimpana Peetathawatchai

(Who is specialized in accountancy and finance)
Chairperson (independent director)
2. Mr. Salin Pinkayan
Member (independent director)
3. Miss Chantrakarn Srisawadi
Member (independent director)
4. Ms. Araya Tejanant

Secretary of Audit Committee (Company’s secretary)

The Audit Committee meets regularly. In 2012, four meetings
were held. The auditor team was invited to participate in all the
four meetings. The purpose of the meetings was to review the

Company’s quarterly and annual financial statements.

In carrying out its duties, the Audit Committee is accountable
to the Board of Directors directly. As well, the Board of Directors
remains responsible for all the Company’s business affairs towards

the outside parties.

The Company has not yet established the Remuneration
Committee. However, it has developed a salary structure and a
process to consider appropriate remuneration levels, by comparing
them to those in the same or similar industries with a comparable
size. As well, the performance of the Company is taken account.
However, the payment of remuneration to the directors is subject

to approval at the shareholders” meeting.

The Board of Directors gives a summary of the operating results
in the past year, as shown under the section of the Board of Directors’
Report in the Annual Report. Moreover, the Board of Directors is
responsible for the consolidated financial statements of the Company
and its subsidiary as well as the financial information in the Annual
Report and the annual registration statement (Form 56-1).  The
financial statements have dlready been audited by the Company’s
auditor in accordance with the generally accepted accounting
principles. A plan has been developed and implemented, to
reasonably ensure that the information in the financial statements is
not materially different from the actual performance. The auditincludes
verification of evidences supporting the accounting entries and
monetary items. The Board of Directors is responsible for all the
information disclosed in the financial statements and in the notes to

the financial statements as well as the assessment of the

White Group Public Company Limited
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White Group Public Company Limited

appropriateness of the accounting principles adopted by the
Company and the projections of key financial items. In this connection,
the Audit Committee which has been established by the Board of
Directors has conducted a review to the effect that the Company
adequately complies with the accounting standards and the financial
disclosure requirements. The objective is to ensure that the financial
statements are reasonably accurate and that they are prepared in

accordance with the generally accepted accounting standards.

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

The Board of Directors and executives are well aware of their
roles and responsibilities as directors of a listed company. They
understand the principles of being good directors. As a result, they
stay abreast of rules and regulations issued by the Stock Exchange
of Thailand and the Office of the Securities and Exchange
Commission (SEC). Seven of the Company’s directors have
attended the training courses organized by the Thai Institute of

Directors.

The members of the Board of Directors also have extensive
experience and expertise in various fields, both business and
financial areas. As a result, they are able to determine the
Company’s strategic direction and formulate its business policies in

an efficient manner.

« Non-executive Directors as
Counter-Balance

The Board of Directors consists of 9 members as follows :
2 executive directors

3 non-executive directors

4 independent directors

(8 of whom are members of the Audit Committee).

In summary, the Company has four independent directors,
accounting for 44 percent of the Board of Directors. Moreover,
the Company has clearly defined the scope of duties and

responsibilities as well as the tenure of the members of the Board of

Directors and the Audit Committee.




AJIUSUTOTDUNDIIAUYDIOIANS
Corporate Social Responsibility

At 21 nsnnInu, 2555

=

White Group Public Company Limited




mwméﬁuiuma#ﬁﬁammLﬁaé‘f\mu mu@“l,ﬂﬁ’umiﬁmﬁuqiﬁ@
wanvasFimg faaaiunlaunenddgiusiny atfuayuliinig
o A | o = a o R YV §vaa A o
spuduniseenemaitas Wl 2555 UsEne agladnlndnanssundlu
Useleaninadany fatl

1. Tpsamsdanth
Tasansgnihdnmndwindentiedufanssundniiusdm 16
sutiunsAnsaniuna 3 Tudr  Tneliaiuil 21 nsngrau 2555
s a s vl s a a v val ) & | °
wiinnuEn Ihswiudafanssudgniulidnivils  Hudnu
1,000 5iu w58 5 15 sunmagrenmihaniandla thasuuwisna th
v oy e A e a4 X4, 2
hanangld dunedies Fwmindsauys eveneiunthuazig
ﬂy Q‘d a dJ 1 %
NuUNAdenderziananinzlandau

2.  lnsimsyrumndndinu
. medhamdedinulnganzauiinisiigeslona ielinan
LﬂnLMéﬁﬁuﬁnunﬁnﬁfvzagﬂuﬁmu‘immﬁmmﬁﬂéﬁmﬂﬁ B
Suil 28 fiquiau 2565 UsENY uazwiineuaglisauiu
139AsaiduAuinisauau 10 Au Wiffuyaisaunnising
dunathninia Sminuunys

o msunalaninlitiuaninmalne wdEns TasauifuLsem
ginanAsdninaulestding dafanssusiuiuLFanm
Tadnlsiuaninalng Weiuin 20 @Ay 2555

v < a o v s s < YV as

o mnunsAnm LEEMY TRatuayunsiannnsAns i
TsaBaunuaumaugneninisiSeunisasu Waun 21
FUnAL 2555 U3EMY wasntnaulaTiuduuauiaTas
ABNTUMBSINUIU 4 1ATY UWATNABIANTIAT 97U 2
w3ad WNulsasaudn A9y anadeties 9

o 4 R

wezupsAzageen wiszaudoynumauniiniiall 2554
vinligUnsalrauiiames wazgunsainisFeunisaautngn
@evnenflusuiuunn

3. lnsamsausnydwaliu
uEny mezvdinluFasniseydnindsnu Ineldtinnsdmun

o

LLu’)V]’Nﬂ’]iﬂw%{ﬂﬂWﬁ\NWuﬂﬂﬂLﬂu 3 UIMINTASL

mmmimiﬂszmé’uﬁuéua:ﬂgn%mﬁ'\ﬁnﬁﬂuwé'\mu
ﬁmﬂmﬁ%ﬂmm:‘vﬁ<1"|uﬁﬁuﬂWiaﬁﬂﬁwé’mmﬁﬂﬁwﬁmﬁunn
AUlldIuTIL %ﬁm’a%mﬂi:ﬂmﬁuﬁuﬁﬁmwuﬁamwﬁwé’muadw
Qnas w?auﬁv’ﬁmmﬁmiqﬁmiaﬁﬂﬁwﬁqmu L msﬂmiﬂnﬂﬂ%&
felufrudnfuseddin nslinszadlmaa Hudu

UIATNITAIUNNTIANG

Lﬂummimiﬁlmﬁaﬂ;ﬁﬁuamumﬂ%’umm\imiu?mﬂ"mm-i
TWinsnzauiuaniwnngyinanu 1 nnsan/tn MLLmafhﬂu@gmﬁLﬁu
Anusuiu msm‘u@mmﬁiﬁﬁmummﬁmﬁﬂumm? alyvinlusaeiidl
AusaInienelafings dudu

Vv q' Cs
wmsnisaunsilaauginsainaunu
nuFEn livinsudeugunsallinlv elsndnln wiu
4. . e o o P
wasuaanasunumvanifuiaanaraiannsating 1waauvaanlinain
naamalaluwduvasn uweasn WuAu

White Group Public Company Limited

The commitment to contribute to the society along with the
business performance has continuously remained our main policy.
In 2012, we have launched several projects for social corporation

as follows:

1. Reforestation project

Reforestation projects has been one of the Company’s main
projects for past three years. On 21 July 2012, our employees joined
another year of reforestation scheme at Khao E-To National Forest
in Prachin Buri Province. We grew 1,000 trees or 5 Rai of forestation,
helping expanding the forest and adding more green area to reduce

the global warming crisis.

2. Projects for society

e Bringing up the society, especially helping the less
fortunate people to be able to live on among others. On
28 June 2012, the Company and the employees donated
10 wheelchairs to Thai With Disability Foundation in Pak
Kret, Nonthaburi

e Blood Donation project : The Company, in corporation
with Thai Red Cross and the tenants of our office building.
held an activity to donate our blood to Thai Red Cross
on 20 August 2012.

e Education: With a commitment to support the education
resources in the rural school, on 21 December 2012, the
Company and the employees donated 4 computers along
with 2 sets of telescopes to Siwaram school which was
seriously affected by the flood crisis in 2012 resulting in a

huge lost of computers and educational resources.

3. Energy conservation Projects

We always realize to save energy, the Company has

promoted 3 measures as follows.
Measure on promoting and creating energy awareness

The energy saving committee has been appointed in order
to draw atftention from every employees. In cooperation, they are
to make bulletin board and press release offering information on
the right way to save energy along with various campaigns
promoting energy conservation methods such as tuming of light

when they are not use or using a recycled paper.
Management measure

This measure needs nothing investment but a management
practice to apply practical saving measure that suits particular
operating conditions, for instance tuming on/off the light in an
unnecessary area, or controlling water pump system when there is

no strong need of electricity power system within the Company.
Measure on replacement tools

The Company has regularly changed new electrical
equipment to save energy costs. For example, we changed Iron

core ballast to an electronic ballost, and from Halogen lamps to LED.
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Risk Factors

Significant Risks that may affect the Operating Results of
the Company and its Subsidiaries in 2012 can be summarized as

following:

« Product Supply Risks

Despites the company and its subsidiary is a distributor for
many foreign suppliers for long time, the company and its subsidiary
might be risky of termination by any of product suppliers. In 2012,
one of our customers in the food chemical industry has terminated
distributing agent contract with the Company. Regarding this, we
have procured a new source of chemical products to replace the
existing source. Nonetheless, it may take some fime to develop

products with the customers.

 Credit and Major Dependence Risks

The company and its subsidiary’s customer base for core
business in distributing industrial chemicals, safe, and fire alarm
system has not significantly concentrated due to many clients
consisting of manufacturers in various industries and customers are
widely dispersed. For these reasons, it is expected that the
Company would not face any loss as a result of the proper credit
policy. The management team also believes that credit risk would
not exceed the amount set aside for doubtful debts of the
Company and its subsidiaries under normal economic condition

except during economic crisis.

The Company still faces low risk exposure concerming
dependence on major customers because, in 2012, the Company’s

largest customer account for only 10.9 percent of total sales.

« Foreign Currency Risks
More than 80 percent of the products are imported from
abroad. Therefore, the Company is using financial instruments to
manage risk exposure to fluctuations in foreign currency exchange
rates by engaging in several foreign exchange forwards. It is because
it is expected that the baht will appreciate compare to the U.S.

dollar.

White Group Public Company Limited
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« Interest Risks
The Company and its subsidiary’s exposure fo interest rate
risk relates primarily to its cash at banks and short-term investments.
However, since most of the Company and its subsidiary’s financial
assetfs bear floating interest rates of fixed interest rates which are
close to the market rate, the interest rate risk is expected to be

minimal.

 Collateral Security Risks
As the company has provided the security for F.B. (Thailand)
Ltd. a subsidiary to apply for overdraft credit and short-term loan
from a bank amounted 5 million Baht, the risks as guarantor who
may be charged, would not exceeding maximum of 5 million Baht.
But its subsidiary’s operational result in 2012 was excellent so there

was no risk in such collateral security.
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Revenues of the company and its subsidiary

o

breakdown by business segments are as follows :

Us:innssfia

Type of Business

e AU / (Unit : Million Baht)

o gefaundiuaz
Fasmenalioud
gPAMNTIY

Import and distribution of

industrial chemicals

o geNaliian
DEMBUNTNE
Property Rental

Business

o FRuNuUIWLNe
Uszpiunsuay
FTULLABUS AR

Sales of Vault Door and

Fire Alarm System

‘VIJ.I’WEIL‘VWJ

Note

40

% msfioRu  2555/2012
atunislag yaJusen s1ela
Operate by : % of Holding Revenues

13 1iindd 4nrin 856
(UL

White Group Public

Co., Ltd.
126

UsEmelagl 39
15t an o
@szmelng) 4fin
Subsidiary
F.B. (Thailand) Limited

974 / Total 1,021

2554/2011 2553/2010
s1gla s1gla
% Revenues % Revenues
83.8 883 86.9 992 0.0
12.4 106 104 89 8.1
3.8 27 2.7 21 1.9
100.0 1,016  100.0 1,102 100.0

e lduaaLstmenuanssinluaunisdusu

: Revenue of Subsidiary incorporated in the consolidated accounts.

White Group Public Company Limited
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Details of investment in a subsidiary

Juainu
. . (38s1Anu) .
nundis:udd  VALUE OF  dnsiSogasyol

dousen anuidsdiniutied Us:innssia PAID-UP  INVESTMENT Kundo
COMPANY HEAD OFFICE MAJOR CAPITAL (AT COST) % OWNERSHIP
NAME LOCATION BUSINESS (un) (Baht)  (uan) (Baht) INTEREST

USUNgou :
SUBSIDIARY COMPANY
s 1au 4 75 woegile ouugyuin 42 findhuazdmiog 6,000,000 5,755,000 95.92
@rzwmdlney 4190 uananszlaug LnAaaLme ﬂs:qﬁumua:s:un
NFUNI 1 10110 RaudAAsTE
N3 66(0) 2381-1196
Tnsans 66(0) 2381-1197

F.B. (Thailand) Ltd. 75 Soi Rubia, Sukhumvit 42 Importer and 6,000,000 5,755,000 95.92
Road, Prakhanong, distributor of Vault
Klongtoey Door and Fire Alarm
Bangkok 10110 System

Tel 66 (0) 2381-1196
Fax 66 (0) 2381-1197

White Group Public Company Limited 41 '
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CHEMICALS FOR
OIL FIELD AND
PETROCHEMICALS

vannoun
Products

Refinery Chemicals
e  Fuel and Lubricant Additives
o Fuel Additive:
- Antioxidants
e  Lubricant Additives:
o Crankcase Additives
- PCMO
- HDDEO
- Vi
e Driveline Additives
o ATF
o Gear
o Tractor
e  Industrial Additives
o Hydraulic
o Industrial Gear
o Air Compressor
o Turbine
o Slide way
o Metalworking
o Component Additives
e  Brake Fluids
e Liquid Dyes and Marker for Petroleum Applications
o “Automate” Liquid Dyes
o Markers for Diesel Fuels
e  Flame Retardants
o Antimony Oxide for

o Plastics, Textiles, Paper, Paints and Rubber

FLAVOURS AND
FOOD INGREDIENTS

o Sweet Flavour, Savoury Flavour, Seasoning & Spices

o Antioxidant Food Grade

o lIron Lactoferrin

o Milk Ceramide

o Whey Peptide

o Distiled Monoglycerides

o Malt Extract

o Cloudy Agent

o Galacto-oligosaccharides /
Isomalto-oligosaccharide / Cyclodextrin

o Phosphate Products / Emulsifiers / Color

o Hedlth Functional Ingredients
(Galactooligosaccharides), Cyclodextrin,

o Galactooligosaccharides, Cyclodextrin

o Food Ingredients (Emulsifier, Foamer Creamer, Topping

base, etc.)

White Group Public Company Limited




2 NIPPON PAPER GROUP LABORATORY CHEMICALS AND o Dehydrated Culture Media and Ingredients
LAB EQUIPMENTS o Prepared Culture Media

",

G. d C o Rapid Testing Kits
ivauaan o Reagents, Buffers, Enzymes and Stains
o Serology and Immunology Test Reagents

o Hygiene Monitoring Systems

o Molecular Diagnostics Reagents
INTERNATIONAL

o FACs Microcount : Flow Cytometry Technology for

Associated Microbiological Q@C
British Foods

o Laboratory Products

TN o - Analytical Reagents

Eﬂg ‘HE[I}LQ'_HJ’}' - High Purity Solvents
- Bio Reagents
- Karl Fischer Reagents
CAPTURE

AT - Atomic Absorption and Plasma Standard
o Chromatography Products

- Chromatography Media

- Solid Phase Exfraction (SPE)

- Flash Chromatography Media and Columns

- Thin Layer Chromatography (TLC) Plates
and Sheets

ﬁ\) o Pharmaceutical Products

y - Performance Excipients
[ngr&dlon - Process Chromatography Media

- Biopharmaceutical Chemicals
— o Microelectronics Products

- Photo Resist Ancillaries / Residue / Strippers

- Removers
ADITYA BIRLA GROUP - FAB Process Chemicals
o Laboratory Glassware / Microfiltration Glassware
F / HPLC Reservoir
Rek i o Corning Reusable Plastic Ware / Desiccator
o Sample Vials / Syringe Filter / Membrane Filter

COATINGS AND PLASTICS o Specialty Chemicals for Coating Applications

b ZTCC CHEMICALS o Specialty Solvents

o Adhesion Promoters for Thermoplastic Paints

MOI(ATE o Resin Intermediates

ingredients o Wax for Floor Coating and Candle Applications
e

o Optical Brighteners for Plastics and Other Industries
T Non-Phthalate Plasticizers for PVC, Adhesives,
flavoblitz °
aates i LI Coating and Inks.

o “DAA” For Coating Applications

pO I mOS o “lsophorone” For Coating Applications

White Group Public Company Limited 43 '
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Opinion of the Audit Comittee regarding
White Group Plc.’s inter-related Transactions
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19" February 2013

Subject Opinion of the Audit Committee regarding White Group
Plc.’s inter- related transactions for the year ended

31" December 2012
To Board of Directors of White Group Public Co., Ltd.
Atftachment Detail of the infer-related transactions

Regarding the connected transactions disclosed in the 2012
annual financial report for the year ended 31st December 2012
conducted by the company’s management, The Audit Committee
confirmed that all transactions were considered as the ordinary and
usual business transaction of the company and were reasonable

with the approval by the company’s management.

Sincerely Yours,

7=

Assistant Professor Dr. Pimpana Peetathawatchai, DBA

Chairman of the Audit Committee

White Group Public Company Limited
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Connected persons

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

S19¥ONSSUNIS

Name of Directors

usUngoy
Subsidiary Company

1. wedna EG IR B
Mr. Sidh Prarusudamkerng
2. wenlsravA G
Mr. Prasong Sukhum
3. wedsund TeannuAszn
Mr. Surin Osathanugrah
4. wesml Tean szt
Mr. Rafch Osathanugrah
5. UNEIAAA Tuadu
Mr. Salin Pinkayan
6. G, A9, WURWLN TmaTarife
Asst Prof. Dr. Pimpana Peetathawatchai
7. UNAMAUNINIUA Faavan
Miss Chantrakarn Srisawadi
8. uneaud EGhERG c
Mr. Somchai Chaisuparakul
9. UNBI9EN LRANTIUN c
Mrs. Araya Tejanant
usengoy HUELHQ
Subsidiary Company Remarks:

15t v O @ezindlne) 37m

F.B. (Thailand) Ltd.

1srauUnNgsunNIg
Chairman
N99UNNT
Director
N99UNITLINNG

Executive Director

White Group Public Company Limited
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The significant business transactions with related parties incurred during the year ended 31 December 2012 can be

summarized as follow :

(U8l UMY / (Unit : Baht

Fousunua:nNUFUWUS anuvmuzs19N1s yanl g90AIAI ulsuelunis
U 2555 tu315.n.2555 AIKMuasIA
Company Name and Related party
Relationship transactions Amount  Balance As of Pricing Policy
For 2012 31 December
2012
st oW T alszmdlne) 91 AR AN2ENTINL 288,000.- - s1ARUULINTN lsduiL
= ao | 4 ao & v 1
Ty UsEERE TIUTENY Naruee Rental Income from office Cost plus margin
wniuSatay 95.92) building
F.B. (Thailand) Limited 13t Fagineel 5,562.15 - $1AAUU
(Subsidiary Company e TaNLTNT Y UUAAALE Cost
percentage of Spare Parts for repairing
shareholding = 95.92%) Fire Alarm System
N9TUN99IL :

Common Directors
. wwdve RGN
Mr. Sidh Prarusudamkerng
o UNEANTE lyaAnsna
Mr. Somchai  Chaisuparakul
o UWANSEN LANTIUN

Mrs. Araya Tejanant

15HN Admay A 911n ANENANTETINTY 7.580,000.- - sduyuianilsdruiu
Custom Pack Co., Ltd. Rental Income from office Cost plus margin

building
N9IUNNITI:

Common Directors

o UnEANTE lueAnsna
Mr. Somchai  Chaisuparakul

o UNBTEN LR Tun

Mrs. Araya Tejanant

‘ 46 White Group Public Company Limited



goausunuazAUFUWUS anuouzs1e9N1s yanl g90AIA1I ulouiretunis

U2555  tu 315.n.2555 frunsIA
Company Name and Related party
Relationship transactions Amount  Balance As of Pricing Policy
For 2012 31 December
2012

15N Teanann s1in Aldane N udnnnUsnig 3,376,800.- - manfuldmuRauluuas
Osotspa Co., Lid. TpNg JaANaININITANLNG
(Qu?mmud’ﬁﬁngl,l,a:ﬂﬁmw Management fee expense On normal commercial terms
AULAERMLY) and conditions

(Company related due to key

management and directors in @@ 2555: 281,400 UNVARLAAU
common. 112554 265,470 UNABLADLY)
éu“imi‘muﬁ’]ﬁﬂ; : (2012: Baht 281,400 per month
Common key management 2011: Baht 265,470 per month)

o UNEANTR lyaAnsna

Mr. Somchai  Chaisuparakul

N97UNN99X : Aududntanglutl 2554 (6.024.-) - mmﬁm”quuUQﬂﬁﬁhzﬂ'quLﬁu
Common Directors Goods return on Sales of LLﬁ:Lﬂu‘lﬂm’mdauVL‘]JLLﬁZ‘ﬁﬂ
2011 ANAININITANLING

o wedszand Ay Cost plus margin basis

Mr. Prasong  Sukhum and on normal commercial
. maaﬁ‘?um% Taﬁmgmiﬂ:ﬁ terms and conditions.

Mr. Surin Osathanugrah
o unEsmil TaannpAszi

Mr. Ratch Osathanugrah

o UNEIAAA Tuady

Mr. Salin Pinkayan
1390 Taananlsziuie s11n SeAnTesz i 2,332,523.35 433 ,535.88 saiflulumuideulauas
Osotspa Insurance Co., Ltd. Premium Insurance JamnasnanigAng
(U?ﬁﬁmﬁ Lﬁﬂﬁmﬁ’uﬁunémiamam expense On normal commercial terms
LLa:ﬂﬁ‘umimuLﬁmﬁu ) and conditions

(Company related to Osotspa Group
due to directors in common)
N99UNNT9U :
Common Directors:
o wedszaed @y

Mr. Prasong  Sukhum
o unEdmrl TaannpAszi

Mr. Ratch Osathanugrah
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Company Name and
Relationship

Related party
transactions

yan
U 2555

Amount
For 2012

u[uuw'tums
A1KUNSIAI

g90AIA1I
tu 31 s.A.2555

Balance As of
31 December
2012

Pricing Policy

15 1edleal |Bwmeslndd 91dn  Awnedum 7,763,198 - - iﬂmﬁunumnﬁﬂiéqwﬂu
SSB Enterprise Co., Ltd. Sales wazifulumuideulanay
(u?ﬁ'wﬁLﬁ'mimﬁuﬁundﬂaamam) daANaININITANLNG
(Company related fo Osotspa Group) Cost plus margin basis
. 1utingsunissau and on normal commercial

There is no director in common. terms

and conditions.

131 108805U 971 AN AUAN 647,620, - mmﬁunumnﬁﬂidamﬁu
Wallgreen Co., Ltd. Sales wazifulumuideulanay
(u?ﬁ'wﬁLﬁmﬁ@ﬁuﬁunéu‘lﬁaaaam) 4aANAINIINITANLING
(Company related fo Osotspa Group) Cost plus margin basis
N$UNNTTIY and on normal commercial
Common Director : terms
o unesmil Tean sz and conditions.

Mr. Ratch Osathanugrah
U3t 1#d Teanann fnd 1fin ALANANANTENTINGTL 753,200.- - mmﬁw’unumnﬁﬂiéuulﬂu
House Osotspa Food Co., Ltd. Rental Income from office Cost plus margin
NFTUNNIII building
Common Director: Anti3nnsau 28,150.- 176550 apiflulumudeulauas
o unEANde laaAnana Other service fees 4BANAINNNITALUNA

Mr. Somchai  Chaisuparakul On normal commercial terms

and conditions
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Director Accreditation Program (DAP) @l 2547)
uredsuns TodniulAsizh

N37UNNT*

s 1 -~ Vv a a
dndaunnsfiarjuluridiin
IuIiuandiyne 500 vu

Q‘ 4? <y ° v
Wiauant 2554 d1uau - v
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o AUNANANATUANTUNTIUNTLEN Ine (1OD) nangmIaLTw
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IAsJdsiinisianas
Management Structure

The Company’s management structure consists of :
o The Board of Directors

e The Audit Committee

Managing Director and Deputy Managing Director are

authorized to supervise the company’s regular management.

Board of Directors

Mr. Sidh Prarusudamkerng

Chairman, Independent director
Shareholding

178,000 shares decrease from 2011 in total 10,000 shares - shares

Education/Training Background

e Business Administration, Assumption Commercial College

Mr. Prasong Sukhum

Vice Chairman *

Shareholding

- shares Increase from 2011 in total - shares

Education/Training Background
e M.B.A. Harvard University
e Thai Institute of Director Association (IOD), Certificate from

Director Accreditation Program (DAP) (2004)

Mr. Surin Osathanugrah

Director®

Shareholding

500 shares Increase from 2011 in fotal - shares

Education/Training Background
e A Bachelor's Degree in Business Administration, Babson
College MA, USA
e Thai Institute of Director Association (IOD), Certificate from

Director Certification Program (DCP) (2003)

49V




uwesau ledanuiasizh

NFTUNIT*

s 1 -~ v aQ o
dndaunisfiariuluridsin
Inuuandiynne - fu

anaantl 2554 47U 805,800 iU

ANAINTTANE / UszIRAn1saLsy

99

o Bynln an9nn91iyd Southemn llinois University,

GUEERIFE

Jf. as. Wuwwui Uasdsde
N99UNN9DATE

s ] -~ v a o
dndaunisfiaviuluiidsin
Iuuandiyne - fu

a & =~ . v
WLauannll 2554 AU - nu

Qm’gﬁﬁmsﬁnm / UszARnsausy
o 1Stysynian a1unnsiioyd Boston University, @nigaiusna
o AUNANANATUADTUNTTUNNTLSEM N (1OD) nangmIaLTL

Director Certification Program (DCP) @ 2546)

u.d. qunsmua Asadaa
N99UNN9DATT

s ] <~ v aQ a
dndaunisfiariuluiidsin
Iuuuangiyite - vu

~ X ) . v
WLAUANN 2554 AUl - nu

AAINTSAN / UsriRinsavsy
o 13ynnln a1w7us19gsna Southem New Hompshire
University, @13gaLisnn
o auauduasuaniunssunsUsENine (0D) ndngmsavusy

Director Accreditation Program (DAP) @l 2553)

urgdaa UYugdu

N39UNN9D45T

dndaunnsfiaviuluiidn
Ittt 49.200 u

O . Y
WNALANT 2554 9917U 10,000 ViU

quoﬁmsﬁnm / szAAnnsausy
o Byynn anmiEnsgsiia aofulufiniEmsgsiandund
HRINTAIUNTINEAE
o AunAuAUAIUANNITUNTIUNTUSEM N (IOD) nangmaIaLTL

Director Accreditation Program (DAP) @l 2553)

50

Mr.Ratch Osathanugrah

Director*
Shareholding

- shares decrease from 2011 in total 805,800 shares

Education/Training Background
¢ A Master's Degree in Accountancy, Southemn lllinois

University, USA

Assist Prof. Dr. Pimpana Peetathawatchai

Independent director

Shareholding

- shares Increase from 2011 in total - shares

Education/Training Background
e A PhD in Accountancy, Boston University, USA
e Thai Institute of Director Association (IOD), Certificate from

Director Certification Program (DCP) (2003)

Miss Chantrakarn Srisawadi

Independent director

Shareholding

- shares Increase from 2011 - shares

Education/Training Background
e M.B.A. Southern New Hampshire University, USA
e Thai Institute of Director Association (IOD), Certificate from

Director Accreditation Program (DAP) (2010)

Mr. Salin Pinkayan

Independent director

Shareholding

49,200 shares Increase from 2011 in total 10,000 shares

Education/Training Background
e M.B.A. (Business Administration) SASIN Graduate Institute,
Chulalongkorn University
o Thai Institute of Director Association (IOD), Certificate from

Director Accreditation Program (DAP) (2010)
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Mr. Somchai Chaisuparakul

Director”

Shareholding

250,000 shares Increase from 2011 in total - shares

Education/Training Background
e M.B.A., University of Leicester, UK
e Thai Institute of Director Association (IOD), Certificate from

Director Accreditation Program (DAP) (2004)

Ms. Araya Tejanant

Director & Secretary”

Shareholding
6,261 shares

Increase from 2011 in total - shares

Education/Training Background
e M.B.A., Wichita State University, USA
e Thai Institute of Director Association (IOD), Certificate from

Director Accreditation Program (DAP) (2003)

Authorized Directors

*Two out of five directors authorized signatories are

empowered fo sign for the company.
Scope and Responsibility of the Board of Directors

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 2012, the Board of Directors organized four meetings.
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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.

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

Assistant Prof. Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee

(an expert in accountancy and finance)

Mr. Salin Pinkayan

Member of the Audit Committee

Miss Chantrakarn Srisawadi

Member of the Audit Committee

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 fo 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.

White Group Public Company Limited
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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 af 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 o 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 Comments on accuracy, completeness and
reliability of the company’s financial report.

1.6.2  Comments on adequacy of the company’s intemnal
control system.

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

1.6.4 Comments on the appropriateness of the auditors.

1.6.5 Comments on the conflict of interest.

1.6.6 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.

1.7 Undertake any other act as authorized by the board of

directors.
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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
fimeframe. 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 anindependent directors whose qualifications shall meet

the following criteria;

a) Holding shares not exceeding one percent of the total
number voting rights of the company, its parent
company, subsidiary, offiliate, or juristic person which may
cause conflicts of interest, including the shares held by
related persons of the independent directors.

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.

White Group Public Company Limited
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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 noft 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.

f)  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.

@ Nof being a director who has been appointed as
representative of the company’s directors, major
shareholders or shareholder who are related to the
company’s major shareholders.

h)  Not having any characteristics which make him
incapable of expressing independent opinion with regard

to the company’s business affairs.

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

Not being a director of other listed company, which are the

parent company, subsidiary, same-level subsidiary.
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5.

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

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.

Scope of Authority of Managing Director

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.

To develop the company’s capacity fo compete with the
competitors.

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.

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

In case the company or subsidiaries make a decision fo enter
into any connected fransaction or acquisition or disposition of
the assetfs 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.

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

Perform other duties as assigned by the Board of Directors

intermittently.

Scope of Authority of Deputy Managing Director

Oversee the company’s regular management.

Manage or operate all works in accordance with the policy
approved by the Board of Directors and Managing Director.
Have authorization to hire, appoint, transfer, or terminate all
employees and to determine wage rate, remuneration, welfare
for all workers.

Have authorization to issues any regulation to keep things in

order and to maintain the company’s working disciplines.

White Group Public Company Limited
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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 fo disclose any information 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.

Perform other duties as assigned by the Board of Directors

intermittently.

Scope of Authority of the company’s secretary

The Board of Directors appointed Ms. Araya Tejanant, the
Deputy Managing Director, a company secretary responsible for all
matters in accordance with the Securities and Exchange Act. Her
responsibility includes preparing a register of directors; a minute of
meeting of the Board of Directors; a notice calling director meeting:
a minute of Shareholders” Meeting and report of interest by a direct
or an executive. Beside, the secretary is also responsible in
organizing the Shareholders’ Meeting and the Board of Directors
Meeting to perform it compatible with all regulations related to

good corporate governance.
Dividend Payment Policy

e The company and its subsidiary, 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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ATUzUSHIS
Management Team

Mr. Somchai  Chaisuparakul
Education/Training Program
o Master of Business Administration, University of Leicester, UK
e Thai Institution of Directors Association (IOD) :

Director Accreditation Program (DAP) (2004)

Working Experience :

1995 - Present
« Managing Director, White Group Public Co., Ltd.
o Director, F.B. (Thailand) Ltd.

o Director, Custom Pack Co., Ltd.

Shareholding :
Common Stock 250,000 shares (1.40%)

Ms. Araya Tejanant

Education/Training Program
e Master of Business Administration, Wichita State University, USA
e Thai Institution of Directors Association (IOD) :

Director Accreditation Program (DAP) (2003)

Working Experience:

1995 - Present
e Deputy Managing Director, White Group Public Co., Ltd.
o Director, F.B. (Thailand) Ltd.

o Director, Custom Pack Co., Ltd.

Shareholding :
Common Stock 6,261 shares (0.04%)

White Group Public Company Limited
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Ms. Sutthida  Vanasirikul
Education

o Master of Business Administration, Thammasart University

Working Experience :
1994 - Present

e Commercial Director, White Group Public Co., Ltd.

Shareholding :

-none-

Mr. Phu-it Sawatdiboonchai

Education

* Bachelor of General Management Ramkhamhaeng University

Working Experience
2011 - present

o [T Manager, White Group Public Co., Ltd.
2010 - 2010

e Supply Chain Solution Manager, MMSVS Co., Ltd.
2007 - 2009

o [T Application Manager, PURAC Thailand Co., Ltd.
1996 - 2006

¢ [T Manager, Phamacia Thailand Ltd.

Shareholding :

-none-
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Product Manager to Petroleum & Petrochemicals Division

Product Manager to the Food Industry Division

Product Manager to Laboratory Chemicals and Laboratory Equipment Division

Product Manager to Laboratory Chemicals and Laboratory Equipment Division

Product Manager to Chemicals for Coating and Plastics Industry Division
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dgtioruselne
Major Shareholders

s1wdodjtioRusielned 10 s1wusn o 3ui 29 Ay 2555
Top Ten Major Shareholders as at 29 March 2012

gtioru 41UIUAU $08a:89JIUdURUNIKUN

Shareholders Number of Shares Percentage of Total Shares

ustm Toanant WM 4,171,118 23.37
YARAANAD : UA. UWIAADD UIUZHUTNA

Osotspa Co., Ltd.

(Contact person : Miss Nuanlaor Manaphanpongse)

TN 180 A 1Bnd  uealm [1iin 1,570,200 8.80
QAraRAme : wadslszn wasiund)

M.D.X. Assets Co., Ltd.

(Contact person: Miss Jiraprapa Saengchan)

UNUUE  Anendaimn 860,000 4.82
Mrs. Montira Satyawadhana

UNAMAALY  Nagulng 840,000 471
Miss Sasima Kalyanamitr

UNAIARN @W‘{Lﬁ)m%ﬁﬂi‘iﬁ 723,000 4,05
Mrs. Savitta Jarujetrungsan

9.0, NOR yo/Inganana 550,500 3.08
First Lieutenant Kitti  Boonphoapichart

udasdd  fasnules 503,500 2.82
Mrs. Songsri  Kalyanamitr

amn aman uuen wausnfanAuiil vesadaimesuausn 377,700 2.12
State Street Bank And Trust Company for Switzerland

15t lne 1813ReNT 97 365,000 2,05
Thai NVDR Co., Ltd.

el BN 325,700 1.83
Mr. Piticha Phasupongse

e ¢ ldiinquitevusalvgnlaengAnisalianinanenisinuaulaunenisdanig visanisaitiueuresssEmy useendln
Remark :  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’s Report

To The Shareholders of White Group Public

Company Limited

The Audit Committee, comprised of three independent
directors with the qualifications according to 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.

In 2012, the Audit Committee convened 4 meetings with full
attendance from members, with the management and the External
Auditor also present. The main activities of the Audit Committee were
as follow :

e Reviewed quarterly and year 2012 financial statements as
audited by the external auditor to ensure that the financial
statements were prepared according to the generally accepted
accounting principles, disclosed sufficient information for decision
making of the financial statements’ users, and proposed to the
Board of Directors for approval.

e Reviewed related transactions that might cause the conflict of
inferest to ensure that the fransactions were reasonable and for
the utmost benefit of the Company according to the good
corporate govemnance of the Stock Exchange of Thailand’s regulations.

e Ensured that the Company operates according to the Securities
and Securities Exchange Law, notifications of the Stock Exchange
of Thailand and Securities and Exchange Commission, and other
laws related to the Company’s business and acts in accordance
with laws and related official regulations.

e Reviewed the adequacy and appropriateness of the internal
control process.

e Reviewed qudlifications, quality, standard, feam, independency
and remuneration of the External Auditor to propose to the Board
of Directors and shareholders at the 2013 Annual General
Meeting of Shareholders fo appoint Ernst & Young Office Limited
as the External Auditor for year 2013. The External Auditor has
performed its duties and possesses proper qualifications in
accordance with the notifications of the Stock Exchange of
Thailand.

The Audit Committee considered and concluded that the
Company has operated by focusing on good corporate govermnance
policy which enable its internal control system to be efficient, with no
material flaw and its financial statements for the year ending
December 31, 2012 had no incident showing any problems or
fransactions which materially affected its financial statements.

fo- -

Assistant Professor Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
February 19, 2013

White Group Public Company Limited
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White Group Public Company Limited

To the Shareholders of White Group
Public Company Limited

I have audited the accompanying consolidated financial
statements of White Group Public Company Limited and its subsidiary,
which comprise the consolidated statements of financial position as
at 31 December 2012, and the related consolidated statements of
comprehensive income, changes in shareholders’ equity and
cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory information, and have
also audited the separate financial statements of White Group Public
Company Limited for the same period.

Management’s Responsibility for the Financial
Statements

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

Auditor’s Responsibility

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

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

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

Opinion

In my opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of White Group
Public Company Limited and its subsidiary and of White Group
Public Company Limited as at 31 December 2012, and their financial
performance and cash flows for the year then ended, in accordance
with Thai Financial Reporting Standards.

0.,

—
Sophon Permsirivallop

Certified Public Accountant (Thailand) No. 3182
Ernst & Young Office Limited

Bangkok: 19 February 2013
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Statements of financial position

White Group Public Company Limited and its subsidiary

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other receivables
Inventories

Other current assets

Total current assets
Non-current assets
Investments in subsidiary
Other investments
Investment properties
Property, plant and equipment
Intangible assets

Other non-current assets
Total non-current assets

Total assets

Consolidated
financial statements

As at 31 December 2012

(Unit : Baht)

Separate

financial statements

Note 2012 2011 2012 2011
8 185,363,819 352,383,555 182,143,502 336,550,841
9 573,191,031 294,085,083 554,391,031 294,085,083
7.10 185,311,101 168,027,462 178,290,700 162,485,735
11 178,921,039 198,883,966 176,713,975 196,685,821
5,394,353 4,017,431 5,336,098 4,005,362
1,128,181.,343 1,017,397,497 1,096,875,306 993,812,842
12 - = 3,751,020 3,751,020
13 100,000,000 100,000,000 100,000,000 100,000,000
14 279,667,383 289,275,626 279,667,383 289,275,626
15 16,493,783 14,625,614 16,354,753 14,466,173
16 1,783,058 1,469,524 1,770,953 1,461,126
189,382 247,042 136,675 136,675
398,133,606 405,617,806 401,680,784 409,090,620

1.526,314,949

1,423,015,303

1,498.,556,090

1,402,903,462

The accompanying notes are an integral part of the financial statements.
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Statements of financial position (continued)

White Group Public Company Limited and its subsidiary

As at 31 December 2012

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Note 2012 2011 2012 2011
Liabilities and shareholders” equity
Current liabilities
Trade and other payables 17 92,040,788 95,679,516 88,887,362 92,417,766
Income tax payable 18,132,093 27,666,779 16,728,275 26,621,641
Other current liabilities 18 10,145,687 11,458,397 10,064,348 10,198,949
Total current liabilities 120,318,568 134,804,692 115,679,985 129,238,356
Non-current liabilities
Deposit from customers 38,851,200 30,687,660 38,851,200 30.687.660
Provision for long-term employee benefits 19 15,516,999 15.881.491 14,866,847 15,249,482
Other non-current liabilities 6,169,256 2,989,175 6,169,256 2,989,175
Total non-current liabilities 60,537,455 49,558,326 59,887,303 48,926,317
Total liabilities 180,856,023 184,363,018 175,567,288 178,164,673

The accompanying notes are an infegral part of the financial statements.
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Statements of financial position (continued)

White Group Public Company Limited and its subsidiary

As at 31 December 2012

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Note 2012 2011 2012 2011
Shareholders’ equity
Share capital
Registered
30,000,000 ordinary shares of Baht 10each 20 300,000,000 300,000,000 300,000,000 300,000,000
Issued and fully paid up
17,850,000 ordinary shares of Baht 10each 20 178,500,000 178,500,000 178,500,000 178,500,000
Share premium 225,335,000 225,335,000 225,335,000 225,335,000
Retained earnings
Appropriated - statutory reserve 21 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 910,614,701 804,157,170 889,153,802 790,903,789
Equity affributable to owners of the Company 1,344,449,701 1,237,992,170 1,322,988,802 1,224,738,789
Non-controlling interests of the subsidiaries 1,009,225 660,115 - -
Total shareholders’ equity 1,345,458.,926 1,238,652,285 1,322,988.,802 1,224,738.,789
Total liabilities and shareholders’ equity 1,526,314,949 1,423,015,303 1,498,556,090 1,402,903,462

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

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2012

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Note 2012 2011 2012 2011

Revenues

Sales income 882,919,787 899,588,765 850,113,968 874,964,822
Rental and service income 132,397,625 108,367,752 126,310,870 105,608,523
Commission income 5,689,600 7.946,675 5,689,600 7,946,675
Total revenues 1,021,007,012 1,015,903,192 982,114,438 988,520,020
Expenses

Cost of sales 672,910,371 666,896,753 650,404,479 649,984,966
Cost of rental and services 37,261,003 31,621,468 34,774,845 30,458,186
Total costs 710,171,374 698,518,221 685,179,324 680,443,152
Gross profit 310,835,638 317,384,971 296,935,114 308,076,868
Other income 22,627,012 15,104,281 22,157,331 14,805,505
Profit before expenses 333,462,650 332,489,252 319,092,445 322,882,373
Selling expenses 33,222,107 32,942,900 30,753,689 30,420,035
Administrative expenses 61,575,292 63,802,015 60,741,597 63,576,654
Total expenses 94,797,399 96,744,915 91,495,286 93,996,689
Profit before income tax expenses 238,665,251 235,744,337 227,597,189 228,885,684
Income tax expenses (51,537.,660) (67,072,558) (49,026,196) (65,187,207)
Profit for the year 187,127,591 168,671,779 178,670,963 163,698,477
Other comprehensive income: = - = -
Total comprehensive income for the year 187,127,591 168,671,779 178,570,963 163,698,477

The accompanying notes are an integral part of the financial statements.
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Statements of comprehensive income (continued)

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2012

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Note 2012 2011 2012 2011

Profit attributable to :
Equity holders of the Company 186,778,481 168,468,868 178,570,963 163,698,477
Non-controlling interests of the subsidiary 349,110 202,911

187,127,591 168,671,779
Total comprehensive income attributable to :
Equity holders of the Company 186,778,481 168,468,868 178,570,963 163,698,477
Non-controlling interests of the subsidiary 349,110 202,911

187,127,591 168,671,779
Earnings per share
Basic eamings per share

Profit attributable to equity holders of the 23
Company 10.46 9.44 10.00 9.17

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

White Group Public Company Limited '77 '



‘sjusWIS}Dys [olounUl 8y} Jo Hpd [pibejul uo aip sejou BulAuoduwooon ey

9C6'8SY' e’ | S¢C'600'L LOL 6y vye’ L LoL'vL9'oLe 0000000 000'5¢€°5ce 000'00S5'8.L

L6S'Lel 81 oLL'6ve 18782981 L8Y'824'981 - - -

(056'02€'08) - (0G6'02€08) (056'02€'08) - - -

G8C'CG9'8¢T L SLL'099 0L1'¢66'LET | 0L1"/G1'v08 0000000 000'5¢€€°'5CC 000'00S'8.L

G8C'CG9'8ET L SLL'099 0L1266'LET | 0LL"LGL'v08 000°000°0€ 000°5€€°5CC 000'00S'8.L

6LL1L9'891 LL6'coe 898897891 8988917891 - - -

(0S6'02€'08) - (0S6'02€’08) (056'02€'08) - - -

9SGV LOg0S L’ L v0c' LSy ST erLL ¢ST'60091LL 0000000 000'5€€°'5CC 000'00S"8.L
Ayinba Kieipisgns ayy Auedwog ayy  pejendosddeun  pajendolddy wniwa.d 1ended aleys

.slapjoyaieys JO s}salajul JO SIaUMO aleys dn-pred Ajny
12101 BuioJiuod-uou 0} 0} 91geINQLINE sbuiuiea paulelay pue panss|

(yog : 1un)

Z10Z JoqwiadaQ g papus Jeak ay) o4

Kieipisqns sy pue papwi] Auedwo) ongnd dnoig ayym

a1geinque Ayinb3

KAyinba 1e101

Auedwog ayy Jo sisumo ajgeinglne Alinb3

Slusauwiale]ls jeloueul) payepljosuocy

fyinba siapjoyaleys ul sabueyd jo syusawsalels

210z Jequiedaq | ¢ 4o so edupjog
109A @y} 1o} 8UWOoDUl BAIsUSYSIdUIOD 04O
(92 ©40N) prod puspiaig

210z Aipnuor | jo so eoupjog

LLOZ 1oquieda( | ¢ 4o sp aoup|pg
1084 8y} 1o} swWooUl BAIsUBYaIdWoD |0}0]
(92 ®40N) pied puspinig

| LOZ Aonupr | 4o so &oupjog

imited

White Group Public Company L

78



A

o~

‘sjUBWIBID}S [orouBUl 8y} Jo wipd jpibeiul up eip sejou BulAupdwooon ey N

208'886'cee’ L c08'eS1'688 000°'000°0¢ 000'5€€°'5¢C 000'00G°8/L ¢l0g 1Bquusdaq ¢ o so Soupjog
£96'048'8LL £96'0L5'8/1 - - - I09A 9y} 10} 8UWODU| BAIsUSYSIdUIOD |040]
(056'02¢°08) (0G6'02€°08) = - = (92 @10N) piod puspiaig
68L'8SL'v2C | 68.'€06'06L 000°'000°0¢ 000'5€€°'5CC 000'00G°8/L 210z Aionuor | 4o so soup|og
68L'8€L'VTT | 68L'€06'06L 000°000°0€ 000'Ge€'G2e 000°00G°8.L L 10 1oquisdaQ | ¢ {o so soupjog
LL7'869'€91 LLV'869'€9L - - - 1084 8y} 1o} sWODUI BAIsUBYIdUOD |0J0]
(056'02€'08) (056'02€09) o - o (92 ©40N) piod puspiAlg
coT 1oL YL L 292'9¢s 0L 0000000 000'Gee'See 000'00S°8.L L L0z A1onupr | Jo so &oup|og
Ayinba siapjoyaieys pajernidoiddeun pajendoiddy wniwald aleys 1endeo aseys
18101 dn-pied
mmc_chm pauleley AN} pue panss|

SjuaWalels |eloueuly ayesedas

ayog © Hun)
Z10Z 1aqwiada( |g papua Jeak ay) Jo4

Kieipisqns sy pue papwi] Auedwo) ongnd dnoig ayym

Aunba siapjoyalieys ul sabueyd jo sjuswalels

White Group Public Company Limited




Statements of cash flows

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2012

(Unit : Baht)
Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Cash flows from operating activities
Profit before tax 238,665,251 235,744,337 227,597,159 228,885,684
Adjustments to reconcile net income before tax to
net cash provided by (paid from) operating activities:
Depreciation 14,174,083 12,464,706 14,137,289 12,450,722
Amortisation 227,325 223,070 226,013 221,818
Allowance for doubtful accounts
- frade account receivable (Reversal) 244,970 (1,100.477) 76,847 (1,129,129)
Decrease of inventory to net realisable value 231,959 7,841,931 256,951 8,738,100
Reversal allowance for doubtful accounts
- other receivable = (287.616) - (287.616)
Reversal provision for impairment of equipment (107,265) - (107.,265) -
Gain on sales of property, plant and equipment (625,651) (681,007) (629.191) (681,007)
Loss on sales of intangible assets 1,789 - - -
Provision for long-term employee benefits 2,480,708 2,355,266 2,387,665 2,262,568
Reversal accrued dividend (111,004) - (111,004 -
(Gain)/Loss from unrealised exchange rate (30.061) 751,603 (27.748) 677,486
Amortisation of discount on government bond
increase (decrease) (305,948) 80,982 (305,948) 80,982
Inferest income (21,199.514) (16,193,155) (20,731,862) (15,968,213)
Profit from operating activities before
changes in operating assets and liabilities 233,646,592 241,199,640 222,768,906 235,251,395
Operating assets (increase) decrease
Trade and other receivables (17,522,383) 40,068.929 (15,875,586) 41,045,767
Inventories 19,730,968 (565,259,603) 19,714,895 (56,533,646)
Other current assets 1,812,328 2,791,701 1,813,948 2,769,070
Other non - current assets 57,660 - - -
Operating liabilities increase (decrease)
Trade and other payables (3.547,190) (35.,239.962) (3.441.,179) (35,773,462)
Other current liabilities (1,847 ,533) (1.376,576) (669.,424) (2,568,746)
Deposit from customers 8,163,540 11,293,466 8,163,540 11,293,466
Other non-current liabilities 3,180,081 2,989,175 3,180,081 2,989,175
Long-term employee benefit paid during the year (2,845,200) (3.151.947) (2,770.300) (2,983.,425)
Cash flow from operating activities 240,828,863 203,314,823 232,884,881 195,489,594
Cash paid for corporate income tax (61,072,346) (67.211,994) (68.919.,562) (65.388.492)
Net cash from operating activities 179,756,517 146,102,829 173,965,319 140,101,102

The accompanying notes are an integral part of the financial statements.
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Statements of cash flows (continued)

White Group Public Company Limited and its subsidiary

Cash flows from investing activities

Decrease (increase) in short-term investments

Decrease (increase) in government bond short-term
investments

Cash received from inferest income

Acquisition of investment properties

Acquisition of property, plant and equipment

Acquisition of intfangible assets

Cash received from sales of property, plant and equipment

Cash received from sales of intangible assets

Net cash from (used in) investing activities

Cash flows from financing activities

Dividend paid

Net cash used in financing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flows information:
Non-cash transaction
The construction of investment properties for

which no cash has been paid

For the year ended 31 December 2012

Consolidated
financial statements

(Unit : Baht)

Separate

financial statements

2012 2011 2012 2011
(193,800,000) 18,000,000 (175,000,000) 15,000,000
(85.000,000) 235,000,000 (85,000,000) 235,000,000
18,010,264 14,931,450 17,587,178 14,710,283
(2,940,423) (38,068,407) (2,940,423) (38,068,407)
(3.538,037) (3.473,531) (3.518,114) (3.365.,674)
(548.,525) (119,500) (635.,840) (119.,500)
709,664 726,355 709,664 726,355
5,927 - = -
(267.101,130) 226,996,367 (248,697 ,535) 223,893,057
(79.675,123) (80,279.325) (79.675,123) (80,279,325)
(79.675,123) (80,279.325) (79.675,123) (80,279,325)
(167.019,736) 292,819,871 (154,407,339) 283,714,834
352,383,555 59,563,684 336,550,841 52,836,007
185,363,819 352,383,555 182,143,502 336,550,841
324,371 392,074 324,371 392,074

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

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2012

1. General information

White Group Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The
Company is principally engaged in the import and sale of industrial chemical products and property rental. Its registered address is 75 Soi

Sangchan - Rubia Sukhumvit 42 Klongtoey Bangkok 10110.
2. Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification of

the Department of Business Development dated 28 September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial

statements in English language have been translated from the Thai language financial statements.

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

policies.

2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of White Group Public Company Limited

("the Company”) and the following subsidiary company (“the subsidiary”) :

Company’s name Nature of business Country of Percentage of

incorporation shareholding

2012 2011
Percent Percent

F.B. (Thailand) Ltd. Agency of security equipment and Thailand 95.92 95.92

service maintenance

b) Subsidiary is fully consolidated, being the date on which the Company obtains control, and continues to be

consolidated until the date when such control ceases.
©) The financial statements of the subsidiary are prepared using the same significant accounting policies as the Company.

d) Material balances and transactions between the Company and its subsidiary company have been eliminated from the

consolidated financial statements.

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

of financial position.

2.3 The separate financial statements, which present investments in subsidiary under the cost method, have been prepared

solely for the benefit of the public.

White Group Public Company Limited 83 '
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3. New accounting standards not yet effective
The Federation of Accounting Professions issued the following
new/revised accounting standards that are effective for fiscal years

beginning on or after 1 January 2013.

Accounting standards:

TAS 12
Income Taxes

TAS 20 (revised 2009)
Accounting for Government Grants and Disclosure of
Government Assistance

TAS 21 (revised 2009)

The Effects of Changes in Foreign Exchange Rates

Financial Reporting Standard :
TFRS 8

Operating Segments

Accounting Standards Interpretation:
SIC 10
Government Assistance - No Specific Relation to
Operating Activities
SIC 21
Income Taxes - Recovery of Revalued Non-Depreciable
Assets
SIC 25
Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders
The Company’s management believes that these accounting
standards will not have any significant impact on the financial
statements for the year when they are initially applied, except for

the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary
differences, which are differences between the carrying amount of
an asset or liability in the accounting records and its tax base, and
to recognise deferred tax assets and liabilities under the stipulated
guidelines. The effect of the adoption to the financial statements
of the Company and its subsidiary will be to increase profit for the
year 2012 by Baht 1 milion (0.05 Baht per share) and increase
brought-forward retained earnings of the year 2012 by Baht 4 million
(0.22 Baht per share) (separate financial statements: increase
profit for the year 2012 by Baht 1 million (0.05 Baht per share) and
increase brought-forward retained eamings of the year 2012 by

Baht 4 million (0.22 Baht per share)).
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White Group Public Company Limited

In addition, the Federation of Accounting Professions has issued
Notification No. 30/2555 — 34/2555, published in the Royal Gazette
on 17 January 2013, mandating the use of accounting treatment

guidance and accounting standard interpretations as follows.

Effective date
Accounting Treatment Guidance for Transfers

of Financial Assets 1 January 2013

Accounting Standard Interpretation:
SIC 29  Service Concession Arrangements :

Disclosures 1 January 2014

Financial Reporting Standard Interpretations :
TFRIC 4 Determining whether an Arrangement
contains a Lease 1 January 2014
TFRIC 12 Service Concession Arrangements 1 January 2014

TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company has assessed the effect of these
standards and believes that Accounting Treatment Guidance for
Transfers of Financial Assets, SIC 29, TFRIC 4 and TFRIC 12 are not
relevant fo the business of the Company. Management is still
evaluating the first-year impact to the financial statements of the

adoption of TFRIC 13 and has yet to reach a conclusion.

4. Change in accounting estimate

During the current year, the Company and its subsidiary
reviewed the useful lives of buildings and equipment, including their
recoverable value, in accordance with accounting standard No.
16 (revised 2009) on property, plant and equipment, which requires
a business to review its depreciation method at least at every
accounting year-end. If a business finds that the nature of the
economic benefit expected to gain from such assets has changed
significantly, the business has to change the depreciation method
to reflect the changing economic benefit. Such change is
considered as a change in accounting estimate, which has fo
comply with the accounting standard No. 8 (revised 2009) on
accounting policy, changes in accounting estimates and errors. As
a result, the Company and its subsidiary changed the useful lives of
buildings and equipment using the immediate record method as

follows :

Building improvement

from 3 years to 20 years
Furniture and fixtures

from 7 years to 9 years
Office supplies and equipment

from 7 years to 9 years

8oV



5.

86

ulgurgnisUtugndincy

5.1

5.2

5.3

5.4

o YV v
nafugsnele

PEAUAT
selfannmesneduiniufilersEnuazisindenlilau
Q‘ Q‘Q % o as | v
ANLAENLA NaRRLWNURLIT AT IeANLTuiANa
AumlifudTeudinaliainnisunauaniyamanusian
Wluriuduinteelusunsyanig dmiuduinla

AUALNAIRINTNAIUAALED

v | a
71 lamusnig
mmiﬁﬁ'ﬁu??ms?uiLﬁ@iﬁiﬁiﬁﬂ%?Ll,ﬁﬂmﬂﬁmmﬁﬁq‘“ﬂu

ANUATURNU

ADNLIESL
dq/ a (= v L v o R K s
panidesufafluseldmununaaslne Atlaedng

NARBLUNUNLARS

RudnlazsensiaLwnRudn

Ruanlazsansiauwnkuan nunete Ruanuaidu
thnsunas uazRuawuszazdunTannaaeegs i
Avuaasauneluszaziianldiny 3 heutiuannIun

1ruuaz ldidasndnluniadnld

dy v
ANAUNITAN

Qﬂwﬁmaﬁmammﬁ ANANUITUIUYA m'ﬁqm%ﬁ%“lﬁ%‘u
STERE LLa:u?ﬁwﬂaﬂﬁuﬁnm"uﬁamﬁmﬁmzq:yéw%'uma
smmnuimﬂﬂi:mmﬁ‘awLﬁm%umnmiﬁuL“auﬁmﬂqnwﬁ
118 Falaevlfiansananndsyaunisainiafuidunas

N5IATIIARE ML

a v <
AUAAILNAR

AuAaundauansinesayu Geadendaui) vie
yamgnenazlaiuudiunsianlaezsinii

v Qq/ v Qy 1 7
surulunisdetlszneusesmis wazanldanenems
Mg e UNITTeAUAITY 1Y ATNIERINTULEN
ALY FnmediuanuaRui lAFUALAINNsTRAUAN

1 Qd‘ Vo Q‘ 1 v

yamananazliiudszinuanaaiiamaiazanglini

UnfAvasgsiavindeanldanglunisas

15 wazusEmdeslivinnisAsaieanyanidniy

AuAun dade visadauaun iy

5.

Significant accounting policies

5.1

5.2

5.3

54

Revenue recognition

Sales of goods

Sales of goods are recognised when the significant risks
and rewards of ownership of the goods have passed
to the buyer. Sales are the invoiced value, excluding
value added tax, of goods supplied after deducting

discounts and allowances.

Rendering of services
Service revenue is recognised when services have been

rendered taking info account the stage of completion.

Interest income
Interest income is recognised on an accrual basis based

on the effective interest rate.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and
at banks, and all highly liquid investments with an
original maturity of three months or less and not subject

to withdrawal restrictions.

Trade accounts receivable

Trade accounts receivable are stated at the net
redlisable value. Allowance for doubtful accounts is
provided for the estimated losses that may be incurred
in collection of receivables. The allowance is
generally based on collection experience and analysis

of debt aging.

Inventories

Inventories are stated at the lower of cost (moving

average method) or net realisable value.

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 redlisable 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.

White Group Public Company Limited
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5.5

5.6

5.7

Investments

a) Investments in non-marketable equity securities,
which the Company classifies as other investments,
are stated af cost net of allowance for loss on

diminution in value (if any).

b) Investments in subsidiary are accounted for in the
separate financial statements using the cost

method.

On disposal of an investment, the difference between
net disposal proceeds and the carrying amount of the

investment is recognised in profit or loss.

Investment properties

Investment properties are measured initially at cost,
including fransaction costs. Subsequent to initial
recognition, investment properties are stated at cost
less accumulated depreciation and allowance for loss

on impairment (if any).

Depreciation of investment properties is calculated by
reference to their costs on the straight-line basis over
estimated useful lives of 5 years, 7 years, 10 years, 15
years, 20 years, and 30 years. Depreciatfion of the

investment properties is included in determining income.

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

period when the asset is derecognised.

Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and equipment are
stated at cost less accumulated depreciation and

allowance for loss on impairment of assets (if any).

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

the following estimated useful lives:

Land improvements - 5years

Buildings - 30 years
Building improvements - 5,10, 15, 20 years
Furniture and fixtures - 7.9.10, 20 years
Office supplies and -3.5,7.9. 10 years
equipment

Motor vehicles - 5,7 years

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

construction.

87V



88

5.8

5.9

5.10
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5.8

5.9

5.10

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

loss when the asset is derecognised.

Intangible assets

Intangible assets are carried at cost less any
accumulated amortisation and any accumulated

impairment losses (if any).

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

fo profit or loss.

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

Useful lives

Computer software 10 years

Related party fransactions

Related parties comprise enterprises and individuals
that control, or are controlled by, the Company,
whether directly or indirectly, or which are under

common control with the Company.

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

planning and direction of the Company’s operations.

Foreign currencies

Transactions in foreign currencies are translated
info Baht at the exchange rate ruling at the date of
the transaction. Monetary assets and liabilities
denominated in foreign currencies are translated into
Baht at the exchange rate ruling at the end of
reporting period, with the exception of those covered
by forward exchange contracts, which are translated

af the contracted rates.

White Group Public Company Limited
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5.11

5.12

Gains and losses on exchange are included in

determining income.

Impairment of assets

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

than the carrying amount.

An impairment loss is recognised in profit or loss.

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social

security fund are recognised as expenses when incurred.

Post-employment benefits and other long-term

employee benefits

Defined contribution plans of provident fund

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

when incurred.

Defined benefit plans and other long-term employee

benefits

The Company and its subsidiary have obligations in
respect of the severance payments they must make to
employees upon retirement under labor law and other
employee benefit plans. The Company and its
subsidiary treat these severance payment obligations
as a defined benefit plan. In addition, the Company
and its subsidiary provide other long-term employee

benefit plan, namely long service awards.
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5.13

5.14

5.15

The obligation under the defined benefit plan and
other long-term employee benefit plans is determined
by a professionally qualified independent actuary,

using the projected unit credit method.

For the first-time adoption of TAS 19 Employee Benefits
in 2011, the Company and its subsidiary elected to
recognise the transitional liability, which exceeds the
liability that would have been recognised at the same
date under the previous accounting policy,
retrospectively as though the Company and its
subsidiary initially recorded these employee benefit

expenses.

Provisions

Provisions are recognised when the Company and its
subsidiary have a present obligation as a result of a
past event, it is probable that an outflow of resources
embodying economic benefits will be required to
seftle the obligation, and a reliable estimate can be

made of the amount of the obligation.

Income tax

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

legislation.

Derivatives
Forward exchange contracts

Payables arising from forward exchange contracts are
translated into Baht at the rates of exchange ruling at
the end of reporting period. Unrecognised gains and
losses from the translation are included in determining
income. Premiums or discounts on forward exchange
contracts are amortised on a straight-line basis over

the contract periods.

White Group Public Company Limited
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6.  Significantaccounting judgements and estimates

The preparation of financial statements in conformity with
financial reporting standards requires management to make
subjective judgements and estimates regarding matters that are
inherently uncertain. These judgements and estimates affect
reported amounts and disclosures; and actual results could differ from

these estimates. Significant judgements and estimates are as follows:

Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the
management needs to make judgement and estimates on
losses expected to be incurred from each receivable based
upon, among other things, past collection history, aging profile

of outstanding debts and the prevailing economic condition.

Impairment of other investments

The Company treats other investments as impaired when the
management judges that there has been a significant and
prolonged decline in the fair value below their cost or where
other objective evidence of impaiment exists. The determination
of what is “significant” or “prolonged” requires judgement of

the management.

Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the
management is required to make estimates of the useful lives
and residual values of the Company and its subsidiary’s plant
and equipment and to review estimate useful lives and

residual values when there are any changes.

In addition, the management is required to review property,
plant and equipment for impairment on a periodical basis
and record impairment losses when it is determined that their
recoverable amount is lower than the carrying amount. This
requires judgements regarding forecast of future revenues

and expenses relating to the assets subject to the review.

Post-employment benefits under defined benefit plans and

other long-term employee benefits

The obligation under the defined benefit plan and other
long-term employee benefit plans is determined based on
actuarial techniques. Such determination is made based on
various assumptions, including discount rate, future salary

increase rate, mortality rate and staff turnover rate.

1V



7. s19mMsssAANUAINISNNgIdaINu

P
o

Tuszvinedl WS waztddndesilisenisgsianddyiuyanavisefiansiiiferdasiu srenisgsiiadenaraduldanSeulani
MIAUAZINUTAUTANATUTIMINLTINT wazypravsanansiifedasiumaniu nsanunsnagulifasi

e WUy

Jun1susouy JunNisutlawn:
n3IN1s

2555 2554 2555 2554 ulguremruasi,m
F18N1989NATLILS EMelne)
(FADBNANNILNITIRUTILUED)
ANNBANTENTTINIL - - 288 288 s1AsunuLIN sy
ATeas lradeuuauss LA U - - 6 - AR

f e aedd w o

378N1989NANLUTEN AN
| a v v o | Q‘ [~ Q‘
ANLEIALAN 8,405 14,529 8,405 14,529 mmmunumnnﬂsmutwu wazifulimueuly

uazdamnawnianisAlng

ANLANEIANTANTINGL 8,333 7.388 8,333 7.388 iqﬂqﬁunuuqnﬁqiiéq1uﬁu

Aldfane M udy LI ANNg 3,377 3,186 3,377 3,186 (2556 : 281,400 UMARLAAL 2564 ; 265,470 UN
AaLAaL)

AUsziTusTy 2,377 2,502 2,333 2457 sefiulimuenlanssdannamiennsdndni

AiAnmnaunieaiieenans - 314 - 314 snauflulimueulauazdennamnanisénng

AMBNNsAL 28 21 28 21 sefiulmudeulauasfemnamiannsdnini

HANPIANNTEUINGLTEN Y waztBTmNe deeiu o TuR 31 FunnAu 2555 WAz 2554 Tsneazidandail

g AL

JuN1siusou JuNSJULlawWI:NINS
2555 2554 2555 2554
anviin1séuazanviay - AemsiiAeaTesty Ve 10)
Usiinelag - - 19 5
WA destiu @gteruuaznsTuN1TILITL) 32 1.936 32 1936
i"lJ.IifjﬂMﬁﬂ’]iﬁﬂLLﬂZQﬂMﬁguﬁ@ﬂ’ﬁﬁlLﬁm:ﬁﬂ\iﬁu 32 1.936 51 1.941
B miinsdnuaziiwiay - AemsiAeatesty Ve 17)
st Teetu @ffevuuaznssun1ss N 434 399 434 399
S WENeEasdmiauRenna TR daaiu 434 399 434 399

ANPALILNUNTTUNITUAZELISVNG

luszvinaduanium 31 urnAu 2555 waz 2554 UsEnuazUsEneosiianldananatszlaminineureanssunisuaz§uss fmaliil

g AuLIn)

Jun1susou Jumsutaw=NaNIs
2555 2554 2555 2554
nadsleandszerdu 24 24 24 24
natlszlemindinanannaiu 2 2 2 2
39U 26 26 26 26

‘ 92 White Group Public Company Limited



7. Related party transactions

During the years, the Company and its subsidiary had significant business transactions with related parties. Such transactions, which

are summarised below, concluded on commercial terms and bases agreed upon between the Company and those related parties.

Consolidated

financial
statements

Separate
financial
statements

(Unit : Thousand Baht)

2012 2011 2012 2011 Transfer pricing policy

Transactions with subsidiary

(eliminated from the consolidated

financial statements)

Rental income from office building = - 288 288  Cost plus margin

Spare parts for repairing fire alarm = - 6 - Cost

Transactions with related companies

Sales 8,405 14,529 8.405 14,529 Cost plus margin basis and on normall
commercial ferms and conditions

Rental income from office building 8,333 7,388 8,333 7,388  Cost plus margin

Management fee expense 3.377 3,186 3.377 3,186 (2012 : Baht 281,400 per month,
2011: Baht 265,470 per month)

Premium Insurance 2,377 2,502 2,333 2,457 On normal commercial terms and condlitions

Consultant fee for building = 314 = 314 On normal commercial terms and condlitions

construction
Other service fees 28 21 28 21 On normal commercial terms and conditions

As af 31 December 2012 and 2011, the balances of the accounts between the Company and those related companies

are as follows :

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Trade and other receivables - related parties (Note 10)
Subsidiary = - 19 5
Associated companies
Related companies (related by common shareholder and directors) 32 1,936 32 1.936
Total trade and other receivables - related parties 32 1,936 51 1.941
Trade and other payables - related parties (Note 17)
Related companies (related by common shareholder and directors) 434 399 434 399
Total tfrade and other payables - related parties 434 399 434 399

Directors and management’s benefits

During the year ended 31 December 2012 and 2011, the Company and its subsidiary had employee benefit expenses of their

directors and management as below.

(Unit : Million Baht)

Consolidated Separate
financial statements financial statements
2012 20M 2012 2011
Short-term employee benefits 24 24 24 24
Post-employment benefits 2 2 2 2
Total 26 26 26 26
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Guarantee obligations with related parties

The Company has obligations in respect of letters of guarantee issued to banks to guarantee facilities of its subsidiary as follows :
(Unit : Million Baht)
2012 201

Overdrafts and bank guarantee facilities 5 5

8.  Cash and cash equivalents

(Unit : Thousand Baht)

Consolidated financial Separate financial
statements statements

2012 2011 2012 2011
Cash 85 85 55 55
Bank deposits 55,500 57,909 52,309 51,606
Cash on hand and at banks 55,585 57,994 52,364 51,661
Deposits at financial institutions and government bonds with
maturity less than 3 months 129,779 294,390 129,779 284,890
Total cash and cash equivalents 185,364 352,384 182,143 336,551

As at 31 December 2012, time deposits carried interests between 0.25 and 0.75 percent per annum (2011: between 0.25 and 0.75 percent

per annum).

As at 31 December 2012,deposits atf financial institution and government bonds with maturity less than 3 months bear interest at 2.70
percent per annum (2011: between 2.90 and 3.35 percent per annum). The deposits at financial institution and government bonds will be

due in January 2013 (2011: February 2012 to March 2012).

9.  Short-term investments

(Unit : Thousand Baht)

Consolidated financial Separate financial
statements statements

2012 2011 2012 2011
Government bonds 165,000 80,000 165,000 80,000
Less : Discount on government bonds (609) 9185 (609 915)
Government bonds - net 164,391 79,085 164,391 79,085
Deposits at financial institutions 408,800 215,000 390,000 215,000
Total short-term investments - net 573,191 294,085 554,391 294,085

As at 31 December 2012, short-term investments represented held-to-maturity investment which included deposits at financial
institutions and government bonds. Deposits at financial institution bear interest between 3.05 and 3.70 percent per annum (2011: between
3.85 and 4.15 percent per annum). The deposits at financial institutions will be due during January 2013 to April 2013 (2011: March 2012

to May 2012).

As at 31 December 2012, government bonds bear interest between 2.75 and 2.98 percent per annum (2011: between 3.02 and 3.50

percent per annum). The government bonds will be due during January 2013 to March 2013 (2011: March 2012 to June 2012).
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10. Trade and other receivables

Consolidated financial

(Unit : Thousand Baht)

Separate financial

statements statements
2012 2011 2012 2011

Trade receivables - related parties
Aged on the basis of due dates

Not yet due 22 1,922 22 1,922

Past due

Up to 3 months = 9 = 9

3 - 6 months = - = -

6 - 12 months = - = -

Over 12 months - - - -
Total 22 1,931 22 1,931
Less : Allowance for doubtful debts = - = -
Total frade receivables - related parties, net 22 1.931 22 1,931
Trade receivables - unrelated parties
Aged on the basis of due dates

Not yet due 156,334 137,767 151,602 133,080

Past due

Up to 3 months 25,909 22,302 23,555 21,469

3 - 6 months 1,375 461 1,188 461

6 - 12 months 4 27 4 9

Over 12 months 10 205 10 162
Total 183,632 160,762 176,359 185,171
Less : Allowance for doubtful debts (5.525) (5.280) (5.189) (5.113)
Total trade receivables - unrelated parties, net 178,107 155,482 171,170 150,058
Total frade receivable - net 178,129 157,413 171,192 151,989
Other receivables
Advances - related parties = - 19 5
Ofther receivables- related parties 10 5 10 5
Other receivables- unrelated parties 6,127 9.459 6,043 9.369
Other receivables 6,137 9,464 6,072 9.379
Prepaid Expenses 1,045 1.150 1,027 1,118
Trade and other receivables - net 185,311 168,027 178,291 162,486
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11. Inventories

(Unit : Thousand Baht)

Consolidated financial statements

Reduce to net realisable

Cost value Inventories - net
2012 2011 2012 2011 2012 2011
Finished goods 176,681 190,999 (16,099) (15,867) 160,582 175,132
Goods in transit 18,339 23,752 - - 18,339 23,752
Total 195,020 214,751 (16,099) (15,867) 178,921 198,884

(Unit : Thousand Baht)

Separate financial statements

Reduce to net realisable

Cost value Inventories - net
2012 2011 2012 2011 2012 2011
Finished goods 173,706 188,055 (15,331) (15,074) 168,375 172,981
Goods in transit 18,339 23,705 - - 18,339 23,705
Total 192,045 211,760 (15,331) (15,074) 176,714 196,686

12.  Investment in a subsidiary
Details of investment in a subsidiary as presented in separate financial statements are as follows:

(Unit : Thousand Baht)

Shareholding

Paid-up capital percentage

2012 201 2012 201 2012 2011
F.B. (Thailand) Ltd. 5,755 5,755 95.92% 95.92% 5,755 5,755
Less : Impairment loss on investments (2.004) (2,004)
Total investment in a subsidiary - net 3,751 3,751

13. Other investments

As at 31 December 2012 and 2011, the Company had investment in property fund units which were purchased at a cost of
Baht 100 million on 31 March 2005 and are managed by MFC Asset Management Public Company Limited. The units pay dividends at

the average MLR of three leading commercial banks in Thailand, as stipulated in the sales proposal presented to the Company.
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14. Investment properties
(Unit : Thousand Baht)

Consolidated financial statements/ Separate financial statements

Furniture, Assets under
fixtures and installation
Land Building office and under
Land improvement Buildings improvement equipment construction  Total

Cost :

As at 1 January 2011 92,816 2,736 664,906 76,667 580 45,668 883,373
Additions = 1,981 6,017 3914 73 26,476 38,461
Transfer in (out) - - 69,162 1,252 - (70,414) -
As at 31 December 2011 92,816 4,717 740,085 81,833 653 1,730 921,834
Additions = 1,931 = 587 = 354 2,872
As at 31 December 2012 92,816 6,648 740,085 82,420 653 2,084 924,706

Accumulated depreciation :

As at 1 January 2011 = (2.736) (652,201) (66.287) (158) - (621,382)
Depreciation for the year = (216) (10,023) (876) 1) - 11.176)
As at 31 December 2011 - (2.952) (662,224) (67,163) 219 - (632,558)
Depreciation for the year - (746) (10,646) (1,028) 61) - (12,481)
As at 31 December 2012 = (3,698) (572,870) 68.191) (280) - (645,039

Net Book Value :

As af 31 December 2011 92,816 1,765 177.861 14,670 434 1,730 289,276

As at 31 December 2012 92,816 2,950 167,215 14,229 373 2,084 279,667

Depreciation for the year
2011 (Included in cost of service expenses) 11,176

2012 (Included in cost of service expenses) 12,481

As at 31 December 2012, the fair value of investment properties amounted to Baht 1,055 million (2011: Baht 1,053 million).

The fair values of the above investment properties has been determined based on valuations performed by an accredited
independent valuer. The fair value has been determined using the income approach. The main assumptions used in the valuation are

yield rate, inflation rate, long-term vacancy rate and long-term growth in rental rates.

As at 31 December 2012, certain investment properties have been fully depreciated but are still in use. The gross carrying amount before

deducting accumulated depreciation of those assets amounted to approximately Baht 239 million (2011: Baht 239 million)

As at 31 December 2012, the Company had a bank guarantee of Baht 7 million issued by a commercial bank to guarantee
construction work of Christiani and Nielsen (Thai) Public Company Limited on a warehouse, in place of a performance guarantee. The
Company can claim this amount if certain conditions under the construction contract are met. This letter of guarantee is valid for two

years, ending 28 March 2013.
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15.  Property, plant and equipment

(Unit : Thousand Baht)

Consolidated financial statements

Furniture,
fixtures and
Land Building office Motor
Land  improvement Buildings improvement equipment  yehicles Total

Cost :
As at 1 January 2011 2,331 878 51,997 8,024 25,876 12,745 101,851
Additions = - = 536 1,185 1,782 3.473
Disposals = - = - (296) (1.989) (2,285)
As at 31 December 2011 2,331 878 51,997 8,560 26,735 12,538 103,039
Additions = - = 250 1419 1.869 3,538
Disposals = - = - (9.533) (988) (10,521)
As at 31 December 2012 2,331 878 51,997 8,810 18,621 13.419 96,056
Accumulated depreciation :
As at 1 January 2011 - (878) (51,090) (4,650) (22,274) (10,195) (89.087)
Depreciation for the year = - (86) “@n (589) (203) (1,289
Depreciation on disposals = - = - 295 1.945 2,240
As at 31 December 2011 - (878) (61,176) 5,061 (22,568) (8,453) (88,136)
Depreciation for the year = - 87) (426) (724) (456) (1,693)
Depreciation on disposals - - - - 9.279 988 10,267
As at 31 December 2012 - (878) (561,263) (5.,487) (14,013) 7.921) (79.562)
Allowance for impairment loss :
As at 1 January 2011 = - = - (278) - (278)
Decrease during the year = - = - = - =
As at 31 December 2011 = - = - (278) - (278)
Impairment on disposals = - = - 171 - 171
Reversal allowance for

impairment loss = - = - 107 - 107
As at 31 December 2012 = - - - = - -
Net book value :
As af 31 December 2011 2,331 - 821 3.499 3,889 4,085 14,625
As at 31 December 2012 2,331 - 734 3,323 4,608 5,498 16,494
Depreciation for the year
2011 (Included in selling and administrative expenses) 1,289
2012 (Included in selling and administrative expenses) 1,693
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(Unit : Thousand Baht)

Separate financial statements

Furniture,
Land Building  fixtures and
improve- improve- office Motor
Land ment Buildings ment equipment  vehicles Total
Cost :
As af T January 2011 2,331 878 51,997 8,024 25,521 12,745 101,496
Additions = - = 536 1,037 1,782 3.355
Disposals = - = - (296) (1.989) (2.285)
As at 31 December 2011 2,331 878 51,997 8,560 26,262 12,538 102,566
Additions = - = 250 1,399 1,869 3.518
Disposals = - = - (9.454) (988) (10.442)
As at 31 December 2012 2,331 878 51,997 8,810 18,207 13.419 95,642
Accumulated depreciation :
As at 1 January 2011 = (878) (561,090) (4,650) (21,974) (10,195) (88.787)
Depreciation for the year = - (86) (AR} (5675) (203) (1,275)
Depreciation on disposals - - - - 295 1,945 2,240
As af 31 December 2011 = (878) (61,176) 5.061) (22,254) (8.453) (87.822)
Depreciation for the year = - 87) (426) (687) (456) (1.,656)
Depreciation on disposals = - = - 9.203 988 10,191
As af 31 December 2012 = (878) (561.263) (5.487) (13,738) (7.921) (79.287)
Allowance for impairment loss :
As at 1 January 2011 = - = - (278) - (278)
Decrease during the year = - = - = - =
As at 31 December 2011 = - = - (278) - (278)
Impairment on disposals 171 171
Reversal allowance for
impairment loss = - = - 107 - 107
As at 31 December 2012 = - = - = - =
Net book value :
As at 31 December 2011 2,331 - 821 3,499 3,730 4,085 14,466
As at 31 December 2012 2,331 - 734 3.323 4,469 5,498 16,355
Depreciation for the year
2011 (Included in selling and administrative expenses) 1,275
2012 (Included in selling and administrative expenses) 1,656

As at 31 December 2012, certain plant and equipment items have been fully depreciated but are still in use. The gross carrying

amount before deducting accumulated depreciation and allowance for impairment loss of those assets amounted to approximately Baht

28 million (2011: Baht 30 million) (Separate financial statements: Baht 28 million 2011: Baht 30 million).
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16. Intangible assets

The net book value of infangible assets as at 31 December 2012 and 2011 is presented below.

(Unit : Thousand Baht)

Computer software

Consolidated financial Separate financial

statements statements
2012 2011 2012 2011
As at 31 December
Cost 3.087 2,551 3.074 2,538
Less Accumulated amortisation (1.304) (1,081) (1.303) (1.077)
Net book value 1,783 1,470 1,771 1,461

A reconciliation of the net book value of intangible assets for the years 2012 and 2011 is presented below.

(Unit : Thousand Baht)

Consolidated financial Separate financial

statements statements
2012 2011 2012 2011
Net book value at beginning of year 1.470 1,673 1,461 1.563
Acquisition of computer software 548 120 536 120
Disposal of computer software — Net book value ®) - - -
Less Accumulated amortisation (227) (223) (226) (222)
Net book value at end of year 1,783 1.470 1.771 1.461

17. Trade and other payables

(Unit : Thousand Baht)

Consolidated financial

Separate financial

statements statements
2012 201 2012 2011
Trade payables - related parties 32 32 32 32
Trade payables - unrelated parties 81,588 87,937 79,858 85,023
Other payables - related parties 402 367 402 367
Other payables - unrelated parties 5,098 2,850 4,585 2,823
Other payables - accrued construction 324 392 324 392
Accrued expenses 4,597 4,102 3.686 3,781
Total frade and other payables 92,041 95,680 88,887 92,418

18. Other current liabilities

(Unit : Thousand Baht)

Consolidated financial

Separate financial

statements statements
2012 2011 2012 2011
Accrued withholding tax 5,306 5,362 5,245 5,309
Accrued Dividend 3.452 2917 3,452 2917
Others 1,388 3,179 1,367 1,973
Other current liabilities 10,146 11.458 10,064 10,199
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19.  Provision for long-term employee benefit

Provision for long-term employee benefits as at 31 December, was as follows :

Consolidated financial

(Unit : Thousand Baht)

Separate financial

statements statements

2012 2011 2012 2011
Defined benefit obligation at beginning of year 15,881 16,678 15,249 16,970
Current service cost 1.877 1,794 1,807 1,726
Interest cost 604 561 581 536
Benefits paid during the year (2.845) (3.152) (2,770) (2.983)
Defined benefit obligation at end of year 15,517 15,881 14,867 15,249

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

Consolidated financial

(Unit : Thousand Baht)

Separate financial

statements statements

2012 201 2012 2011
Current service cost 1.877 1,794 1,807 1,726
Interest cost 604 561 581 536
Total expense recognized in profit or loss 2481 2,355 2,388 2,262
Line item under which such expenses is included in profit or loss
Selling and administrative expenses 2,481 2,355 2,388 2,262

Principal actuarial assumptions at the valuation date were as follows :

Consolidated financial

Separate financial

statements statements
2012 2011 2012 2011
(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 3.4985 - 3.3567 3.4985 - 3.3567 3.3567 3.3567
Future salary increase rate (depending on age of
employee) 5 5 5 5
Staff turnover rate 0-17 0-17 0-17 0-17

Amounts of defined benefit obligation for the current and previous three periods are as follows :

Year 2012
Year 2011
Year 2010

Year 2009

White Group Public Company Limited

Consolidated

financial statements

15,517

15,881

16,678

14,875

(Unit : Thousand Baht)
arate financial
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20. Share capital

As at 31 December 2012 and 2011, the total authorised number of ordinary shares is 30,000,000 shares with a par value of Baht 10

per share. There were 17,850,000 shares that were issued and fully paid at 31 December 2012 and 2011.

21. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a statutory reserve
at least 5 percent of its net profit affer deducting accumulated deficit brought forward (if any), until the reserve reaches 10 percent of

the registered capital. The statutory reserve is not available for dividend distribution.

22. Expenses by nature

Significant expenses by nature are as follows:

(Unit : Thousand Baht)

Consolidated Separate financial
financial statements statements
2012 201 2012 201
Salary and wages and other employee benefits 64,366 63,064 61,925 60,979
Depreciation 14,174 12,465 14,137 12,451
Amortisation expenses 227 223 226 222
Repairs and maintenance expenditure on property
and equipment 3.958 3,125 3,955 3,121
Allowance for doubtful debt (reversal) 245 (1,100) 77 (1,129
Reduction of inventory to net realisable value 232 7,842 257 8,738
Provision for long-term employee benefit 2,481 2,355 2,388 2,262
Operating lease rental expense 926 885 926 885

23. Earnings per share

Basic earings per share is calculated by dividing profit for the year attributable to equity holders of the Company (excluding

other comprehensive income) by the weighted average number of ordinary shares in issue during the year.

The following table sets forth the computation of basic earnings per share :

Consolidated financial statements

Weighted average

Net i . Earni h
et neome number of ordinary shares arnings per share
2012 2011 2012 2011 2012 2011
(Thousand (Thousand  (Thousand (Thousand
(Baht) (Baht)
Baht) Baht) Shares) Shares)

Basic earning per share

Profit aftributable to equity holders of the parent = 186,778 168,469 17.850 17,850 10.46 9.44

Separate financial statements

Weighted average

Net income . Earnings per share
number of ordinary shares gsp
2012 2011 2012 2011 2012 2011
(Thousand (Thousand  (Thousand (Thousand
(Baht) (Baht)
Baht) Baht) Shares) Shares)
Basic eaming per share
Profit aftributable to equity holders of the parent = 178,571 163,698 17.850 17,850 10.00 9.17
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24. Financial information by segment

The Company and its subsidiary business operations involve 3 principal segments: (1) chemical products (2) property for rent and

(3 other business consisting of income from the subsidiary’s sale of safety equipment, and other income of the Company and its

subsidiary. These operations are mainly carried on in Thailand. Below is the consolidated financial information of the Company and its

subsidiary for the years ended 31 December 2012 and 2011 by segment.

Revenue from external customers
Intfersegment revenues
Total revenues

Segment income

Unallocated income and expenses:

Other income
Selling expenses
Administrative expenses
Income tax expenses
Non-controlling interests
of the subsidiaries
Profit for the year
Investment properties
Property, plant and equipment
Unallocated assets

Total assets

(Unit : Million Baht)

Chemical Elimination of
products Property for rent Other inter-segment
segment segment segments revenues Consolidation
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
847 868 118 98 39 28 - - 1,004 994
8 15 9 8 - - - M 17 22
855 883 127 106 39 28 - M 1,021 1,016
206 233 91 75 14 9 - - 311 317
23 15
(33) 33)
62) 4
(52) ©67)
187 168
- - 280 289 - - - - 280 289
10 10 2 1 4 4 - - 16 15
347 350 10 12 873 757 - - 1,230 1119
357 360 292 302 877 761 - - 1,526 1423

Transfer prices between business segments are as set out in Note 7 fo the financial statements.

25. Provident fund

The Company and its subsidiary and their employees have jointly established a provident fund in accordance with the Provident

Fund Act B.E. 2530. The Company and its subsidiary contribute to the fund monthly at the rate of 3 or 5 percent of basic salary based

on the length of employment and the employees contribute to the fund monthly at the rate 3 or 5 percent by voluntary of basic salary.

The fund, which is managed by Thanachart Fund Management Co., Ltd., will be paid to employees upon termination in accordance

with the fund rules. During the year 2012, the Company and its subsidiary contributed Baht 1 million (2011: Baht 1 million) (Separate

financial statements: Baht 1 million 2011: Baht 1 million) fo the fund.
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26. Dividends

Dividend
Dividends Approved by Total dividends per share
Million Baht Baht
Final dividends for 2011 Annual General Meeting of the shareholders on 26 April 2012 80 4.50
Final dividends for 2010  Annual General Meeting of the shareholders on 26 April 2011 80 4.50

There were 900 shares that were not entitled fo receive the dividend, totaling Baht 4,050 (2011: Baht 4,050), from the Company as their
depository terms were not in compliance with the practices of Thailand Security Depository Co., Ltd. The Company thus

accounted for actual dividend paid amounting to Baht 80 Million (2011: Baht 80 Million) in the financial statements.
27. Commitments and contingent liabilities

27.1 Capital commitment

As at 31 December 2012, the Company had capital commitments of approximately Baht 0.1 milion, relating to the roof
improvement of warehouse for rent to be completed in 2012 which will be later than the date stipulated in the agreement due

to the severe flood in Thailand. (2011: Baht 0.4 million).

27.2 Bank guarantees

As at 31 December 2012, there were bank guarantees amounting to Baht 3 million (2011: Baht 3 million) on behalf of the
Company and its subsidiary, mainly provided for the use of electricity, and other requirement in the ordinary course of business.

(Separate financial statements: Baht 3 million, 2011: Baht 3 million).

28. Financial instruments

28.1 Financial risk management

The Company and its subsidiary’s financial instruments, as defined under Thai Accounting Standard  No.107 “Financial Instruments:
Disclosure and Presentations”, principally comprise cash and cash equivalents, trade account receivable, and investments.

The financial risks associated with these financial instruments and how they are managed is described below.

Credit risk

The Company and its subsidiary are exposed to credit risk primarily with respect to trade accounts receivable. The Company
and its subsidiary manage the risk by adopting appropriate credit control policies and procedures and therefore do not
expect to incur material financial losses. In addition, the Company and its subsidiary do not have high concentrations of
credit risk since they have large number of customers, who are widely dispersed, covering the spectrum of manufacturing
and distribution. Due to these factors, the management believes that no additional credit risk beyond the amounts provided

for collection losses is inherent in the Company and its subsidiary’s frade receivable.

Interest rate risk
The Company and its subsidiary’s exposure to inferest rate risk relates primarily to its cash at banks and short-term investments.
However, since most of the Company and its subsidiary’s financial assets bear floating interest rates or fixed interest rates

which are close fo the market rate, the interest rate risk is expected to be minimal.
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Significant financial assets classified by type of interest rate are summarised in the table below, with those financial assets
and liabilities that carry fixed interest rates further classified based on the maturity date, or the repricing date if this occurs
before the maturity date.

(Unit : Million Baht)

As at 31 December 2012

Fixed interest rates Floating Effective
Within Over interest interest rate
Tyear  1-5years 5 years rate Total (% p.a.)
Financial assets
Cash and cash equivalents 130 - - 55 185 2.70
Current investments 573 - - - 573 2.75 - 2.98
703 - - 55 758

(Unit : Million Baht)

As at 31 December 2011

Fixed interest rates Floating Effective
Within Over interest interest rate
Tyear 1-5years  5years rate Total (% p.a.)
Financial assets
Cash and cash equivalents 294 - - 58 352 2.90 - 3.35
Current investments 294 - = - 294 3.02 - 4.15
588 - - 58 646

Foreign currency risk
The Company and ifs subsidiary’s exposure to foreign currency risk arises mainly from trading transactions that are
denominated in foreign currencies. The Company and its subsidiary seek to reduce this risk by entering into forward exchange

contracts when they consider appropriate. Generally, the forward contracts mature within one year.

Foreign currency assets/liabilities

The balances of financial assets and liabilities denominated in foreign currencies are summarised below.

Consolidated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2012 2011 2012 2011 2012 2011
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
Us dollar 0.40 0.03 242 221 30.4857-30.7775 30.7254 - 31.8319

Consolidated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2012 2011 2012 2011 2012 2011
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
Us dollar 0.40 0.03 2.37 2.13 30.4857-30.7775 30.7254 - 31.8319

White Group Public Company Limited 1 1 '7 '
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Foreign exchange contracts

Foreign exchange contracts outstanding are summarised below.

As at 31 December 2012

Outstanding Forward rate for
Foreign currency amount bought  outstanding amount Maturity
(Million) (Baht per US dollar)
The Company
US dollar 0.84 30.6550 - 30.7000 Due from 2 January 2013 to 14 January 2013
Outstanding Forward rate for
Foreign currency amount bought  outstanding amount Maturity
(Million) (Baht per US dollar)
The Company
US dollar 0.38 31.3025 - 31.4500 Due from 4 January 2012 to 23 January 2012

28.2 Fair values of financial instruments

Since the majority of the Company and its subsidiary’s financial instruments are short-term in nature or bear floating interest
rates, their fair value is not expected to be materially different from the amounts presented in the statements of financial

position.

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

by using an appropriate valuation technique, depending on the nature of the instrument.

29. Capital management
The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in order to
support its business and maximise shareholder value. As at 31 December 2012, the Group’s debt-to-equity ratio was 0.13:1 (2011: 0.15:1)

and the Company’s was 0.13:1 (2011: 0.15:1).

30. Events after the reporting period

The Board of Directors Meeting held on 28 November 2012 resolved to approve the acquisition of the land area of 6,373 square
wah at Navanakorn Industrial Estate including factory building, office building, machinery and office equipment from Imperial Industrial
Chemicals (Thailand) Co. Ltd. at total amount of Baht 125 million. The Company entered into the sale and purchase agreement on

January 28, 2013.

The objective of this acquisition is to further expand the business of the Company in chemicals business or in the property business.

31. Approval of financial statements
These consolidated and separate financial statements have been approved by the authorised Executive Director on

19 February 2013.

White Group Public Company Limited 1 1 9 '
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Confirmation For Remuneration Paid To The Auditor
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For the year ended 31 December, 2012
Remuneration Paid to The Auditor

oAt 1)
(Unit : Baht)
s1omsh dousenging ogaouuud Adouutug
ltem Company Auditor Audit Fee
1. 13t Piinfu rfia e wnelana nAsTaan 949,554, -
White Group Public Co., Ltd. gasuifyTueynn wanzieu 3182
UTEM dnanu 1Budn waum 49 91im
Mr. Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182
Emst & Young Office Limited
2, U3Hmeae ; wreilanas NS Taan 100,612.-
19t el U alszinalne) 99 daeudnifueynn aamsiau 3182
Subsidiary company UIE dniinau 1audn waum &9 911
e llreliswe )it Mr. Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182
Emst & Young Office Limited
FUARBLUNUAINNNTAaLIT 1,050,166.-

Total remuneration for audit fee
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q Apart from the above-mentioned audit fee, White Group Public
Co., Ltd and its subsidiary didn’t pay for any remunerations

o

I concerning about other types of services during the fiscal year
ending 31 December 2012 or in the future fo 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 Chem-
icals 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. Sophon Permsirivallop

Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited

193/136-137, Lake Rajada Office Complex 33 rd Floor,
Rajadapisek Road, Klongtoey, Bangkok 10110

Tel. 66 (0) 2264-0777

Fax 66 (0) 2264-0790

Company’s Registrar:

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building
Rachadapisek Road, Klongtoey,

Bangkok 10110

Tel. 66 (0) 2229-2800, 66 (0) 2654-5599

Fax 66 (0) 2359-1259






