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e ¢ Euuan JUNISITUSOUY JUNISITUVOIUSEN

Unit: Million Baht Consolidated Company
2556 2555 2554 2556 2555 2554
2013 2012 2011 2013 2012 2011

92U=NISINUSIU Financial Status >>

FunSweisou 1,660.78 1,527.20 1,426.97 1,635.44 1,499.31 1,406.73
Total Assets

hﬁﬁusou 206.39 180.86 184.36 207.15 175.57 178.16
Total Liabilities

douvoa@ﬁaﬁuveou§@nq 1,454.39 1,346.34 1,242.61 1,428.29 1,323.74 1,228.57

Equity attributable to owners of the company

wauds:naunas Operating Performance >>

s19lA9INNISVIY 897.75 882.92 899.59 863.12 850.11 874.96
Sales Income

s19lnsou 1,044.02 1,023.32 1,015.90 1,008.27 984.42 988.52
Total Revenues

s1elGdu 39.37 22.63 15.10 38.67 22.16 14.81
Other Income

finlsvugiu 303.99 313.14 317.38 297.43 299.24 308.08
Gross Profit

rlsansdouniduvaugfioruvesussne 197.25 183.70 172.42 193.26 175.94 167.53

Profit attributable to equity holders of the company

9MS1d0UN1INISIHU Financial Ratio >>

dnsadouaniwngai (Inn) 8.00 9.38 7.55 7.60 9.48 7.69
Liquidity Ratio (Time)

snsnaountiausionu (irin) 0.14 0.13 0.15 0.15 0.13 0.15
Debt to Equity Ratio (Time)

dnsnnlsansriosielnsou Sova:) 18.90 17.99 16.99 19.17 17.83 16.95
Return on Total Revenues (%)

dnswanauInumdEoUVaILNoAU (Sova:) 14.09 14.22 14.43 14.04 13.75 14.14
Return on Equity (%)

dnsuanaulinusvauNSwesou (Soua:) 12.38 12.46 12.45 12.33 12.08 12.23

Return on Total Assets (%)

HUOUFOAU Per Share >>

nlsanssoru (UN) 11.05 10.29 9.66 10.83 9.83 9.60
Earning Per Share (Baht)

RNuduwasioru (uan) n/a 5.00 4.50 n/a 5.00 4.50
Dividends Per Share (Baht)

douvauyifioAuvagusEng fMOKU (UN) 81.48 75.43 69.61 80.02 74.16 68.83

Equity attributable to owners of the company (Baht)
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Quality and Sustainable Growth with Partners
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Our mission is to provide our customers with products and services which increase productivity
and efficiency in the manufacturing process of diversified industries, as well as to add value to
the finished products, thereby improving competitive edge in the market place.
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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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Despite uncertain economic factors both internally and externally, we are pleased to report another year of good performance

for 2013 with earnings per share of 11.05 baht.

Throughout the year, we have implemented key strategic actions in order to meet the challenges which will reshape our

company. These challenges are of vital importance to the future development of our company.

We have revisited the key competencies of our organization and they are our customers and our employees. Our customers
are important link in the supply chain of our chemicals distribution business while our employees are technically capable of
providing good customer service. Our challenge is to enhance customer intimacy and to motivate our loyal employees so that both

stakeholders improve our competitiveness in the market.

As a medium term strategy, we need to reshape our company to engage ourselves in the manufacturing of chemical products
which commensurates with our available resources. The recent acquisition of a manufacturing facility for oleochemical is a strategic

fit and we are consolidating this addition to our business structure.

In preparation for the launch of Asean Economic Community, we have applied for the registration of a representative office in
Yangon, the Republic of the Union of Myanmar. We expect to commence our operation by the middle of 2014. Myanmar offers bright
prospect for trading operation as the country continues her economic growth. Our company has the knowledge and the technology

in trading business to transfer to this new market.

Since we are fortunate to have a healthy financial position, we shall study interesting offers to acquire commercial property
which can bring financial benefits to the company and thus strengthen our asset base.
As a socially responsible company, we shall continue to support appropriate CSR programs which generate benefits to the

business we are engaged in and to the community of which we are part.

On behalf of the Board of Directors, let me express our appreciation to customers, suppliers, financial institutions and
government offices for their excellent cooperation. | would also like to sincerely thank our shareholders and our staff members for

their great support in the ongoing pursuit of making our company a good working place.

On behalf of the Board of Directors

Another year of good
performance with earnings f
per share of 11.05 baht. =

Somchai Chaisuparakul
Managing Director
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Operating Results

The Thai economy in 2013 slowed down sharply with
the growth falling to only 2.9 percent. This was mainly due to
the decreases both in export and investment as well as domestic
consumption. However, the Company managed to produce
satisfactory returns with its net profit amounting to 197.3
million baht, an increase of 7.2 percent from the previous year,

while its earnings per share amounted to 11.05 baht.
Revenues:

The Company’s total revenues grew 2.1 percent to 1,044.0
million baht from 1,023.3 million baht in the previous year,

the details of which were as follows:

Chemicals Trading Business

The income from selling industrial chemicals increased
1.5 percent to 863.1 million baht from 850.1 million baht in
the previous year. Although most businesses were adversely
affected by the economic slowdown, the Company was able to
expand the market for its Oleochemical products successfully.
As a result, its total revenues increased. Noteworthy was
the fact that the income from selling these products to third
parties accounted for 99.5 percent while the income from
selling them to the related parties accounted for the remaining
0.5 percent.

In addition, commission income from this business increased

39 percent to 7.9 million baht from 5.7 million baht.

Annual Report 2013 g
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Property Rental Business

The income from rental properties increased 7 percent to
137.3 million baht from 128.6 million baht in the previous year.
This was mainly attributable to the increase in the occupancy
in office buildings.

Noteworthy was the fact that the rental from third parties
accounted for 90 percent while the rental from the related

parties accounted for only 10 percent.

Security and Fire Alarm Business

The income from selling safes and fire alarm systems
as well as from providing related services amounted to 29.3 million
baht, a decrease of 25 percent from previous year. The decrease
was mainly due to the slowdown in the real estate business.
It should be noted that all the income from this business was from

selling these products and providing the services to third parties.

Oleochemicals Business

In March 2013, the Company purchased an Oleochemical
production facility which is located in Navanakorn Industrial
Estate. The Company made investments to modify the machinery
and streamline the production processes. The objectives were to
enhance efficiency and to reduce costs. Moreover, the Company
developed new products that met customer needs. The plant
produced products for both domestic and overseas customers.
The products were used in many industries including, among
others, car tyres, laundry detergents and cleaning products,
paints and surface coatings. The Company was confident
that this business would help strengthen the existing chemical
business and increase its Group’s sales revenues as well as

profits in the forthcoming years.
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Other Income
Other income increased 74.0 percent to 39.4 million
baht from 22.6 million baht in the previous year, thanks to

the increases in interest income and dividend income.
Earnings before Expenses:

The earnings before expenditure of the Company and
its subsidiary increased 2.3 percent to 343.4 million baht from
335.8 million baht in the previous year. This could be divided

by type of business as follows:

Chemicals Trading Business

The earnings from selling industrial chemicals amounted
to 194.8 million baht, a decrease of 10.6 million baht or
5.2 percent from previous year. This was mainly due to
the decrease in the gross profit margin of this business
as a result of the weakening baht against major currencies.
The depreciation of the currency raised the product cost.
On the other hand, against the backdrop of intense competition,

the prices could be increased only marginally.

Property Rental Business
The earnings from rental properties amounted to 102.9
million baht, an increase of 9.1 million baht from previous year.

This was mainly due to the increase in the rental income.

Security and Fire Alarm Business

The earnings from selling safes and fire alarm systems
amounted to 8.9 million baht, a decrease of 5.3 million baht or
37.6 percent from the previous year. This was mainly due to

the decrease in the sales revenues of this business.
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Expenses:

Selling and administrative expenses increased by 4.8
million baht from previous year from 97.1 million baht to 101.9
million baht.

The corporate income tax decreased by 10.5 million baht
or 19.2 percent from previous year from 54.6 million baht
to 44.1 million baht as the corporate income tax rate was

decreased from the previous year from 23 percent to 20 percent.
Profit for the Year:

The total comprehensive income of the Company and
its subsidiary for the year 2013 increased by 7.2 percent from

previous year from 184.0 million baht to 197.3 million baht.
Earnings per Share:

The earnings per share was 11.05 baht, compared to

the earnings per share of previous year at 10.29 baht.

Financial Position

Assets

As at 31 December 2013, the total assets of the Company
and its subsidiary amounted to 1,660.8 million baht, an increase
of 133.6 million baht or 8.7 percent from previous year.

The related details are as follows:
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As at 31 December 2013, the current assets amounted
to 1,130.7 million baht, an increase of 2.5 million baht from
previous year. This was mainly due to the following:

» Cash and cash equivalents increased by 85.2 million

baht.

» Short-term investments decreased by 63.2 million baht.
The net was increased by 22.0 million baht derived
from the operation profit.

» Trade and other receivables increased by 11.2 million
baht or by 6.1 percent from previous year. This was
mainly due to the 10.9 percent increase from revenues
in the fourth quarter of 2013, compared to the same
period of previous year.

e Inventories (net) amounted to 147.4 million baht,
a decrease of 31.5 million baht or by 17.6 percent
due to the efficiency in inventory management.

o Other current assets amounted to 7.3 million baht,

an increase of 0.9 million baht from previous year.

Annual Report 2013 /| 3
White Group Public Company Limited



dunswe lunyuideu

M TUFUIN 31 SUNAN 2556 %uw%’wﬂsimgiwﬁm
e v 2 o X L E
F31393% 530.1 @1UUIN LANIUANNTUFUIIAT N aUIWIN

131.1 31UU WIaLANIUSasas 32.9 laadsiaazidan aail

. Qua\muﬁﬂﬂﬁ’lmu 100 11U wihduilnaw tuwsn
a\mulu%mﬂamuﬂa\mmwaé’wﬁw%’wé TITaN
#131019)1 100 §1UL M o4 TuH 31 Suanan 2556 yadn
JADITNYDINUMINUAINAAYINAL 119 UM a9aY
Nnilnan 4 a1ULIN vIadaua 3.2

. a&’\mﬁw%’wélﬁammmu AARIANWIL 1.0 A1ULIN
da e =X, v

« 76U 2nenTuazgUnInt WNAUAIWIL 132.8 duun
dl 1 Gl a o a s 1 = 49-’
Wagannluszrinedl 2556 USENY wazuSEnsas dn1sde
Aa A @ € a o
#6u 390U 19309303 uazgunIohiAna I 137.5
v = a 1 4' QI 1 ) o
ANULIN  LAZHNNTAAALTBNANTZAINT I wIn 3.1

v
v o o

AULIN BAZAIFEITAINITADLANAIUIL 1.6 A1ULIN

)

@

o Aunindlaifidnu (gns) anas 0.1 S ruun

o &

e Funind B luldsanisdaiyduasduniwg
TdvnuIauduanas 0.6 a1UuIN

9

D

AfUNTWVOVAUNSWE
USENY LAZUSEN8AZHNNNTUIZABNITABEAIUDINAL

o
1

mmsLLa:qﬂﬂidﬁaauﬂ%’wﬁﬁMﬁé]’mué"u wazuINNdaUed
IMAunSwdaIna1lanadasal ﬁaz%fuﬁm@v;umnmsé’aﬂﬁﬂ
Lfiaadamﬁmﬂﬁaﬂé’%’uﬁwa\aﬁuw%fwﬂﬁadam@%miﬁsdam
muyFvasiunindiu

v
=

e ANHY
U

€

v
(v

anuimMIfLazgnnildu o TUA19IA 31 SuaN 2556
awan 195.5 duum asUld aeil

14 s1891uUs:91U 2556
usGN 13rindU 991m (UKBU)

Non-current Assets

As at 31 December 2013, the non-current assets amounted
to 530.1 million baht, an increase of 131.1 million baht or by
32.9 percent from previous year, with details as follows:

o Other investments amounted to 100 million baht, equal
to 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 2013, the fair value
of such investments was 119 million baht, increased
4 million baht or by 3.2 percent from previous year.

» Investment properties decreased by 1.0 million baht.

» Property, plant and equipment increased by 132.8
million baht. During 2013, the Company and its subsidiary
purchased additional land, factory, machinery and
equipment amounting to 137.5 million baht and calculated
additional depreciation for the year of 3.1 million baht and
reserve set up for assets impairment of 1.6 million baht.

 Intangible assets (net) decreased by 0.1 million baht.

o Deferred tax asset and other non-current assets

decreased by 0.6 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 2013, trade and other receivables

amounted to 195.5 million baht the details were summarized

as follows:
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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 2013 was 66 days, compared

to previous year’s average collection period of 61 days.

The allowance for doubtful debts of the Company and
its subsidiary amounted to 6.5 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 0.1 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 was 5.01 times, compared to previous
year’s inventory turnover at 4.01 times. The average selling

period increased from previous year from 90 days 72 days.
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For finished products which were obsolete, the Company

and its subsidiary had already adjusted to net reliable value.
Liquidity

« Liquidity Ratio
The liquidity ratio of the Company and its subsidiary in
2013 was 8.0 times, compared to 9.38 times in previous year.

This showed that the liquidity was lower in 2013.
Sources of Funds

As at 31 December 2013, the total liabilities and
shareholders’ equity of the Company and its subsidiary
amounted to 1,660.8 million baht, an increase of 133.6 million

baht from the previous year. The related details were as follows:

AU RIULIN
Unit: Million Baht

fu31s.n.56 | ru31s.A.55 WU (am)
As at As at Increase
31 Dec 2013 31 Dec 2012 (Decrease)
niFURUIY Current Liabilities 141.3 120.3 21.0 17.5
niFulainyuion Non-current Liabilities 65.1 60.6 45 7.4
TINRUFY Total Liabilities 206.4 180.9 25.5 14.1
eimmméjﬁaﬁu Shareholders’ Equity 1,454.4 1,346.3 108.1 8.0
Munidulazauasinadiu  Total Liabilities and Shareholders 1,660.8 1,5627.2 133.6 8.7
Equity

/| B s1891uUs:91U 2556
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Liabilities

The current liabilities amounted to 141.3 million baht,
an increase of 21.0 million baht from previous year. This was
mainly due to the increase of 23.2 million baht in trade and
other payables, the decrease of 2.9 million baht in income
tax payable as well as the increase of 0.7 million baht in other

current liabilities.

The non-current liabilities amounted to 65.1 million baht,
an increase of 4.5 million baht from previous year. This was due
to the increase of 1.9 million baht in deposits from customers,
the decrease of 5.2 million baht in the provision for long-term
employee benefits, the increase of 2.0 million baht in deferred
tax liabilities as well as the increase of 5.8 million baht in other

non-current liabilities.

The shareholders’ equity amounted to 1,454.4 million baht,
an increase of 108.1 million baht from the previous year. This
was mainly due to the performance in 2013 with a net profit
of 197.2 million baht and the dividend payment of 89.2 million
baht and equity attributable to non-controlling interests of

the subsidiary increased by 0.1 million baht.
Statements of Cash Flows
As at 31 December 2013, the cash and cash equivalents

of the Company and its subsidiaries amounted to 270.5 million

baht, the details of which were as follows:

WG RULIN
Unit: Million Baht

WU (aR)
Increase
(Decrease)
NUFAGNDNNAINTIHANHIY Net cash from operating activities 216.4 179.7 36.7 20.4
Ruaagnsan (1) lufanssuanu Net cash from (used in) investing activities (42.3) (267.1) 224.8 (84.2)
RuaagnslFlulufansandanitu Net cash used in financing activities (89.0) (79.7) (9.3) 11.7
RUFALAZIIMNSAIULIUFR Net increase (decrease) in cash and cash
NI (9909) g5 equivalents 85.1 (167.0) 252.1 150.9
RuaaLazseMsiauriuas o Judul  Cash and cash equivalents at 185.4 352.4 (167.0) 491.3
the beginning of year
Rudauazsamsiaumniduan s Judull  Cash and cash equivalents at end of year 270.5 185.4 85.1 45.9
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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.

1. Import and distribution of industrial chemicals

2. Property rental business

3. Joint venture business with subsidiary

In year 2013 Thai’s economy was slowdown significantly
with the growth rate by 2.9 percent. It was result of decreasing
from export, investment and the consumption in the country.

Even the inside and outside factors effected the company’s
operation, the company and its subsidiaries gained slightly
higher revenue at 1,023.3 million baht from 1,044.0 million baht,
2.0 percent from the last year as a result of the expansion of

Oleo chemical products.
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Import and distribution of industrial chemicals

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 47 years
and has gained a popularity and is widely accepted in Thailand’s

Industries.

More than 83 percent of the company’s revenue comes
from this business. As a result of the economy slowdown,
the overall revenue from the sale of the business as a whole
was up only 1.5 percent from last year’s 850.1 million baht to
863.1 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:

» 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 trend considered crucial to the
development of the products in conjunction with the
customers to increase the competitive capacity in the
marketplace.

» The distribution centers that equipped with warehouse
and logistic system which were certified with 1ISO

9001:2008. They also provide the efficient information
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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.
» The expansion of Oleo chemical products.

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. From the intense competition, 2013

sales were dropped by 5.7 percent from last year.

In 2013, the Lubricant Additives market and Industrial
Additive market expect to grow further. Although there is an
intense competition on price and quality of goods in this market,
the company decided to 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 half 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 2014, 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.
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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 year 2013, total sales were increased by 5 percent.
Sales for Culture Media continued to grow slightly. The company
continues to promote our products by offering a direct technical
knowledge to our end-users. This has become a very important
promotion activity and we committed to continue this strategy

in the future occasions.

For year 2014, 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. 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.
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.
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In 2013, 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 2.7 percent from last year.

In 2014, 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 insulator. Price and quality competition
is also evident.

Oleo Chemical Business

Oleo chemical products are new products of the Company.
The Company sees its potential and opportunities for future
growth. The Company’s products are fatty acid products for
auto tire industry and cosmetics industry. The Company started
the operations in March 2013 and has total sales up to 66
million baht.

Property Rental Business

Business in this area includes office buildings and
warehouses.

 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.

 International standard warehouse for rent is located
on Bangna-Trad Rd., KM. 18, in the vicinity of
Suvarnabhumi Airport, covering 44,000 square meters.



7 2556 sgl@dananazusnsiinduaninaulasaz 7

Imqiﬁaﬁawmsaa%’wswsﬂé’mnﬁu Lasanddigiannng
AN NAU

7] 2556 USHNY TONAULALITIUMTNRFNSNIN LB
mnwawudulsenu laglduisndasiainedsznaugsna
NRALAZANHUNE

YIHNY agjazwdwmimaa%ﬁaﬁ’@%qﬁwﬁmm%mﬂu
YIznaan s IuIgunsann WL e unng RaviIn5EnE
LLazmmamLﬁ'aiaq%’uﬂi:mﬂumwgﬁaan%‘ﬂu Tagazyin
AMTIVANIA VEARIA AN UNAAT UNVDILSHNY

usengog

uSen 1ow U (Us:zinAlng) 910

'
@ v a

Usznaugsnadudunuiming vindszgiuag §lsds
v & A v a o v a ﬂi Y o
FULENANT UasTTULAaUsAAAE andnaanldsunnsiuses
N1AIFIUAINS B0 EST 209dssinaanigaisant aniueu
TaafingundanudeIzry wazlduinisnasnisaenadng

=1 v v
anuisnalaldigniunlagaaan

lull 2556 1gldvasgsiatianasaintneuiasas 25
mﬂmimzaaﬁwaqﬁqiﬁaaé’wﬁuw%’wé

Tuil 2556 seldaasuismdasasnaduann thavanld

dql a a . 1 dl v
a\mmjaisamuwammsmwixmms@hNuﬂi:m‘nw6] Wel#
a 1 = a v & e 3 L 1 U o 1
UIUNLN AD VTN VL’J‘VIﬂE‘ﬂ ANA (H12U) LHURIRIRUIY
aaly

In 2013, our rental business income increases 7 percent
from last year. The Company can generate more revenue since

there is an increase in office building rental.

In 2013, the Company acquired land and factory to develop
for new facility and offered a rent to its subsidiary company for

manufacturing the new products for the market.

The Company is in the process to ask the permit for
establishment a respresentative office in Myanmar.
The objective is to study and survey the market for expansion
our products in the such market for serving the ASEAN

Economic Community.
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 team who

can provide satisfactory after-sale service to all customers.

In 2013, the income from this business decreased by
25 percent from last year due to a slowdown of real estate

business.

In 2013, the income from our subsidiary company would
considerably increase due their expansion into Oleo 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 concerned 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.

Based on the Corporate Governance Report of Thai Listed
Companies 2013, 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
governance. The appraisal was jointly conducted by
the Thai Institute of Directors Association (IOD) to
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:
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1) Establishment of Corporate Governance
Framework

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

governance framework with details as follows:

¢ Leadership and Vision

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 to 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.

e Code of Conduct

The Board of Directors has developed the Code of
Conduct. The purposes are to maintain the standards of the
good corporate governance and to make the good corporate
governance 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
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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 concerned. 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 to the customers in

a timely manner, taking into account the long-term impact.

e Corporate Social Responsibility (CSR) Policies

Recognizing the importance of supporting
the implementation of corporate social responsibility activities
and the environmental protection on a continuous basis,
the Company and its subsidiaries have adopted a corporate social
responsibility (CSR) policy. Emphasis is placed on potential
impacts on stakeholders including, among others, shareholders,
employees, communities in which the Company and its subsidiaries
operate, customers, trading partners, counterparties to contracts,
and the society.

In this connection, the Company has adopted
the following policies as practice guidelines:

» Conduct business activities in a fair manner

The Company is determined to conduct its business

activities in a fair and ethical manner, adhere to the laws, follow

social rules, and be a politically neutral organization.
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o Respect human rights

Recognizing the importance of human rights,
the Company encourages respect for human rights and fundamental
freedoms, by stopping discrimination, promoting fair and equitable
treatment regardless of sex, race, or other status, as well as
refraining from using all forms of child labor.

o Treat labor fairly

The Company ensures that the organizational control,
restructuring and streamlining shall be implemented responsibly
within the framework of the Thai laws. As well, emphasis is placed
on strict adherence to the laws and regulations related to labor
safety and sanitation. It provides the employees and related parties
with a safe work environment.

» Take responsibility towards customers, trading
partners and counterparties to contracts

In addition to compliance with the laws, the Company
has adopted a policy to require all its employees to fulfill their
responsibilities towards customers, trading partners and
counterparties to contracts by adhering to the Code of Ethics
and Business Conduct in the following manner:

Customers - The Company is determined to completely
fulfill its business obligations to customers, especially in relation
todelivery of good services as well as product quality and standards.

Trading partners and counterparties to contracts -
The Company has established criteria for assessing and selecting
its trading partners and counterparties to contracts, preparing
proper contract documents as well as setting out payment terms,
ensuring that the payments are made to trading partners and
counterparties to contracts in a timely manner and in accordance
with the payment terms. Emphasis is also placed on maintenance
of sustainable relationships and promotion of mutual trust.

« Protect the environment

The Company has adopted a clear policy on
environmental protection. The policy serves as practice guidelines,
to which it adheres strictly. For example, it has adopted and
implemented corrective measures for preventing adverse
impacts on the environment in various activities of the organization.
The key objective is to protect and preserve the environment
of the communities in which the Company operates. As well,
the Company has established a committee responsible for
protecting the environment, inculcating an energy conservation
mindset in all the employees, and encouraging them to
participate in energy saving activities.

» Contributing to society

the Company supports the implementation of
CSR activities in a continuous manner. It also encourages its
staff to participate in volunteer work and socially beneficial
activities in collaboration with the communities.
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¢ Anti-Corruption Policy
The Company shall operate its business, realize
the importance of anti-corruption within the management
framework based on Code of Conduct which is transparent
and accountable. Emphasis will be placed on careful
consideration and cautious conduct of business affairs,
aiming at developing into a sustainable organization.

The Company also oppose any party involved in corruption.

In an event that employees find any wrongful act
which is against the good principles of corporate governance or
the Code of Ethics and Business Conduct or any act which can
be construed as corruption or bribery, they can file a complaint
through the various channels made available by the Company.
These include the managing director, the Company’s secretary,
the human resource management department, or one’s
immediate supervisor. The Company ensures that the complaint
will be subject to a fair investigation process. All complaints
will be handled in a transparent and consistent manner with
all the concerned parties to be treated fairly and sufficient time
to be set aside for the investigation. Information related to
the complaint will be kept confidential and the complainant will be
protected against harassment, humiliation or abuse both during
and after the investigation. Wrongdoers will be subject to
disciplinary action in line with the regulations established by
the Company. In the past year, there was no complaint filed in
relation to such wrongful act.

e 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
» 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.
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» Risk Management
The Company has assessed the risks arising due
to factors that are internal and external to 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 into consideration
the various positions of the responsible executives concerned,
from the top downwards through the chain of command.
« 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.
» 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,
Ernst & Young Office Ltd. conducted a study to assess the efficiency
of the Company’s internal 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.
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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 treats
every shareholder fairly and equitably. It provides the shareholders
with adequate information and convenience in all areas, to 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.

¢ Meetings of Shareholders

The fact that the Company was rated a “very good”
for the organization of its annual general meeting of shareholders
for the year 2013 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:

» 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.
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¢ 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 attend 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 travel or suffering
from an illness. The conduct of the meeting will comply with
the Company’s Articles 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.
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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 into account
the Code of Business Ethics. Such collaboration brings about
confidence and satisfaction of all the stakeholders concerned.

e 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
areporting procedure to be followed by directors, executives,
and related parties. The related details are as follows:

1. The Company already 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.
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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.

e Monitoring the Use of Internal Data

The Company has put in place strict measures aimed
at 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 governing the use of
internal data. The information will be disclosed to shareholders
at 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.

4) Information Disclosure and Transparency

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 concerned 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 to 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
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Remuneration for the Board of Directors

and the state agencies concerned. However, it has assigned
the Commercial Director as the person in charge of providing such
information. To obtain information about the Company, please
phone 0-2381-9922 or e-mail him at operate1@whitegroup.co.th.

e Policy on Remuneration of Directors and
Executives
» Remuneration of Directors
The Company has adopted a policy to pay a meeting
allowance to each director who attends meetings at a rate of
50,000 baht per meeting. The payment of the meeting allowance
was already approved at the shareholders’ meeting. As regards
the directors who have been assigned to 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 at the shareholders’
meeting.
» Remuneration for the Board of Directors and
Executives
The details about the payments of the monetary
remuneration in 2013 are as follows:

U 2556 |ﬁuds:qu (Un)

Meeting Allowance in 2013

(Baht)
1. weans ﬂ‘gﬁlﬁ’uﬁ\i Mr. Sidh Prarusudamkerng 180,000
2. wesan laanyasnzi Mr. Ratch Osathanugrah 50,000
3. WEsw loseitlszding Mr. Thana Chaiprasit 100,000
4. wedld laanyasnsi Mr. Niti Osathanugrah 150,000
5. wwaAa Tuaiiu Mr. Salin Pinkayan 180,000
6. WA AT ANANWU  Ues Yot Asst. Prof. Dr. Pimpana  Peetathawatchai 180,000
7. wEmdunImud  esaian Miss Chantrakarn Srisawadi 180,000
8. WEENTe VL‘!jf;Iﬁmi’]ﬂqa Mr. Somchai Chaisuparakul 180,000
9. w9a1IE LATSTUN Mrs. Araya Tejanant 180,000
Xt Total 1,380,000

AMMOUIINUALUNSSUNISASIAEOU

Remuneration for the Audit Committee

1 2556 108Us:3U (UN)

Remuneration in 2013 (Baht)

1. WAL a5.ANRww  UasYade Asst. Prof. Dr. Pimpana  Peetathawatchai 456,500
2. WUEAA Tusin Mr. Salin Pinkayan 108,750
3. WNENTUNTNUA  eRadan Miss Chantrakarn Srisawadi 108,750
kYl Total 674,000

Annual Report 2013 37
White Group Public Company Limited



¢ AABLUNUNTINNTUINIUALELINT
(N3TUMILINIT 2 918 UAZHLUTWIS 2 318)

s18a:19um Particulars

» Remuneration paid to the Executive Committee and

Executive (2 Executive Director and 2 Executives)

91ususY U 2556 AMmauINU (U1N)

Number of Persons| Remuneration in 2013 (Baht)

Wulhau Monthly salaries 10,795,400

Tula/Sus19TamNKaIT Bonuses/performance allowance 12,368,300
based on performance

ANnAULNUAW Other remuneration* 4 5,890,928

9N Total 29,054,628

* A?uaﬂnunaﬁguﬁ"ﬁa\uﬁwﬁw WUFNNYLTZAUFIAN AUFINIALUG AINDUUNBNITYILUNZLUTALTELDDANA NI 1%
* Contributions to employees provident fund, contributions to social security, car depreciation, sale commission and retirement compensation.
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o Other Remuneration
There was no other non-monetary remuneration paid
to directors, executive directors and other executives in 2013,
except for the management fee in the amount of 3,579,360 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. All the certified minutes
will be kept in good order and ready for verification by the Board

of Directors or other parties concerned.
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List of Members of the Board of Directors

Four regular meetings of the Board of Directors
were held in 2013. Each director’'s meeting attendance could be

summarized as follows:

NISIVSOUUS:BU
Number of Meetings Attended

1. wgdns e ORIGN Mr. Sidh Prarusudamkerng 4
2. WSl laanyasnsi Mr. Ratch Osathanugrah 1
3. wEgsn lyelszans Mr. Thana Chaiprasit 2
4. Weadd laanyasnsi Mr. Niti Osathanugrah 3
5. WuEAa tudiu Mr. Salin Pinkayan 4
6. WA A5.ANANW  TasTude Asst. Prof. Dr. Pimpana  Peetathawatchai 4
7. WeEMRUNSMUG  eaTan Miss Chantrakarn Srisawadi 4
8. WBaNTE lregnana Mr. Somchai Chaisuparakul 4
9. Wa13EN LATTUN Mrs. Araya Tejanant 4

* AfU:OUNSSUNIS
AnNIINMILSEN Tudsaenniznssnnsnsiasey
Lﬂ‘a“ﬁ’m‘lumiﬁwﬁugLmﬁamimmuﬁiﬁm FaxnastuiiioTud
29 nuAUS 2543 Tasdnsznisdisediunueasias 2 1
152nauR18nITNNIT 3 MW nﬂvhmﬂumsumiﬁﬁuaasz
1Tl 2556 aniznssuMsasIaEauiiseda deseluil
1. WA AT.ANKRWI
152874 (NTINNNTDATZ)
(Ddudianuiduiyiuaznaiv)
2. WUFAR
N3INAT (NTINNTDNIL)
3. wNEIUNSIUE  @RETaR
N3INAT (NTINNTDNIL)

Uasude

Tneu

WI981581 AT
LRUIRNIIAULNTINNTATIAFAY

(1821%NTUIEN)
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2556 vlé’ﬁ'ﬂlﬁﬁmiﬂi:"gu%oéu4 asq ol Byaneinraaay
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Telasung wazsunsdutszand

lunsdfiantii amenssunsasageuiiany
SURATDUADAMSNITNNNTUIENLALATY LAZAMSNIINATLIEN
sfl’\‘imﬁmw%f‘uﬁ@ma‘iﬂ,uﬁamiunﬂﬂs:mimmﬁﬁ%ea GRIELE
Mauan

¢ Sub-Committees
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, all of whom are independent directors. Their tenure
is 2 years. The list of the members of the Audit Committee
in 2013 was as follows:
1. Asst. Prof. Dr. Pimpana Peetathawatchai
(Who is specialized in accountancy and finance)
Chairperson (Independent Director)
2. Mr. Salin
Member (Independent Director)
3. Miss Chantrakarn

Pinkayan

Srisawadi
Member (Independent Director)
Mrs. Araya Tejanant
Secretary of Audit Committee

(Company’s Secretary)

The Audit Committee meets regularly. In 2013,
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.
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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.

¢ Report of the Board of Directors

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 already 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 audit includes 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 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.

e 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 aresult, they stay abreast of rules and regulations

issued by the Stock Exchange of Thailand and the Office of

the Securities and Exchange Commission (SEC). Six of

the Company’s directors have attended the training courses

organized by the Thai Institute of Directors.
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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.
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Corporate Social Responsibility

The company always has a corporate social responsibility
(CSR) policy planned and operated with good governance.
The CSR projects that we continuously operated and
contributed to the society in 2013 included various activities

as follows:
1. Reforestation Project

This reforestation project is considered our main
activity that the Company has operated for the past four years.
In 2013, the Company supported the Restoration of Intruded
and Destroyed Forest Project under the Royal Forest
Department’s Reforestation for Society and Environment
Project by the Office of Forest Resource Management 10,
Phetchaburi branch. On 17 August 2013 our employees
reforested 500 trees, or a 5 rai and 30 square wah
plot of reforestation, at Nhong Yaplong subdistrict, Nhong
Yaplong district, Phetchaburi province for environment
protectionand restoration of the forest and national
forest preservation areas that had been invaded and

destroyed to revive their fertility.
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2. Projects for Society

e The Company together with the employees gave
support to the “Wheelchairs for the Disable” project held by
the Thai with Disability Foundation. On 7 August 2013,
we donated 8 tricycle wheelchairs to the foundation at Pakred
district of Nonthaburi province for its later provision to the disable

for their transportation and work.

e The Company cooperating with Minor Company,
a tenant at the Company’s Office Building, organized a blood
donation project for the Thai Red Cross Society. This project

was held 4 times, or quarterly, in 2013.

» The Company along with Klong Tan Police Station,
several other companies located in the same neighborhood
and the nearby communities held the Safety Zone Project
as public and private sectors’ cooperation on protection for
the companies’ employees and community residents
from criminals. The project consisted of various activities:
a community radio network for emergency, a joint-patrol
between the police and the company security staffs, landscape
improvement, enhancement of electricity and light facilities,
public relations about the locations at risk, and formation of

a social media club for information communication.
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3. Energy Saving Project

The Company always realizes the significance of
environment especially on energy saving, thus we organized

3 energy saving measures as follows:

1. Measure on energy saving promotion and
creation of energy saving awareness

« Campaigned on use of stairs rather than

elevators to save energy and exercise for

good health.

2. Measure on management
o Set out a measure on air conditioner and

light switch-off during lunch time.

3. Measure on device replacement
» Replaced halogen and fluorescent lamps

with lower watts, longer-lasting to LED lights.
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Significant Risks that may affect the Operating Results of
the Company and its Subsidiaries in 2013 can be summarized

as following;

e 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 time 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 concerning
dependence on major customers because, in 2013, the
Company’s largest customer account for only 11.3 percent of

total sales.

e 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 US dollar.
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e Interest Risks
The Company and its subsidiary’s exposure to 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 assets 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) Limited., 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 2013 was quite good so there was no risk

in such collateral security.
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e
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Revenues of the Company and its Subsidiary

auasnignmudoudiussnole At
Breakdown by business segments are as follows:

UG © RAULIN
Unit: Million Baht

Us:nnssne fitdunasing Sova:nsfioriu| 2556/2013 2555/2012 2554/2011
Type of Business Operate by: VoJyusiEn s1eln s1eln s1gln
% of Holding Revenues Revenues Revenues
= p3nasdh 3t 13ving 871 83.5 856 83.7 883 86.9
LAZAAANH UL AING (NR1UW)
LR AT
ANFINNIIN
Import and White Group
Distribution Public Co., Ltd.
of Industrial
Chemicals
= gInAlLn 135 12.9 128 12,5 106 10.4
© A o e
DRIRITNNINE
Property Rental
Business
B GUNUIRUNY uiEmsag 38 3.6 39 3.8 27 27
ﬂi:g]il"uml,l,a: 138N 1w i
suuieudaddy | (Ussinalnea)
Hraauazdving | d1ia
HARA TN LoA e
LAHAR
Sales of Vault F.B. (Thailand) Ltd.
Door and Fire
Alarm System
Manufacturer and
sales of Oleo
Chemical Product
33/Total 1,044 100 1,023 100 1,016 100

naeng - eldvesuisngesuanysanluiunsiusas

Note:
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Revenue of Subsidiary incorporated in the consolidated accounts.
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Details of Investment in a Subsidiary

Housun anuRmdatinuulne Us:INnssne nuigas:n&o Ruavnu dnsnSova:
Company Name Head Office Location Major Business (UTn) (58s1A1Nnu) VouAuniio
Paid-Up (uan) % Ownership
Capital Value of Interest
(SELL) Investment
(At Cost)
(SEL)
u3uneas :
Subsidiary Company
u3Em 1av 1 75 woagiie ghidhuazdvehie | 30,000,000 | 29,755,000 99.18
Uszinelneg) 311w DUUFUNIN 42 Uszgduasuaz
IETeR AR FAL I SUULROUIAANE
UAANDILAL HrAauazavie
n39Mny 10110 TRRIEALRIR
Ins.  0-2381-1196 LaRAN
Insans 0-2381-1197
F.B. (Thailand) Ltd. 75 Soi Rubia, Importer and 30,000,000 29,755,000 99.18
Sukhumvit 42 Road, Distributor of
Prakhanong, Klongtoey, Vault Door and
Bangkok 10110 Fire Alarm System
Tel. 66 (0) 2381-1196 Manufacturer and
Fax 66 (0) 2381-1197 sales of Oleo
Chemical Products
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[J a ﬂﬁ”.m Products

'A\ Aftom EH EMI EALS FU R >> Refinery Chemicals

>> Lubricant Additives

[]|L HEH] AN[] m Crankcase Additives
ARKEMA | PETROCHEMICALS oo

o HDDEO

o Vil
m Driveline Additives
INEQS Oligomers o ATF
o Gear
o Tractor
H )(IONN m |ndustrial Additives

Specialty Chemicals O Hydraulic

Industrial Gear

Air Compressor
Turbine

RIDFIHFII\g @

Slide way
Metalworking
0 Component Additives

\
/bmspec >> Polyalphaolefin
—— >> Brake Fluids

O o o o o

n

Associated >> Liquid Dyes and Marker for Petroleum Applications

British Foods m “Automate” Liquid Dyes
m Markers for Diesel Fuels

— o >> Flame Retardants for plastics, textiles, paper, paints and rubber
BAAT=ILD = Antimony Oxide
m Brominated

= Nitrogen
m Phosphate
= Sulfonate

Ingredion.

= Flavor for beverage and sweet application, Flavor for savory food
H.AV [] U H AN D = Antioxidant Food Grade, TBHQ

o F[] U D | N B H E D | E NTS m Tea Extract Powder or Instant Tea Powder

MOUES (Black Tea, Green Tea, Oolong Tea, Chrysanthemum, Purer Tea,

Assam Tea)
m Acerola Cherry Powder (Natural Vitamin C and Polyphenol)
m Emulsifers (GMS or DMG, Lactem, Datem, PGPR, SSL, PGE)
m GOS (Galacto-oligosaccharide or selective prebiotic)
= Clouding Agent
m Whey Peptide
= Milk Ceramide
= |ron Lactoferrin
= Distilled Monoglycerides
= Malt Extract

S ZICCER = Cloucy Agent
= Gingseng
m Frozen Mango
ﬂCIVOinTZN = Nata De Coco

F'aste of Life

5 U s1evuUs:91U 2556
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m Dehydrated Culture Media and Ingredients
LA B [] HATU RY m Prepared Culture Media ; (,I,‘g:/“;_.‘r,:{v"'
CHEMICALS AND = Rapid Testing Kits e
m Reagents, Buffers, Enzymes and Stains
LAB E [lU | PM E NTS m Serology and Immunology Test Reagents -
= Hygiene Monitoring Systems N [CH IREI
m Molecular Diagnostics Reagents Aceré#la
m FACs Microcount: Flow Cytometry Technology for Microbiological QC Q u a] l ty__

>> Laboratory Products
= Analytical Reagents

= High Purity Solvents &‘“& BD

m Bio Reagents v

m Karl Fischer Reagents

= Atomic Absorption and Plasma Standard
>> Chromatography Products D I F C O

m Chromatography Media

= Solid Phase Extraction (SPE)

m Flash Chromatography Media and Columns

m Thin Layer Chromatography (TLC) Plates and Sheets
>> Pharmaceutical Products

m Performance Excipients

m Process Chromatography Media J'.r' Baker

= Biopharmaceutical Chemicals
>> Microelectronics Products

m Photo Resist Ancillaries/Residue/Strippers

= Removers
m FAB Process Chemicals

m Laboratory Glassware/Microfiltration Glassware/HPLC Reservoir
m Corning Reusable Plastic Ware/Desiccator
Sample Vials/Syringe Filter/Membrane Filter

Specialty Chemicals for Coating Applications
Specialty Solvents

Adhesion Promoters for Thermoplastic Paints (I:I’!:(“ .
upplics

COATINGS AND
PLASTICS
CHEMICALS

Resin Intermediates

Wax for Floor Coating and Candle Applications
m Optical Brighteners for Plastics and Other Industries
m Non-Phthalate Plasticizers for PVC, Adhesives, Coating and Inks -

m “DAA” For Coating Applications
m “Isophorone” For Coating Applications EASTVMIAN

>> Fatty Acids
[]LE [] E H E M | EALS FUH m Stearic Acid, Oleic Acid, Coconut Fatty Acid, Soyabean Fatty Acid,

RUBBER; PLASTIC, PVC, Tallow Faty Acid 01 -BASF

>> Triglycerides The Chemical Company
COSMETIC: PAINT: m Stearic Wax, Extreme Hard Tallow, Acidless Tallow Oil
>> Esters
BUNEHHE & LUBH'EANT m Amides, PEG Esters, Glycerol Esters, Sorbitol Esters
| N D U STR | E S >> Metallic Soap & Stabilisers Westhke
= Zinc, Calcium, Magnesium Stearates, Potassium and Sodium Soaps of Chemical

Fatty Acid, Transparent Soap Base, Liquid Soap Base, Butyl Stearate,
Ethylene Bis Stearamide
m Any Other Oleochemicals and their derivatives as per customer requirements = NIPPON PAPER GROUP

Annual Report 2013 5 /|
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Uﬂﬂamﬁﬂﬂ H\HTU Connected Persons

unnanineoleunuidunssunisveuusBnann:idou uSBngos Bulsiua:iden AVl
Connected persons are directors of listed company and its subsidiary. Details are as follows:

s1udonssun1s usEn uSGngos

Name of Directors Company Subsidiary Company
1. wednd Uqaeing A B
Mr. Sidh Prarusudamkerng
2. wesan laanyasnsi B
Mr. Ratch Osathanugrah
3. WIYsw loeialseding B
Mr. Thana Chaiprasit
4. wedd laanyasneh B
Mr. Niti Osathanugrah
5. wiggaa Tuadu B
Mr. Salin Pinkayan
6. WAL AT.ANRWU Uasiute B

Asst. Prof. Dr. Pimpana  Peetathawatchai

7. WNEMETUNINUA FRaan B
Miss Chantrakarn Srisawadi

8. WgENTE lregnana © C
Mr. Somchai Chaisuparakul

9. WB1IEN LATITUN C C
Mrs. Araya Tejanant

usBngoy HUNEINR
Subsidiary Company Remarks:
u3un oW I (Uszinelng) dhia A =  U5251UNIINANT
F.B. (Thailand) Ltd. Chairman

B = n334N3
Director
C = NIINNITUINNG

Executive Director

5 2 s1891uUs:9U 2556
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Opinion of the Audit Committee Regarding White Group PIc.’s

Connected Transactions

Juh 21 nuAUS w.el. 2557

1509 ANMNLAUAULNTTHNNTATIAFAULALINUIIENNT
dA v o fe Mye w e o
Mngdasiuvasuism Vindd dia (umaw)
qugn oh TuN 31 Sunen w.e. 2556

e AnznIINNILIEM 1iindd 4da (umou)
fefidenndan eazdunsenmsiieidoeiu
fraamznIsnNIInsIadauvasuiEm 1infd dia
(HrL) "L@wmimwmmi'ﬂmmﬂumnummmumimuﬂ‘swmﬂ
2556 auamu‘ﬂ 31 SuNAN 2556 wwmm‘s"l,mwmmuum
Hoanudun 'swmimﬂmﬂumnumnmaLﬂuiwmiwLﬂuvl,ﬂmu
73NAUNAVBILIINY  UaTHANNTUAATUNS anudilEeuns
ﬁaﬁmwaqéﬁmima\m?ﬁm

2 a dl
AVLILUNINDNIIL

YDUFAIANNIUT D

vgﬂww \R"W

WA. AS.WuWwu1 Unsdssde
ﬂiZﬁ']uﬂmzﬂiiNﬂ’]i(ﬂi’HﬁﬂU

21" February 2014

Subject Opinion of the Audit Committee regarding
White Group Plc.’s connected transactions for
the year ended 31 December 2013

To Board of Directors of White Group Public Co., Ltd.

Attachment Detail of the connected transactions

Regarding the connected transactions disclosed in the
2013 annual financial report for the year ended 31° December
2013 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,

P

Asst. Prof.
Dr. Pimpana Peetathawatchai, DBA

Chairman of the Audit Committee

Annual Report 2013 5 3
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S] 8 m S S :ﬂ ﬂ]\] ﬁU Connected Transactions

s1gnisssnanunonasnineaveadnuninavulus:nowlaugndun 31 Suoau 2556 asuln avu
The significant business transactions with related parties incurred during the year ended
31 December 2013 can be summarized as follow:

ousBnia:A0WALWUS anuruzs19n1s yarU 2556 gonAVAN ulvurelunisrinunsinn
Company Name and Relationship Related Party Transactions Amount fu 31 8.n. 2556 Pricing Policy
For 2013 Balance As of
31 December
2013

U3un v I (Usznelne) sde | eaneieasasnen 288,000 - | Mendunuuandils
(Tursindey Feudny Navu Rental Income from fauLin
agiviiuiosas 99.18) office building Cost plus margin
F.B. (Thailand) Limited A lseunazAIuIng 2,000,000 - | aeudannad
(Subsidiary Company percentage | Rental Income from In accordance with
of shareholding = 99.18%) factory and service the agreement
NTINNIIIMN AN AUA 79,840 1,639.24 | :ediunuuInmls
Common Directors: Sales a'aul,ﬂlu
. wgdAnd qaeiing Cost plus margin

Mr. Sidh Prarusudamkerng | enunagunseh 934,579.44 - | Mendunuuandils
« wigands  lweganna Fauin

Mr. Somchai Chaisuparakul Cost plus margin
o UNDITET  LATIUUNA Aasusadamn 66,341,553.24 | 9,074,546.62 | TedunuuINiils

Mrs. Araya Tejanant fauLin

Cost plus margin

UIEN AFAAN WWA a11ia ANTIDIANTFTNG 7,980,000 - | Mendunuuandils
Custom Pack Co., Ltd. Rental Income from a'aul,ﬂlu
NITHNIITIN office building Cost plus margin
Common Directors:
« wigands  lweganna

Mr. Somchai Chaisuparakul
o UND1TET  LATIUUNA

Mrs. Araya Tejanant

54 s1891uUs:9U 2556
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Boustnia:nUALWUS

anuruzs1enns yaAU 2556 gONAYAN ulvurelunisrinunsinn
Company Name and Relationship Related Party Transactions Amount fu 31 s.n. 2556 Pricing Policy
For 2013 Balance As of
31 December
2013

U3EN laanana ana ISt RFIE faTiaTh) 3,579,360 - | mendulumsiieuloua:
Osotspa Co., Ltd. UIWITANNT daanasn1enisandng
(FUSvsnudARuaznIINmg Management fee expense On normal commercial
AULALIN) terms and conditions
(Company related due to key (?J 2556 : 298,280 U
management and directors falfan
in common. 7] 2555 : 281,400 U
Huamsaudeny : ALRan)
Common key management: (2013: Baht 298,280
« wwants  lyegnana per month

Mr. Somchai Chaisuparakul 2012: Baht 281,400
NITNNNTIIN per month)
Common Directors: ANV TUAT 22,900 - | Medunuuaniils
o WILHUI loeitlseans Sales druinuazulians

Mr. Thana  Chaiprasit Léauvl,ml,az"ﬁamﬂa\ﬁ
o el laanipaszn NeMIAUna

Mr. Niti Osathanugrah Cost plus margin basis
. wBsai laanipaszn and on normal commercial

Mr. Ratch  Osathanugrah terms and conditions.
o WIFAA i

Mr. Salin Pinkayan
158 legaandsziude ana anpAneseAude 2,328,407.47 22.989.05 | sendulieuianlauas
Osotspa Insurance Co., Ltd. Premium Insurance JaanaInenIseUna
(u‘%ﬁ’%ﬁﬁm%’aoﬁ’uﬁ’umju expense On normal commercial
IaammLLa:ﬂﬁNmiﬂuLamffu) terms and conditions
(Company related to Osotspa
Group due to directors in
common)
NTINNITIMN
Common Directors:
o wBsai laanipaszn

Mr. Ratch ~ Osathanugrah
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gousBnia:nowALWUS anuruzs1enns yaAU 2556 goNAYAN ulsurelunisritnunsinn
Company Name and Relationship Related Party Transactions Amount fu 31 8.A. 2556 Pricing Policy
For 2013 Balance As of
31 December
2013

UIHN 2088NIU N9 AN EUAT 355,500 105,662.50 | snendunuuIndls
Wallgreen Co., Ltd. Sales gauinuazduluons
(u%ﬁwﬁﬁm%’aﬂﬁ’uﬁ'u Foulauasdannas
ngulaanann) neMIaUnd
(Company related to Osotspa Cost plus margin basis
Group) and on normal commercial
ATINNITTIN terms and conditions.
Common Director:
o wesat laanyasnzi

Mr. Ratch Osathanugrah
U3 18 lagnann 1'/3@5 NNA | AT IANTANTNGIU 786,800 - swm&'unumﬂﬁﬂi
House Osotspa Food Co., Ltd. Rental Income from damﬁ:u
ATINNITIIN office building Cost plus margin
Common Director: Ausmsau 52,180 10,942.03 | e ndulumuSonla
- wwands  lwegnina Other service fees wazdinanain1en1sdnlng

Mr. Somchai Chaisuparakul On normal commercial

terms and conditions

u3un laananlnlowiian ANTIDIANTEITNNIIU 2,380,800 - | endunuuiniils
Pheaa 9N Rental Income from gL
Osotspa Taisho Parmaceutical office building Cost plus margin
Co., Ltd. Ausmsau 490,340 33,208.72 | sandulumuidanly
ATINNITIIN Other service fees wazdinanain1en1sdnlng
Common Director: On normal commercial
- wwands  lwegnina terms and conditions

Mr. Somchai Chaisuparakul
U3EN A1and laanani anne ANTIDIANTEITNGU 555,520 - | endunuuaninls
Calpis Osotspa Co., Ltd. Rental Income from a'?ul,‘ﬁ&l
ATINNITTIN office building Cost plus margin
Common Director: ALsnsau 35,090 8,476.97 | anduldmudenly

o WIENTY VL‘D'SJ?qu]Qﬂ

Mr. Somchai Chaisuparakul

Other service fees

U % a
LAZLDANAININNITAUNE
On normal commercial

terms and conditions

5 B s1891uUs:9U 2556
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[Asvastun1samAnas
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WIRNA 2 70 ldun
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ANUZNSSUNISUSEN

u1e@ns UsAAIN
U35 IUNIINNT NITNNIDEIE
dasrunstiavuluyism
NwuduaNYne 10,000 viu aaasanil 2555 d1au
168,000 #u

ﬂmg@ﬁmsﬁnm/ﬂiﬁamiamu

9

» UIMNI5INA laeSaudadudywidivens

uresSnau Teaniuinsn:n
NITNNIT”
s 1 - v a o
ﬂmumsnav;uiumw
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Management Structure

The Company’s management structure consists of:
= The Board of Directors
m 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
10,000 shares decrease from 2012 in total 168,000 shares

Education/Training Background
= Business Administration, Assumption Commercial
College

Mr. Ratch Osathanugrah
Director”

Shareholding
- shares decrease from 2012 in total - shares

Education/Training Background
m A Master's Degree in Accountancy, Southern lllinois
University, USA
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ungsun Tseus:ans
NIINNIT*

s 1 & v a s

dasrun1anaviulunism
. v o da Y 2
dAvuduanlyiiie 102,000 #u ANIUAINT 2555

o

NI - Au

aanainsAnw/lseifnisausy
. U‘%zyzym‘%‘vlWi'qiﬁaqwﬁﬂ’m@mﬁmauﬁﬂé snumsiamsTily
NAINYIRETNBA IUNTIN BN
. ﬂ%@@ﬂﬂ%’%@ﬂ@ﬂﬁﬁmﬁmﬁmﬁuﬁﬂé sfFnEIeEns

NANINENRLITINALAY

ueln Teaniuinsa:r
NITNNIT

ar 1 - v a s
dasrun1anaviulunism
MUY 100 Fu tnIuanTl 2555 Iwan - Hiu

aanainsanw/deiinisausu

= USganIn fungranaLeTHgia AWIaINITANIN AN

» arnANALEINENTUNTINMILIEN NG (I0D) nangas
23N Director Accreditation Program (DAP) (1) 2547)

» aEnANALEINENTUNTINMIUIEN NG (I0D) nangas
U954 Role of the Compensation Committee (RCC)
(1) 2554)

» axnANALEINaTUNIINNMILIEN NG (I0D) nangns

U9 Audit Committee Program (ACP) (?J 2556)

unedaa duvdu
NIINNIIDETY

(%3

1 - v a o
adgmnstiaviuluuism
Nwurduaynne 11,900 % aaasainil 2555 a1u
37,300 #u

Qma@ﬁmiﬁnm/ﬂizﬁ'amiamu

9
a

» USganln annuiwiagsna anduindinuinisgana
ARUNT AMIRINTTUNINENAE

o

» axnANALEINaTUNTINNMILIEN NG (I0D) nangns

=

213N Director Accreditation Program (DAP) (1 2553)
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Mr. Thana Chaiprasit

Director*

Shareholding
102,000 shares increase from 2012 in total - shares

Education/Training Background
= Honorary Degree in Business Administration, General
Management field, Chandrakasem Rajabhat University
m Honorary Degree in Philosophy, Education field,

Ramkhamhaeng University

Mr. Niti Osathanugrah

Director*

Shareholding
100 shares increase from 2012 in total - shares

Education/Training Background

= Master’'s degree in Business Law, Chulalongkorn
University

= Thai Institute of Director Association (IOD), Director
Accreditation Program (DAP) (2004)

= Thai Institute of Director Association (IOD), Role of
the Compensation Committee (RCC) (2011)

= Thai Institute of Director Association (IOD), Audit
Committee Program (ACP) (2013)

Mr. Salin Pinkayan
Independent director

Shareholding
11,900 shares decrease from 2012 in total 37,300 shares

Education/Training Background
= M.B.A., SASIN Graduate Institute, Chulalongkorn
University
= Thai Institute of Director Association (IOD), Certificate
from Director Accreditation Program (DAP) (2010)



WA. As.wWuwwun Unsdusde
NITNNNTDETE

v 1 - v a o
aﬂmumsnaﬁu‘lwsw

ANwuuaTyine - #u anaeanl 2555 wan - Hu

q

aanainsAnw/lsifnisausy
» U3gnan a121n130% Boston University
ANITFOLNIM
» AHNANELEINADTUNTINNTLIEN N (I0D) wangns

213« Director Certification Program (DCP) (1) 2546)

uNa9UNSNUR ASASER
NITNNIIDATY

s 1 - Vv a o
aﬂmuminm{;u’lwsw
4

ANwuAuaTYAne - #u anasanil 2555 dwn - Hiu

9

aanain1sanw/dseian1sausu

9 9
= USgln a191u3n13gsia Southern New Hampshire
University an3gaiusni

@

» AHNANELEINATUNTINNMTLIEN N (I0D) wangns

!

au3d Director Accreditation Program (DAP) (1 2553)

uleaudy Tsernsina
NITHNNIT”

V 1 - v a o
dadrunatiadulunism
. Lo 4 y o2 X
Auduadyine 250,000 #u WxduaInl 2555
NI - Hiu

aanain1sans/dseian1sausuy

9 9
» USganln @127u3v1953Ra University of Leicester
aungw
» AHNANELEINATUNTINMTLIEN N (I0D) wangns

!

8u3H Director Accreditation Program (DAP) (1 2547)

Asst. Prof. Dr. Pimpana Peetathawatchai
Independent Director

Shareholding

- shares decrease from 2012 in total - shares

Education/Training Background
= A Ph. D. in Accountancy, Boston University, USA
= Thai Institute of Director Association (I0OD), Certificate
from Director Certification Program (DCP) (2003)

Miss Chantrakarn Srisawadi

Independent Director

Shareholding
- shares decrease from 2012 in total - shares

Education/Training Background
= M.B.A., Southern New Hampshire University, USA
= Thai Institute of Director Association (I0OD), Certificate
from Director Accreditation Program (DAP) (2010)

Mr. Somchai Chaisuparakul
Director”

Shareholding

250,000 shares increase from 2012 in total - shares

Education/Training Background
= M.B.A., University of Leicester, UK
= Thai Institute of Director Association (I0OD), Certificate
from Director Accreditation Program (DAP) (2004)
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Mrs. Araya Tejanant
Director & Secretary*

Shareholding
6,261 shares increase from 2012 in total - shares

Education/Training Background
= M.B.A., Wichita State University, USA
= Thai Institute of Director Association (IOD), Certificate
from Director Accreditation Program (DAP) (2003)

Authorized Directors

* Two out of five directors authorized signatories are

empowered to 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 2013, the Board of Directors organized four meetings.

Recruitment and Selection of Directors

Composition and Appointment

= 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.
= |n 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.
= Directors must resign is the one who has been in longest

length of service.
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Audit Committee

= Asst. Prof. Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
(an expert in accountancy and finance)

= Mr. Salin
Member of the Audit Committee

Pinkayan

= Miss Chantrakarn Srisawadi
Member of the Audit Committee

= Mrs. Araya Tejanant

Secretary of the Audit Committee
A Charter of Audit Committee

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

with company’s auditors.

To make the appointment and performance of Audit
Committees effective and to achieve the satisfactory mission,
the Board of Directors establishes a Charter of Audit Committee

as detailed below;

1. Audit Committee’s core responsibilities assigned by the

Board of Directors include;

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

1.2 Review the adequacy and efficiency of internal control
system.

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

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

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

Annual Report 2013 B /|
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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
internal 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.

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

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

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

business of the company.

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

1.

Being appointed by the Board of Directors and the

Shareholder’s Meeting as audit committee.

Being an independent directors whose qualifications

shall meet the following criteria;

a) Holding shares not exceeding 1 percent of the
total number voting rights of the company, its parent
company, subsidiary, affiliate, or juristic person which
may cause conflicts of interest, including the shares
held by related persons of the independent directors.

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

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

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

e) Neither being nor having been an auditor of the
company, its parent company, subsidiary, affiliate,
same-level subsidiary or juristic person who may
cause conflicts of interest, and not being a major
shareholder, non-independent directors, executive,
or partner or an auditing firm which employs auditors
of the company, its parent company, subsidiary,
affiliate, same-level subsidiary or juristic person which
may cause conflicts of interest unless the foregoing
relationship has ended not less than 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,

Annual Report 2013 B 3
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subsidiary, affiliate, same-level subsidiary or juristic
person which may cause conflicts of interest,
and neither being nor having been major share
holders, non-independent director, executive, or
partner of the professional advisor unless the
foregoing relationship has ended not less than two
years from the date of application filing with the SEC.

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

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 to 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 adecision to enter
into any connected transaction or acquisition or disposition
of the assets of the company or its subsidiaries as specified
by the Notification of the Stock Exchange of Thailand
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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 to approve the company’s payment,
write a cheque, and sign any financial document approved
by the Board of Directors.

m Perform other duties as assigned by the Board of Directors
intermittently.

Scope of Authority of Deputy Managing Director

m 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.

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

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

= Have authorization to disclose any information to share
holders 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.

m Perform other duties as assigned by the Board of Directors
intermittently.

Scope of Authority of the company’s secretary

The Board of Directors appointed Mrs. 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

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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AfUYAINISANYI/Us:dmN1sousu Education/Training Program
= Y3yaynln @12703M1353RA University of Leicester, = Master of Business Administration, University of
unaw Leicester, UK
s AHNANFLESHFEINTUNTINNTUIEN INe (I0D) : = Thai Institution of Directors Association (IOD):
%&’ﬂqmamw Director Accreditation Program (DAP) Director Accreditation Program (DAP) (2004)
(1l 2547)
Js:zaunisninisnavau Working Experience:
2538 - UagUu 1995 - Present
= NITUNNIHIAMT LA Vlfjﬁﬂ%:ﬂ = Managing Director, White Group Public Co., Ltd.
s N358MT va. ten O (Usznelne) = Director, F.B. (Thailand) Ltd.
B NIINNIT LA, AFADN LA = Director, Custom Pack Co., Ltd.
dndounisiioruluussn Shareholding:
Auansly 250,000 #u (1.40%) Common Stock 250,000 shares (1.40%)

UN91SY Insaaun Mrs. Araya  Tejanant

ANUQFINISANY/US:dAN1SOUSU Education/Training Program
» Byailn mmﬁmiﬁqiﬁa Wichita State University, = Master of Business Administration, Wichita State
ANIFOLNIN University, USA
» AHIANSILFEINADNTUNIINNTLIEN INE (IOD) : = Thai Institution of Directors Association (IOD):
wé’fﬂgmamu Director Accreditation Program (DAP) Director Accreditation Program (DAP) (2003)
(1) 2546)
Js:zaunisninisnavau Working Experience:
2538 - UagU0u 1995 - Present
= 509N330NIEAANT uwa. Liing = Deputy Managing Director, White Group Public
» N330M3 va. an 1 (Uszinelng) Co., Ltd.
= NITHNNT LA, AFADHN LNA = Director, F.B. (Thailand) Ltd.

» Director, Custom Pack Co., Ltd.

dndounisieruluusen Shareholding:
Auandlny 6,261 viu (0.04%) Common Stock 6,261 shares (0.04%)
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2555 - Jaguu
Y o 1 o a a a wa Vv & ey
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2549 - 2555
= Hewmamadheiindnmedu uaa. neflaed anwas
2545 - 2549
Vs 1 L a a a s 4
= HRansthaliyinatuenla va. ueawe3 adnd
(WUsznelng)
2544 - 2545
= Adansdhedfidmsianiziaanla una. swans
AUAUAITA 11519050 UATIU
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uneuNdY adanuryse

AMUQFINISANE
» P393 8129031993031 HEIINeauIINALAS
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2554 - J9guu

= fAanisdhamaluladansaumne uxa. Pinngd

2553

= Jdansdhawamaszundwnaieisu ua. 18x 1Bx
O 3 1OF

2550 - 2552

= HAamsszuusNIauINe Ua. Wian dasinelne

2539 - 2549

= fAamsdheansawne ua. Wiinude dazinalng

dndounnsiionuluusen
laid

Mr. Thirachai Jaruvanakul

Education
= Master of Science, Accounting, Thammasart University

Working Experience:

2012 - Present

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

2006 - 2012

= Financial Controller, Thainox Stainless Public Co., Ltd.

2002 - 2006

= Senior Finance Manager, Cadbury Adams (Thailand)
Ltd.

2001 - 2002

= Senior Taskforce Manager, Standard Chartered
Nakornthon Bank Public Co., Ltd.

Shareholding:

none
Mr. Phu-it Sawatdiboonchai
Education

= Bachelor of Business Administration (B.B.A.),

General Management, Ramkhamhaeng University

Working Experience:
2011 - present
= |T Manager, White Group Public Co., Ltd.
2010
= Supply Chain Solution Manager, MMSVS Co., Ltd.
2007 - 2009
= |T Application Manager, PURAC Thailand Co., Ltd.
1996 - 2006
m |T Manager, Phamacia Thailand Ltd.

Shareholding:

none
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Mrs. Usa Khanthatatbumroong
Product Manager,
Petroleum & Petrochemicals Division

Miss Siriporn Toma
Product Manager,
Food Industry Division

Miss Cheeraporn Achayuthakan
Product Manager,
Laboratory Chemicals and Equipment Division

Mr. Tohpong Jitpattarawong

Product Manager,
Laboratory Chemicals and Equipment Division

Mr. Thanapol Piyapattamachat
Product Manager,
Chemicals for Coating and Plastics Industry Division
Mr. Shrikant Gopalrao Deshpande

General Manager,
Oleochemicals Industry Division
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U, ﬂ a n U S] 8 n |-U Major Shareholders

sreBotjfiofusnalnn 10 sneisn tu Ui 29 TunA 2556
Top Ten Major Shareholders as at 29 March 2013

wioru F9UDUAU $oya:voudIudOUAUNINUA

Shareholders Number of Shares Percentage of Total Shares

1. U3Em Togaann a1 4,171,118 23.37
(UAAAAAAD : WINAIUINADD  HIUSHUTHIA)
Osotsapa Co., Ltd.

(Contact person: Miss Nuanlaor Manaphanponse)

2. U3HM BN @ 1B wosam e 1,570,200 8.80
(UARAAAda : WANRTUIEN  uaeAund)
M.D.X. Assets Co., Ltd.

(Contact person: Miss Jiraprapa Sangchan)

3. WIINUIN GRS 860,000 4.82
Mrs. Montira Satyawadhana

4. UWNRIIFAN REERIEYE 840,000 4.71
Miss Sasima Kalyanamitr

5. WNRINGN m’a;mm%'\‘ia‘siﬁ 723,000 4.05
Mrs. Savitta Jarujetrungsan

6. 5.9.00R qaﬂw%caﬁ"ma 587,500 3.29

First Lieutenant Kitti  Boonphoapichart

7. W09 Na8UWAAT 503,500 2.82
Mrs. Songsri Kalyanamitr
8. us¥m lne Buddans ada 421,100 2.36

Thai NVDR Co., Ltd.

9. wadlfan WIS 374,200 2.10
Mr. Piticha Phasupongse
10. W9RATDIN Aazemaletu 300,000 1.68
Mrs. Mitrteera Leelayuthyothin
naewne o - lufingugdaduselngilaawgdnisaidanswasemsmmuaulsyiensdans wian1sauduiiueesyisny ureevla
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
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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.

During 2013, the Audit Committee held 4 meetings,
with all members present at each meeting. The main activities
of the Audit Committee are here below summarized:

= Reviewed quarterly financial statements and 2013
annual financial statements which have been audited by
the independent auditor to make sure that the financial
statements have been prepared according to the generally
accepted accounting principles, and the disclosures are
accurate and adequate. The Audit Committee believes
that the Company prepared the financial reporting and
disclosures in accordance with generally accepted accounting
principles, and that the financial statements be submitted

to the Board of Directors for consideration.

= Reviewed any inter-related transactions or
transaction that might have conflict of interests between
the Company and its affiliates or related persons to ensure
the reasonableness of the transaction and for the utmost
benefit of the Company.

m Considered the independent auditor’s evaluation
report on internal control and has agreed that the Company’s
internal control is adequately appropriate.
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m Ensured the Company to operate according to
the Securities and Securities Exchange Law, notifications of
the Stock Exchange of Thailand and Securities and Exchange
Commission and other laws that related to the Company’s
business and perform correctly in accordance with laws

and related official regulations.

m Reviewed qualifications, quality, standard,
independency, and remuneration of the External Auditor to
propose to the Board of Directors and to the 2014 Annual
General Meeting of Shareholders to appoint Ernst & Young
Office Limited as the external auditor for year 2014.
The proposed certified auditor is independent with no conflict
of interest with the Company, its subsidiaries, management,
major shareholders, or related persons, and possesses proper
qualifications in accordance with the notifications of the Stock
Exchange of Thailand.

In summary, the Audit Committee gave judgment that
the Board of Directors and the Management have operated
in an ethical manner and with determination in performing
duties professionally to achieve the Company’s goal, and are
committed to effective and transparent corporate governance

principles.

/-

Asst. Prof. Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
21 February 2014
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Independent Auditor’s Report
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To The Shareholders of White Group Public
Company Limited

| have audited the accompanying consolidated financial
statements of White Group Public Company Limited and its
subsidiary, which comprise the consolidated statement of financial
position as at 31 December 2013, 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
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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 to 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 2013, and
their financial performance and cash flows for the year then ended,

in accordance with Thai Financial Reporting Standards.
Emphasis of matter

| draw attention to Note 3 to the financial statements
regarding the change in accounting policy made due to the adoption
of Thai Accounting Standard 12 Income Taxes. The Company
has restated the consolidated and separate financial statements
for the year ended 31 December 2012, presented herein as
comparative information, to reflect the adjustment resulting
from such change in accounting policy. The Company has also
presented consolidated and separate statements of financial
position as at 1 January 2012 as comparative information,
using the same accounting policy for income taxes. My opinion

is not qualified in respect of this matter.

Oy

Sophon Permsirivallop

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

Bangkok: 21 February 2014
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(UFuilgelnal) (Fuilgelval)
aunswe
Auniwdnyuidon
RUEALAZIIIN NSNS UER 8 270,521,682 185,363,819 352,383,555 239,742,520 182,143,502 336,550,841
L’?‘ma\mm?amn 9 509,998,644 573,191,031 294,085,083 509,998,644 554,391,031 294,085,083
Qﬂﬂiﬂ’]‘a‘ﬁ%mz@ﬂ%ﬁsﬂd 7, 10 195,469,899 184,266,321 166,877,529 190,684,274 177,263,422 161,368,033
fFufaanae 11 147,429,539 178,921,039 198,883,966 138,508,973 176,713,975 196,685,821
auw%’wéwguﬁmﬁ'u 7,296,434 6,439,133 5,167,364 6,864,276 6,363,376 5,123,064
iwauw%’wémguﬁw 1,130,716,198 |1,128,181,343 | 1,017,397,497 |1,085,798,687 | 1,096,875,306 993,812,842
duniwdlainguidon
Ruasnuluyisndas 12 - - - | 27,751,020 3,751,020 3,751,020
ﬁua\muﬁ;’ﬂﬂ 13 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000
aﬁ/ﬂ%ﬁxwéjwﬁ‘ﬁlamia\‘mqu 14 278,627,584 279,667,383 289,275,626 400,287,462 279,667,383 289,275,626
ﬁau mmmazqﬂnﬂﬁ. 15 149,329,321 16,493,783 14,625,614 19,954,846 16,354,753 14,466,173
Funind laifidnnan 16 1,674,303 1,783,058 1,469,524 1,508,127 1,770,953 1,461,126
Funsndmstuldsanisaadyd 4, 23.1 295,534 881,685 3,956,963 - 753,891 3,830,366
Euw%’wﬂaimguﬁwfﬁ'u 141,525 189,382 247,042 136,175 136,675 136,675
i'mauﬂ%‘wmﬁmguﬁﬂu 530,068,267 399,015,291 409,574,769 549,637,630 402,434,675 412,920,986

PUAUNSWE

1,660,784,465

1,527,196,634

1,426,972,266

1,635,436,317

1,499,309,981

1,406,733,828
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dLements of financial position

White Group Public Company Limited and its subsidiary

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 31 December | 31 December |1 January 2012| 31 December | 31 December |1 January 2012
2013 2012 2013 2012
(Restated) (Restated)
Assets
Current assets
Cash and cash equivalents 8 270,521,682 185,363,819 352,383,555 239,742,520 182,143,502 336,550,841
Current investments 9 509,998,644 573,191,031 294,085,083 509,998,644 554,391,031 294,085,083
Trade and other receivables 7, 10 195,469,899 184,266,321 166,877,529 190,684,274 177,263,422 161,368,033
Inventories 11 147,429,539 178,921,039 198,883,966 138,508,973 176,713,975 196,685,821
Other current assets 7,296,434 6,439,133 5,167,364 6,864,276 6,363,376 5,123,064
Total current assets 1,130,716,198 |1,128,181,343 | 1,017,397,497 |1,085,798,687 | 1,096,875,306 993,812,842
Non-current assets
Investments in subsidiary 12 - - - 27,751,020 3,751,020 3,751,020
Other investment 13 100,000,000 | 100,000,000 | 100,000,000 | 100,000,000 | 100,000,000 | 100,000,000
Investment properties 14 278,627,584 279,667,383 289,275,626 400,287,462 279,667,383 289,275,626
Property, plant and equipment 15 149,329,321 16,493,783 14,625,614 19,954,846 16,354,753 14,466,173
Intangible assets 16 1,674,303 1,783,058 1,469,524 1,508,127 1,770,953 1,461,126
Deferred tax assets 4, 23.1 295,534 881,685 3,956,963 - 753,891 3,830,366
Other non-current assets 141,525 189,382 247,042 136,175 136,675 136,675
Total non-current assets 530,068,267 399,015,291 409,574,769 549,637,630 402,434,675 412,920,986

Total assets

1,660,784,465

1,527,196,634

1,426,972,266

1,635,436,317

1,499,309,981

1,406,733,828

The accompanying notes are an integral part of the financial statements.
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huduna:gouvavuiioAu
LT UTETGT
EnimIfuazanian 7,17 115,258,363 92,040,788 95,679,516 117,716,000 88,887,362 92,417,766
MBFulAF19ae 15,223,788 18,132,093 27,666,779 14,689,233 16,728,275 26,621,641
wﬁaumguﬁauﬁu 18 10,815,079 10,145,687 11,458,397 10,532,424 10,064,348 10,198,949
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Viuanalgy 17,850,000 #iu
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Mlsazan
AAFTIWAD - éi"]samwﬂgwma 21 30,000,000 30,000,000 30,000,000 30,000,000 30,000,000 30,000,000
foldladnass 1,019,459,201 911,491,172 808,108,968 994,455,029 889,907,693 794,734,155
dauwméﬁaﬁwaw%ﬁm 1,453,294,201 | 1,345,326,172 | 1,241,943,968 | 1,428,290,029 | 1,323,742,693 | 1,228,569,155
dauaeduliidaildddwa
MGG RN TR b 1,097,206 1,014,439 665,280 - - -
JAINEUVDY ijﬁaﬁ:u 1,454,391,407 | 1,346,340,611 | 1,242,609,248 | 1,428,290,029 | 1,323,742,693 | 1,228,569,155
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dtements ot financial position (continuec

White Group Public Company Limited and its subsidiary

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 31 December | 31 December |1 January 2012| 31 December | 31 December |1 January 2012
2013 2012 2013 2012
(Restated) (Restated)
Liabilities and
shareholders’ equity
Current liabilities
Trade and other payables 7,17 115,258,363 92,040,788 95,679,516 117,716,000 88,887,362 92,417,766
Income tax payable 15,223,788 18,132,093 27,666,779 14,689,233 16,728,275 26,621,641
Other current liabilities 18 10,815,079 10,145,687 11,458,397 10,532,424 10,064,348 10,198,949
Total current liabilities 141,297,230 120,318,568 134,804,692 142,937,657 115,679,985 129,238,356
Non-current liabilities
Deposit from customers 40,767,775 38,851,200 30,687,660 41,367,775 38,851,200 30,687,660
Provision for long-term
employee benefits 19 10,340,701 15,516,999 15,881,491 8,853,504 14,866,847 15,249,482
Deferred tax liabilities 4,23.1 2,005,638 - - 2,005,638 - -
Other non-current liabilities 11,981,714 6,169,256 2,989,175 11,981,714 6,169,256 2,989,175
Total non-current liabilities 65,095,828 60,537,455 49,558,326 64,208,631 59,887,303 48,926,317
Total liabilities 206,393,058 180,856,023 184,363,018 | 207,146,288 175,567,288 178,164,673
Shareholders’ equity
Share capital
Reqgistered
30,000,000 ordinary shares of
Baht 10 each 20 300,000,000 | 300,000,000 | 300,000,000 300,000,000 | 300,000,000 | 300,000,000
Issued and fully paid up
17,850,000 ordinary shares of
Baht 10 each 20 178,500,000 178,500,000 178,500,000 178,500,000 178,500,000 178,500,000
Share premium 225,335,000 | 225,335,000 | 225,335,000 225,335,000 | 225,335,000 | 225,335,000
Retained earnings
Appropriated - statutory reserve 21 30,000,000 30,000,000 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 1,019,459,201 911,491,172 | 808,108,968 | 994,455,029 | 889,907,693 | 794,734,155

Equity attributable to owners of
the Company

Non-controlling interests of
the subsidiary

1,453,294,201

1,097,206

1,345,326,172

1,014,439

1,241,943,968

665,280

1,428,290,029

1,323,742,693

1,228,569,155

Total shareholders’ equity

1,454,391,407

1,346,340,611

1,242,609,248

1,428,290,029

1,323,742,693

1,228,569,155

Total liabilities and
shareholders’ equit

1,660,784,465

1,527,196,634

1,426,972,266

1,635,436,317

1,499,309,981

1,406,733,828

The accompanying notes are an integral part of the financial statements.
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aldaanuazusnig 138,384,468 134,706,925 137,261,053 128,620,170
e ldarmeandi 7,885,899 5,689,600 7,885,899 5,689,600
el 1,044,021,044 1,023,316,312 1,008,266,640 984,423,738
AUNU

9
Funuaudiang 704,522,281 672,910,371 676,519,969 650,404,479
Fununsldiuasuinig 35,513,410 37,261,003 34,320,888 34,774,845
TINGUNY 740,035,691 710,171,374 710,840,857 685,179,324
nlsdudn 303,985,353 313,144,938 297,425,783 299,244,414
510lan 39,371,743 22,627,012 38,670,882 22,157,331
mlsnauanldane 343,357,096 335,771,950 336,096,665 321,401,745
anldanalunisne 34,877,474 33,222,107 32,516,989 30,753,689
anlfanalunsusnng 67,062,067 63,884,592 67,517,134 63,050,897
ualdans 101,939,541 97,106,699 100,034,123 93,804,586
mlsnauanldaransdule 241,417,555 238,665,251 236,062,542 227,597,159
anlfana#dule 4,232 (44,086,423) (54,612,938) (42,807,152) (52,102,671)
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Alamanudaaianiudmivll 197,296,296 184,052,313 193,792,836 175,494,488
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d1ements of comprenensive income

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2013

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

Note 2013 2012 2013 2012

(Restated) (Restated)
Profit or loss:
Revenues
Sales income 897,750,677 882,919,787 863,119,688 850,113,968
Rental and service income 138,384,468 134,706,925 137,261,053 128,620,170
Commission income 7,885,899 5,689,600 7,885,899 5,689,600
Total revenues 1,044,021,044 1,023,316,312 1,008,266,640 984,423,738
Expenses
Cost of sales 704,522,281 672,910,371 676,519,969 650,404,479
Cost of rental and services 35,513,410 37,261,003 34,320,888 34,774,845
Total costs 740,035,691 710,171,374 710,840,857 685,179,324
Gross profit 303,985,353 313,144,938 297,425,783 299,244,414
Other income 39,371,743 22,627,012 38,670,882 22,157,331
Profit before expenses 343,357,096 335,771,950 336,096,665 321,401,745
Selling expenses 34,877,474 33,222,107 32,516,989 30,753,689
Administrative expenses 67,062,067 63,884,592 67,517,134 63,050,897
Total expenses 101,939,541 97,106,699 100,034,123 93,804,586
Profit before income tax expenses 241,417,555 238,665,251 236,062,542 227,597,159
Income tax expenses 4, 23.2 (44,086,423) (54,612,938) (42,807,152) (52,102,671
Profit for the year 197,331,132 184,052,313 193,255,390 175,494,488
Other comprehensive income:
Actuarial gains (losses) arising from 19 (43,545) - 671,807 -

post-employee benefits

Income tax effect 23.3 8,709 - (134,361) -
Other comprehensive income for the year (34,836) - 537,446 -
Total comprehensive income for the year 197,296,296 184,052,313 193,792,836 175,494,488

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

Annual Report 2013 8 /|
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suiiiuvasfieduvasiing 197,247,192 183,703,154 193,255,390 175,494,488
drufiluvoeffianléide
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nsudeifurilsmenudeiadanu
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qements of comprenensive Income (contnuea)

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2013

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

Note 2013 2012 2013 2012
(Restated) (Restated)

Profit attributable to:
Equity holders of the Company 197,247,192 183,703,154 193,255,390 175,494,488
Non-controlling interests of the subsidiary 83,940 349,159

197,331,132 184,052,313
Total comprehensive income attributable to:
Equity holders of the Company 197,213,529 183,703,154 193,792,836 175,494,488
Non-controlling interests of the subsidiary 82,767 349,159

197,296,296 184,052,313
Earnings per share
Basic earnings per share

Profit attributable to equity holders of the Company 24 11.05 10.29 10.83 9.83

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

Annual Report 2013
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flsnouns 241,417,555 238,665,251 236,062,542 227,597,159
Nensdiunsznugaam lsnaumsiutuansy (ane)
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dtements of casn flows

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2013
(Unit: Baht)

Consolidated Separate

financial statements financial statements

Note 2013 2012 2013 2012

Cash flows from operating activites
Profit before tax 241,417,555 238,665,251 236,062,542 227,597,159
Adjustments to reconcile profit before tax to

net cash provided by (paid from) operating activities:

Depreciation 16,046,652 14,174,083 15,607,630 14,137,289
Amortisation 283,055 227,325 262,826 226,013
Allowance for doubtful accounts
- trade account receivable 976,872 244,970 406,768 76,847
(Increase) decrease of inventory to
net realisable value (3,554,371) 231,959 (3,630,961) 256,951
Gain on sales of property, plant and equipment (321,273) (625,651) (159,594) (629,191)
Impairment of property, plant and equipment 1,600,000 - 1,600,000 -
Loss on sales of intangible assets - 1,739 - -
Provision for long-term employee benefits 1,327,281 2,480,708 1,164,092 2,387,665
Loss (gain) from unrealised exchange rate 516,243 (30,061) 449,620 (27,748)
Amortisation of discount on government bonds (607,613) (305,948) (607,613) (305,948)
Interest income (19,537,504) (21,199,514) (19,061,701) (20,731,862)
Dividend income (20,485,582) - (20,485,582) -
Reversal impairment of fixed asset - (107,265) - (107,265)
Reversal of accrued dividend payable (151,854) (111,004) (151,854) (111,004)
Profit from operating activities before
changes in operating assets and liabilities 217,509,461 233,646,592 211,456,173 222,768,906
Operating assets (increase) decrease
Trade and other receivables (11,540,232) (17,627,536) (13,187,402) (15,966,010)
Inventories 35,045,871 19,730,968 41,835,964 19,714,895
Other current assets (635,310) 1,917,481 (241,304) 1,904,372
Other assets 47,857 57,660 500 -
Operating liabilities increase (decrease)
Trade and other payables 18,609,517 (3,547,190) 24,287,203 (3,441,179)
Other current liabilities 559,630 (1,847,533) 358,313 (669,424)
Paid for long-term employee benefits (6,547,123) (2,845,200) (6,505,628) (2,770,300)
Deposit from customers 1,916,575 8,163,540 2,516,575 8,163,540
Other non-current liabilities 5,812,458 3,180,081 5,812,458 3,180,081
Cash flows from operating activities 260,778,704 240,828,863 266,332,852 232,884,881
Cash paid for corporate income tax (44,348,155) (61,072,346) (42,220,698) (58,919,562)
Net cash flows from operating activities 216,430,549 179,756,517 224,112,154 173,965,319

The accompanying notes are an integral part of the financial statements.
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atements ot casn flows (continued

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2013

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

Note 2013 2012 2013 2012

Cash flows from investing activities
Increase in short-term investments (81,200,000) (193,800,000) (100,000,000) (175,000,000)
(Increase) decrease in government bond short-term

investments 145,000,000 (85,000,000) 145,000,000 (85,000,000)
Increase in investments in subsidiary - - (24,000,000) -
Cash received from interest income 19,269,764 18,010,264 18,802,104 17,587,178
Cash received from dividend income 20,485,582 - 20,485,582 -
Cash flow for acquisition of investment properties (8,483,660) (2,940,423) (132,483,660) (2,940,423)
Cash flow for acquisition of property,

plant and equipment (138,469,038) (3,538,037) (6,454,446) (3,518,114)
Cash flow for acquisition of intangible assets (174,300) (548,525) - (535,840)
Cash received from sales of property,

plant and equipment 1,283,177 709,664 1,121,495 709,664
Cash received from sales of intangible assets - 5,927 - -
Net cash flows used in investing activities (42,288,475) (267,101,130) (77,528,925) (248,697,535)
Cash flows from financing activities
Dividend paid (88,984,211) (79,675,123) (88,984,211) (79,675,123)
Net cash flows used in financing activities (88,984,211) (79,675,123) (88,984,211) (79,675,123)
Net increase (decrease) in cash and cash equivalents 85,157,863 (167,019,736) 57,599,018 (154,407,339)
Cash and cash equivalents at beginning of year 185,363,819 352,383,555 182,143,502 336,550,841
Cash and cash equivalents at end of year 8 270,521,682 185,363,819 239,742,520 182,143,502
Supplemental cash flows information:
Non-cash transaction

Increase in the construction of investment properties

for which no cash has been paid 3,451,597 324,371 3,451,597 324,371

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 2013

2.1

2.2

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.

The Company is in the process to ask the permit for establishment a Representative Office in Myanmar on behalf of
White Group Public Company Limited (Representative Office) which expects to finalise in quarter 1, 2014.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting 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.

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”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding

2013 2012
(Percent) (Percent)

F.B. (Thailand) Co., Ltd. Agency of security equipment Thailand 99.18 95.92

and service maintenance,
produce and sale Chemicals
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2.3

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.

Material balances and transactions between the Company and its subsidiary company have been eliminated from
the consolidated financial statements.

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.

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

solely for the benefit of the public.

New accounting standards

Below is a summary of accounting standards that became effective in the current accounting year and those that will become

effective in the future.

(a) Accounting standards that became effective in the current accounting year

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 Standard Interpretations:

TSIC 10 Government Assistance - No Specific Relation to Operating Activities
TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

These accounting standards, financial reporting standard, accounting standard interpretations and accounting treatment

guidance do not have any significant impact on the financial statements, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences between the carrying amount of an asset
or liability in the statement of financial position and its tax base and recognise the tax effects as deferred tax assets
or liabilities subjecting to certain recognition criteria. The Company and its subsidiary have changed this accounting
policy in this current period and restated the prior year’s financial statements, presented as comparative information,
as though the Company and its subsidiary had initially recognised the tax effects as deferred tax assets or liabilities.
The cumulative effect of this change in accounting policy has been presented in Note 4 to the financial statements.
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Accounting Standards:

TAS 1 (revised 2012)
TAS 7 (revised 2012)
TAS 12 (revised 2012)
TAS 17 (revised 2012)
TAS 18 (revised 2012)
TAS 19 (revised 2012)
TAS 21 (revised 2012)
TAS 24 (revised 2012)
TAS 28 (revised 2012)
TAS 31 (revised 2012)
TAS 34 (revised 2012)
TAS 36 (revised 2012)
TAS 38 (revised 2012)

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 4

TFRS 5 (revised 2012)
TFRS 8 (revised 2012)

TSIC 15
TSIC 27

TSIC 29
TSIC 32

TFRIC 1

TFRIC 4
TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

(b) Accounting standards that will become effective in the future

Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effect of Changes in Foreign Exchange Rates
Related Party Disclosures
Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting
Impairment of Assets

Intangible Assets

Financial Reporting Standards:

Share-based Payment
Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations

Operating Segments

Accounting Standard Interpretations:

Operating Leases - Incentives

Evaluating the Substance of Transactions Involving
the Legal Form of a Lease

Service Concession Arrangements: Disclosures

Intangible Assets - Web Site Costs

Financial Reporting Standard Interpretations:

Changes in Existing Decommissioning,
Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease
Rights to Interests arising from Decommissioning,
Restoration and Environmental Rehabilitation Funds
Applying the Restatement Approach under TAS 29
Financial Reporting in Hyperinflationary Economies
Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes
Distributions of Non-cash Assets to Owners
Transfers of Assets from Customers

Effective date

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

1 January 2014
1 January 2014
1 January 2016
1 January 2014
1 January 2014

1 January 2014

1 January 2014
1 January 2014
1 January 2014

1 January 2014

1 January 2014
1 January 2014

1 January 2014

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
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The Company’s management believes that these accounting standards, financial reporting standards, accounting

standard interpretations and financial reporting standards interpretations will not have any significant impact on the financial

statements for the year when they are initially applied.

Cumulative effect of change in accounting policy due to the adoption of new accounting standard

During the current year, the Company and its subsidiary made the changes described in Note 3 to the financial statements
to their significant accounting policies, as a result of the adoption of Thai Accounting Standard 12 Income Taxes.

The cumulative effect of the changes in the accounting policies has been separately presented in the statements of changes

in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position and the statements of comprehensive income are

summarised below.

(Unit: Thousand Baht)

As at 31 December 2013

As at 31 December 2012

As at 1 January 2012

Consolidated| Separate |Consolidated| Separate |Consolidated| Separate
financial financial financial financial financial financial
statements | statements | statements | statements | statements | statements
Statements of financial position
Increase in deferred tax assets 296 - 882 754 3,957 3,830
Increase in deferred tax
liabilities 2,006 2,006 - - - -
Decrease in non-controlling
interests of the subsidiary 7 - 5 - 5 -
Increase (decrease)
in unappropriated retained
earnings (1,717) (2,006) 877 754 3,952 3,830

(Unit: Thousand Baht)

For the year ended For the year ended
31 December 2013 31 December 2012
Consolidated Separate Consolidated Separate
financial financial financial financial
statements statements statements | statementss
Statements of comprehensive income
Profit or loss:
Increase in income tax expenses 2,600 2,625 3,075 3,076
Decrease in profit attributable to non-controlling interest of
the subsidiary (21) - (125) -
Decrease in profit attributable to equity holders of the Company (2,579) (2,625) (2,950) (3,076)
Decrease in basic earnings per share (Baht) (0.14) (0.15) (0.17) (0.17)
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(Unit: Thousand Baht)

For the year ended For the year ended
31 December 2013 31 December 2012

Consolidated| Separate |[Consolidated| Separate
financial financial financial financial
statements | statements | statements | statements

Other comprehensive income:
Actuarial gain (loss) arising from defined benefit plan of
employees (44) 672 - _

5.

5.1

5.2

5.3

5.4

Significant accounting policies
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 into 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 realisable 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 realisable value

is the estimate of the selling price in the ordinary course of business, less the selling expenses.

Allowance is made, where necessary, for obsolete, slow-moving and defective inventories.
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5.5

5.6

5.7

Investments

a) Investments in non-marketable equity securities,
which the Company classifies as other investments,
are stated at 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 transaction 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
the following estimated useful lives:

Land improvements - 5 years
Buildings - 30 years
Building improvements - 5, 10, 15, 20 years

Furniture and fixtures 7,9,10, 20 years

Depreciation 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:
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5.8

5.9

Land improvements - 5 years
Buildings - 30 years
Building improvements -5,10, 15, 20 years
Machinery - 15 years

Furniture and fixtures -7,9,10, 20 years
Office supplies and equipment -3, 5, 7, 9, 10 years
Motor vehicles - 5, 7 years
Depreciation is included in determining income.

No depreciation is provided on land and assets under
construction.

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 tested
for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation
period and the amortisation method of such intangible
assets are reviewed at least at each financial year end.
The amortisation expense is charged to profit or loss.

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

Useful lives
Computer software 10 years
Related party transactions

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.
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5.10

5.12

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.

Long-term leases

Leases of property, plant or equipment which do not transfer
substantially all the risks and rewards of ownership are
classified as operating leases. Operating lease
payments are recognised as an expense in profit or loss

on a straight-line basis over the lease term.

Foreign currencies

The consolidated and separate financial statements are
presented in Baht, which is also the Company’s functional
currency. ltems of each entity included in the consolidated
financial statements are measured using the functional

currency of that entity.

Transactions in foreign currencies are translated into 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 at the contracted rates.

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 intangible
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.
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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.

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.

Actuarial gains and losses arising from post-
employment benefits are recognised immediately

in other comprehensive income.
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5.14

5.15

Actuarial gains and losses arising from other long-term

benefits are recognised immediately in profit and loss.

The defined benefits liability and other long-term
benefit liabilities comprise the present value of the

defined benefit obligation.

For the first-time adoption of TAS 19 Employee
Benefits in 2011, the Company elected to recognise
the transitional liability, which exceeds the liability that
would have been recognised at the same date under
the previous accounting policy, through an adjustment
to the beginning balance of retained earnings in 2011.

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 settle
the obligation, and a reliable estimate can be made of

the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate
income tax currently payable and deferred tax.

Current tax

Current 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.

Deferred tax

Deferred income tax is provided on temporary differences
between the tax bases of assets and liabilities and their
carrying amounts at the end of each reporting period,
using the tax rates enacted at the end of the reporting

period.
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The Company and its subsidiary recognise deferred
tax liabilities for all taxable temporary differences while
they recognise deferred tax assets for all deductible
temporary differences and tax losses carried forward
to the extent that it is probable that future taxable
profit will be available against which such deductible
temporary differences and tax losses carried forward
can be utilised.

At each reporting date, the Company and its subsidiary
review and reduce the carrying amount of deferred tax
assets to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or

part of the deferred tax asset to be utilised.

The Company and its subsidiary record deferred tax
directly to shareholders’ equity if the tax relates to items

that are recorded directly to shareholders’ equity.

Significant accounting 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:

Leases

In determining whether a lease is to be classified as an
operating lease or finance lease, the management is
required to use judgement regarding whether significant
risk and rewards of ownership of the leased asset have
been transferred, taking into consideration terms and

conditions of the arrangement.
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.
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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 impairment exists.
The determination of what is “significant” or “prolonged” requires judgement of the management.

Investment properties and Property plant and equipment/Depreciation

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

Intangible assets

The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to
make estimates of cash flows to be generated by the asset or the cash generating units and to choose a suitable discount
rate in order to calculate the present value of those cash flows.

Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable
that taxable profit will be available against which the temporary differences and losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing
and level of estimate future taxable profits.

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.

Related party transactions

The relationships between the Company and related parties are summarised below.

Name

Relationship

F.B. (Thailand) Co., Ltd.
Custom Pack Co., Ltd.
Osotspa Co., Ltd.

Osotspa Insurance Co., Ltd.
SSB Enterprise Co., Ltd.
Wallgreen Co., Ltd.

House Osotspa Foods Co., Ltd.

Osotspa Taisho Pharmaceutical Co., Ltd.

Calpis Osotspa Co., Ltd.

Subsidiary

Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
Common shareholders/Common directors
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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.

(Unit: Thousand Baht)

Consolidated

financial statements

Separate

financial statements

2013 2012 2013 2012 Transfer pricing policy
Transactions with subsidiary
(eliminated from the consolidated
financial statements)
Rental income from office building - - 288 288 Cost plus margin basis
Rental income from factory Determine the rental fee in
and service income - - 2,000 - accordance with the agreement

Sales - - 80 - Cost plus margin basis

Disposal of equipment - - 935 - Cost plus margin basis

Purchase of chemical products - - 66,342 - Cost plus margin basis

Spare parts for repairing fire alarm - - - 6 Cost

Transactions with related companies

Sales 378 8,405 378 8,405 Cost plus margin basis and
on normal commercial terms
and conditions

Rental income from office building 11,703 8,333 11,7083 8,333 Cost plus margin basis

Management fee expense 3,579 3,377 3,579 3,377 Baht 298,280 per month
(2012: Baht 281,400 per month)

Premium Insurance 2,547 2,377 2,328 2,333 On normal commercial terms
and conditions

Other service fees 555 28 555 28 On normal commercial terms

and conditions
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As at 31 December 2013 and 2012, the balances of the accounts between the Company and those related companies are
as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Trade and other receivables-related parties (Note 10)
Subsidiary (eliminated from the consolidated
financial statements) - - 13 19
Related companies (related by common shareholder
and directors) 344 32 344 32
Total trade and other receivables-related parties 344 32 357 51
Trade and other payables-related parties (Note 17)
Subsidiary (eliminated from the consolidated financial
statements) - - 9,065 -
Related companies (related by common shareholder
and directors) 358 434 358 434
Total trade and other payables-related parties 358 434 9,423 434

Directors and management’s benefits

Durings the year ended 31 December 2013 and 2012, 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
2013 2012 2013 2012
Short-term employee benefits 30 24 30 24
Post-employment benefits 1 2 1 2
Total 31 26 31 26

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)
2013 2012
Overdrafts and bank guarantee facilities 5 5
Annual Report 2013 /| /| 3
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8. Cash and cash equivalents
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Cash 105 85 55 55
Bank deposits 54,194 55,500 45,439 52,309
Cash on hand and at banks 54,299 55,585 45,494 52,364
Deposits at financial institutions and government bonds
with maturity less than 3 months 216,223 129,779 194,249 129,779
Total cash and cash equivalents 270,522 185,364 239,743 182,143

As at 31 December 2013, time deposits carried interests between 0.25 and 0.60 percent per annum (2012: between 0.25
and 0.75 percent per annum).

As at 31 December 2013, deposits at financial institution and government bonds with maturity less than 3 months bear
interest between 2.29 and 3.10 percent per annum (2012: 2.70 percent per annum). The deposits at financial institution and
government bonds will be due during January 2014 to March 2014 (2012: January 2013).

9. Short-term investments
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Government bonds 20,000 165,000 20,000 165,000
Less: Discount on government bonds (1) (609) (1) (609)
Government bonds-net 19,999 164,391 19,999 164,391
Deposits at financial institutions 490,000 408,800 490,000 390,000
Total short-term investments-net 509,999 573,191 509,999 554,391

As at 31 December 2013, short-term investments represented held-to-maturity investment which included deposits at
financial institutions and government bonds. Deposits at financial institutions bear interest between 3.15 and 3.25 percent
per annum (2012: between 3.05 and 3.70 percent per annum). The deposits at financial institutions will be due during
January 2014 to December 2014 (2012: January 2013 to April 2013).

As at 31 December 2013, government bonds bear interest at 2.49 percent per annum (2012: between 2.75 and 2.98 percent
per annum). The government bonds will be due in January 2014 (2012: January 2013 to March 2013).

Annual Report 2013 /| /| 5
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TINgnniinsfuazannildu-gnd 195,470 184,266 190,684 177,264
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10. Trade and other receivables

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Trade receivables-related parties
Aged on the basis of due dates
Not yet due 206 22 208 22
Past due
Up to 3 months 85 - 85 -
3 - 6 months - - - -
6 - 12 months - - - -
Over 12 months - - - -
Total 291 22 293 22
Less: Allowance for doubtful debts - - - -
Total trade receivables-related parties, net 291 22 293 22
Trade receivables-unrelated parties
Aged on the basis of due dates
Not yet due 164,678 156,334 160,367 151,602
Past due
Up to 3 months 30,684 25,909 29,539 23,555
3 - 6 months 93 1,375 83 1,188
6 - 12 months 29 4 29 4
Over 12 months 21 10 21 10
Total 195,505 183,632 190,039 176,359
Less: Allowance for doubtful debts (6,502) (5,525) (5,596) (5,189)
Total trade receivables-unrelated parties, net 189,003 178,107 184,443 171,170
Total trade receivables-net 189,294 178,129 184,736 171,192
Other receivables
Advances - related parties - - 11 19
Other receivables-related parties 53 10 53 10
Other receivables-unrelated parties 6,123 6,127 5,884 6,043
Other receivables 6,176 6,137 5,948 6,072
Trade and other receivables-net 195,470 184,266 190,684 177,264
Annual Report 2013
White Group Public Company Limited 1 1 7
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(W38 1 WULIN)

JUNISINUSOU
amsdiuaanamu
AN L?Jugaﬁhqw%ﬁazvlﬁ%'u AUAIAIMAD-gNS
2556 2555 2556 2555 2556 2555
eLgT 2,102 - - - 2,102 -
UIZHINNN 2,943 - - - 2,943 -
fuddusagl 127,208 176,681 (12,545) (16,099) 114,663 160,582
azlva 910 - - - 910 -
FUAITEHINN9 26,812 18,339 - - 26,812 18,339
PPN 159,975 195,020 (12,545) (16,099) 147,430 178,921
(W38 1 WuLIN)
JUNISRUIAWN=NNIS
amsdliuaananu
AU L?Jugaﬁhqw%ﬁazvlﬁ%'u AUAIAINAD-gNS
2556 2555 2556 2555 2556 2555
fuddusagl 123,450 173,706 (11,700) (15,331) 111,750 158,375
FUAITZHININ 26,759 18,339 - - 26,759 18,339
399 150,209 192,045 (11,700) (15,331) 138,509 176,714
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11. Inventories

(Unit: Thousand Baht)

Consolidated financial statements

Reduce to net realisable
Cost value Inventories-net
2013 2012 2013 2012 2013 2012
Raw materials 2,102 - - - 2,102 -
Work in process 2,943 - - - 2,943 -
Finished goods 127,208 176,681 (12,545) (16,099) 114,663 160,582
Spare parts 910 - - - 910 -
Goods in transit 26,812 18,339 - - 26,812 18,339
Total 159,975 195,020 (12,545) (16,099) 147,430 178,921
(Unit: Thousand Baht)
Separate financial statements
Reduce to net realisable
Cost value Inventories-net
2013 2012 2013 2012 2013 2012
Finished goods 123,450 173,706 (11,700) (15,331) 111,750 158,375
Goods in transit 26,759 18,339 - - 26,759 18,339
Total 150,209 192,045 (11,700) (15,331) 138,509 176,714

Annual Report 2013
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12. Investments in subsidiary

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

(Unit: Thousand Baht)

Paid-up capital Shareholding percentage Cost
2013 2012 2013 2012 2013 2012
% %

F.B. (Thailand) Ltd. 30,000 6,000 99.18 95.92 29,755 5,755
Less: Impairment loss

on investments (2,004) (2,004)
Total investment in

a subsidiary-net 27,751 3,751

13.

On 5 April 2013, the meeting of the extraordinary shareholders No.3/2013 of a subsidiary passed a resolution approving
the registered capital increase from Baht 6 million (60,000 ordinary shares with the par value of Baht 100 per share)
to newly registered shares of Baht 30 million (300,000 ordinary shares with the par value of Baht 100 per share). The capital
increase was registered with the Ministry of Commerce on 18 April 2013 and the Company’s shareholding in this subsidiary
company increased from 95.92% to 99.18%.

The subsidiary had no dividend payment in the years 2013 and 2012.

Other investments

As at 31 December 2013 and 2012, 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.

As at 31 December 2013, the fair value of other investments amounted to Baht 119 million (2012: Baht 123 million).

Annual Report 2013 /| 2 /|
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AU
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TN - 1,931 - 587 - 354 2,872
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o Sufi 31 Funew 2556 92,816 9,240 740,085 89,218 868 4,415 936,642
Adansenaza
o Tufl 1 wnsan 2555 - (2,952) (562,224) | (67,163) (219) . (632,558)
adansIdnsul - (746) (10,646) (1,028) (61) - (12,481)
o U 31 Sunan 2555 - (3,698) (572,870) (68,191) (280) - (645,039)
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o Sufi 31 Sunan 2556 . (4,758) (583,487) | (69,393) (376) - (658,014)
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o U 31 SN 2555 92,816 2,950 167,215 14,229 373 2,084 279,667
[37) ifuﬁ 31 §uNAN 2556 92,816 4,482 156,598 19,825 492 4,415 278,628
Adansad sl
2555 (amagludununsliduazuing 12,481
2556 (amagludununisliduazizng 12,975
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14. Investment properties

(Unit: Thousand Baht)

Consolidated 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 2012 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
Additions - 2,592 - 6,798 215 2,331 11,936
As at 31 December 2013 92,816 9,240 740,085 89,218 868 4,415 936,642
Accumulated
depreciation:
As at 1 January 2012 - (2,952) (562,224) (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)
Depreciation for the year - (1,060) (10,617) (1,202) (96) - (12,975)
As at 31 December 2013 - (4,758) (583,487) (69,393) (376) - (658,014)
Net Book Value:
As at 31 December 2012 92,816 2,950 167,215 14,229 373 2,084 279,667
As at 31 December 2013 92,816 4,482 156,598 19,825 492 4,415 278,628
Depreciation for the year
2012 (Included in cost of rental and services) 12,481
2013 (Included in cost of rental and services) 12,975
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2556 (amagludununisliauazyinig 13,716
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(Unit: Thousand Baht)

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 2012 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
Additions 107,104 2,592 16,896 6,798 215 2,331 135,936
As at 31 December 2013 199,920 9,240 756,981 89,218 868 4,415 1,060,642
Accumulated depreciation:
As at 1 January 2012 - (2,952) (562,224) (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)
Depreciation for the year - (1,060) (11,358) (1,202) (96) - (13,716)
As at 31 December 2013 - (4,758) (584,228) (69,393) (376) - (658,755)
Allowance for impairment loss:
As at 31 December 2012 - - - - - - -
Increase during the year - - (1,600) - - - (1,600)
As at 31 December 2013 - - (1,600) - - - (1,600)
Net Book Value:
As at 31 December 2012 92,816 2,950 167,215 14,229 373 2,084 279,667
As at 31 December 2013 199,920 4,482 171,153 19,825 492 4,415 400,287
Depreciation for the year
2012 (Included in cost of rental and services) 12,481
2013 (Included in cost of rental and services) 13,716

As at 31 December 2013, the fair value of investment properties of the Company amounted to Baht 1,176 million
(2012: Baht 1,055 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 vyield rate, inflation rate, long-term vacancy rate and long-term growth in rental rates.

As at 31 December 2013, 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
(2012: 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, Assets under
fixtures and installation
Land Building office Plant and Motor and under
Land improvement | Buildings |improvement | equipment machinery vehicles construction Total

Cost:
As at 1 January 2012 2,331 878 51,997 8,560 26,735 - 12,538 - 103,039
Additions - - - 250 1,419 - 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
Additions 107,104 - 16,895 767 2,986 3,121 3,473 3,189 137,535
Disposals - - - - - - (780) - (780)
As at 31 December 2013 109,435 878 68,892 9,577 21,607 3,121 16,112 3,189 232,811
Accumulated depreciation:
As at 1 January 2012 - (878) (51,176) (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) (51,263) (5,487) (14,013) - (7,921) - (79,562)
Depreciation for the year - - (826) (389) (990) (279) (588) - (3,072)
Depreciation on disposals - - - - - - 752 - 752
As at 31 December 2013 - (878) (52,089) (5,876) (15,003) (279) (7,757) - (81,882)
Allowance for impairment

loss:
As at 1 January 2012 - - - - (278) - - - (278)
Impairment on disposals - - - - 171 - - - 171
Reversal allowance for

impairment loss - - - - 107 - - - 107
As at 31 December 2012 - - - - - - - - -
Increase during the year - - (1,600) - - - - - (1,600)
As at 31 December 2013 - - (1,600) - - - - - (1,600)
Net book value:
As at 31 December 2012 2,331 - 734 3,323 4,608 - 5,498 - 16,494
As at 31 December 2013 109,435 - 15,203 3,701 6,604 2,842 8,355 3,189 149,329
Depreciation for the year
2012 (Included in selling and administrative expenses) 1,693
2013 (Included in selling and administrative expenses) 3,072
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(Unit: Thousand Baht)

Separate financial statements

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

Cost:
As at 1 January 2012 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
Additions - - - 689 2,319 3,446 6,454
Disposals - - - - (934) (780) (1,714)
As at 31 December 2013 2,331 878 51,997 9,499 19,592 16,085 100,382
Accumulated

depreciation:
As at 1 January 2012 - (878) (51,176) (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 at 31 December 2012 - (878) (51,263) (5,487) (13,738) (7,921) (79,287)
Depreciation for the year - - (86) (384) (837) (585) (1,892)
Depreciation on

disposals - - - - - 752 752
As at 31 December 2013 - (878) (51,349) (5,871) (14,575) (7,754) (80,427)
Allowance for

impairment loss:
As at 1 January 2012 - - - - (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 2012 2,331 - 734 3,323 4,469 5,498 16,355
As at 31 December 2013 2,331 - 648 3,628 5,017 8,331 19,955
Depreciation for the year
2012 (Included in selling and administrative expenses) 1,656
2013 (Included in selling and administrative expenses) 1,892
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As at 31 December 2013, 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 32 million (2012: Baht 28 million) (Separate financial statements: Baht 32 million 2012: Baht 28 million).

16. Intangible assets

The net book value of intangible assets as at 31 December 2013 and 2012 is presented below.

(Unit: Thousand Baht)

Computer software

Consolidated
financial statements

Separate
financial statements

2013 2012 2013 2012
Cost 3,261 3,087 3,074 3,074
Less: Accumulated amortisation (1,587) (1,304) (1,566) (1,303)
Net book value 1,674 1,783 1,508 1,771

A reconciliation of the net book value of intangible assets for the years 2013 and 2012 is presented below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Net book value at beginning of year 1,783 1,470 1,771 1,461
Acquisition of computer software 174 548 - 536
Disposal of computer software-Net book value - (8) - -
Less: Accumulated amortisation (283) (227) (263) (226)
Net book value at end of year 1,674 1,783 1,508 1,771
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17. Trade and other payables

(Unit: Thousand Baht)

Consolidated
financial statements

Separate
financial statements

2013 2012 2013 2012
Trade payables - related parties 33 32 9,098 32
Trade payables - unrelated parties 103,030 81,588 97,427 79,858
Other payables - related parties 325 402 325 402
Other payables - unrelated parties 3,984 5,098 3,270 4,585
Other payables - accrued construction 3,776 324 3,776 324
Accrued expenses 4,110 4,597 3,820 3,686
Total trade and other payables 115,258 92,041 117,716 88,887
18. Other current liabilities
(Unit: Thousand Baht)
Consolidated Separate

financial statements

financial statements

2013 2012 2013 2012
Accrued withholding tax 4,901 5,306 4,847 5,245
Accrued dividend 3,562 3,452 3,562 3,452
Others 2,352 1,388 2,123 1,367
Other current liabilities 10,815 10,146 10,532 10,064
19. Provision for long-term employee benefit
Provision for long-term employee benefits as at 31 December 2013 and 2012, was as follows:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Defined benefit obligation at beginning of year 15,517 15,881 14,867 15,249
Current service cost 1,836 1,877 1,765 1,807
Interest cost 522 604 499 581
Benefits paid during the year (6,547) (2,845) (6,506) (2,770)
Actuarial gain (987) - (1,771) -
Defined benefit obligation at end of year 10,341 15,517 8,854 14,867
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Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

Consolidated
financial statements

Separate
financial statements

2013 2012 2013 2012

Current service cost 1,836 1,877 1,765 1,807
Interest cost 522 604 499 581
Actuarial gain arising from other long-term

benefits recognised during the year (1,031) - (1,100) -
Total expense recognised in profit or loss 1,327 2,481 1,164 2,388
Line item under which such expenses is included

in profit or loss
Selling and administrative expenses 1,327 2,481 1,164 2,388

The cumulative amount of actuarial losses recognised in the other comprehensive income and taken as part of retained

earnings of the Company and its subsidiary as at 31 December 2013 amounted to Baht 0.04 million (2012: None)

(The Company only: the Company has gain amounted to Baht 0.7 million 2012: None).

Principal actuarial assumptions at the valuation date were as follows:

Consolidated
financial statements

Separate
financial statements

2013

(% per annum)

2012
(% per annum)

2013
(% per annum)

2012
(% per annum)

Discount rate
Future salary increase rate

Staff turnover rate (depending on age of employee)

3.4174 - 3.9601

3.4985 - 3.3567
5
0-17

3.9601

3.3567
5
0-17
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Amounts of defined benefit obligation for the current and previous four periods are as follows:

(Unit: Thousand Baht)

Experience adjustments
Defined benefit obligation on the obligation

Consolidated| Separate |[Consolidated| Separate
financial financial financial financial
statements | statements | statements | statements

Year 2013 10,341 8,854 1,039 (1,824)
Year 2012 15,517 14,867 - -
Year 2011 15,881 15,249 - -
Year 2010 16,678 15,970 - -
Year 2009 14,875 14,240 - -

20. Share capital

As at 31 December 2013 and 2012, 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 2013 and 2012.

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 after 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 statements financial statements
2013 2012 2013 2012
Salary and wages and other employee benefits 80,048 64,366 65,273 61,925
Depreciation 16,047 14,174 15,608 14,137
Amortisation expenses 283 227 263 226
Repairs and maintenance expenditure on property
and equipment 4,787 3,958 2,960 3,955
Allowance for doubtful debt 977 245 407 77
Reduction of inventory to net realisable value (3,554) 232 (3,631) 257
Allowance for impairment loss of assets 1,600 - 1,600 -
Provision for long-term employee benefit 1,327 2,481 1,164 2,388
Operating lease rental expense 1,281 926 964 926
Changes in inventories of finished goods (49,473) (14,318) (50,256) (14,349)
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23. Income tax

23.1

Deferred tax assets/liabilities

The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Separate financial statements

As at As at As at As at As at As at
31 December | 31 December 1 January 31 December | 31 December 1 January
2013 2012 2012 2013 2012 2012
(Restated) (Restated)
Deferred tax assets
Trade Account payables - - 2 - - -
Accumulated depreciation-
Plant and equipment 178 358 565 178 358 565
Provision for long-term
employee benefits 2,068 3,103 3,260 1,771 2,973 3,133
Deferred rental income 2,397 1,234 598 2,396 1,234 598
Total 4,643 4,695 4,425 4,345 4,565 4,296
Deferred tax liabilities
Accumulated depreciation-

Plant and equipment 6,232 3,801 429 6,230 3,799 427
Trade Account payables 121 12 39 121 12 39
Total 6,353 3,813 468 6,351 3,811 466
Deferred tax assets-net 296 882 3,957 - 754 3,830
Deferred tax liabilities-net 2,006 - - 2,006 - -
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23.2 Income tax expenses

Income tax expenses for the years ended 31 December 2013 and 2012 are made up as follows:

(Unit: Thousand Baht)

Consolidated
financial statements

Separate
financial statements

2013 2012 2013 2012
(Restated) (Restated)

Current income tax:
Current income tax charge during the year 41,486 51,538 40,182 49,026
Deferred tax:
Relating to origination and reversal of temporary differences 2,600 3,075 2,625 3,076
Income tax expense reported in the statements of

comprehensive income 44,086 54,613 42,807 52,102

Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable tax rates for

the years ended 31 December 2013 and 2012.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(Restated) (Restated)

Accounting profit before tax 241,418 238,665 236,063 227,597
Applicable tax rate (percentage) 20 23 20 23
Accounting profit before tax multiplied by applicable tax rate 48,284 54,893 47,213 52,347
Effects of changes in the applicable tax rates - (370) - (373)
Effects of:

Non-deductible expenses 40 111 44 98

Additional expense deductions allowed (26) (27) (22) (27)

Tax exempted income (4,097) - (4,097) -

Others 81 (116) (6) (32)
Temporary differences which may not utilize

Others reserved (196) 122 (325) 89
Total (4,198) (280) (4,406) (245)
Income tax expenses reported in the statements of

comprehensive income 44,086 54,613 42,807 52,102
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23.3 Income tax relating to each component of other comprehensive income

The amounts of income tax relating to each component of other comprehensive income for the years ended 31 December

2013 and 2012 are as follows:

(Unit: Thousand Baht)

2013 2012 2013 2012
(Restated) (Restated)
Deferred tax relating to income tax effect of:
Actuarial (gain) loss arising from defined benefit
plan of employees 8,709 - (134,361) -
8,709 - (134,361) -

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30 percent to 23 percent
in 2012, and then to 20 percent from 2013. In addition, in order to comply with the resolution of the cabinet, in December
2011, the decreases in tax rates for 2012 - 2014 were enacted through a royal decree. The Company and its subsidiary
have reflected the changes in the income tax rates in its deferred tax calculation, as presented above.

As at 31 December 2013, the Company and subsidiary had temporary differences totaling Baht 4 million (2012: Baht 0.5
million) (The Company only: Baht 0.6 million 2012: Baht 0.1 million), on which deferred tax assets have not been recognized

as the Company and its subsidiary believe may not to utilization of the temporary difference in the future.

24. Earnings per share

Basic earnings 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

Profit for the year

Weighted average

number of ordinary shares

Earnings per share

2013 2012 2013 2012 2013 2012
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
(Restated) (Restated)
Basic earnings per share
Profit attributable to equity
holders of the Company 197,247 183,703 17,850 17,850 11.05 10.29
Annual Report 2013 3
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Separate financial statements

Weighted average
Profit for the year number of ordinary shares Earnings per share
2013 2012 2013 2012 2013 2012
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
(Restated) (Restated)
Basic earnings per share
Profit attributable to equity
holders of the Company 193,255 175,494 17,850 17,850 10.83 9.83

25.

Segment information

Operating segment information is reported in @ manner consistent with the internal reports that are regularly reviewed by
the chief operating decision maker in order to make decisions about the allocation of resources to the segment and assess

its performance.

For management purposes, the Company and its subsidiary are organised into business units based on its products and
services and have three reportable segments as follows:

» The chemical product segment, which imports and sells industrial chemical products.
» The investment properties segment, which leases offices and warehouses owned by the Company.
« The security equipment segment, which imports and sells security equipment.

The Company and its subsidiary have aggregated the operating segments of fire alarm and safe and presented them as
the reportable segment of security equipment. The aggregated operating segments have similar economic characteristics
and are similar in the other respects required by the standard.

The chief operating decision maker monitors the operating results of the business units separately for the purpose of making
decisions about resource allocation and assessing performance. Segment performance is measured based on operating
profit or loss and total assets and on a basis consistent with that used to measure operating profit or loss and total assets

in the financial statements.

The basis of accounting for any transactions between reportable segments is consistent with that for third party transactions.
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The following tables present revenue, profit and total assets information regarding the Company and its subsidiary’s

operating segments for the year ended 31 December 2013 and 2012, respectively.

(Unit

: Thousand Baht)

For the year ended 31 December 2013

Chemical Investment Security Total Adjustments
product properties equipment reportable and
segment segment segment segments | Unallocated | eliminations | Consolidated
Revenue from external
customers 871,006 134,973 38,042 1,044,021 - - 1,044,021
Inter-segment revenue 66,370 2,288 - 68,658 - (68,658) -
Total revenue 937,376 137,261 38,042 1,112,679 - (68,658) 1,044,021
Segment operation profit 194,767 102,940 8,847 306,554 - (2,569) 303,985
Interest revenue - - - - 19,538 - 19,538
Other income - - - - 19,834 - 19,834
Income tax expenses - - - - 44,086 - 44,086
Profit for segment 84,991 79,135 4,634 168,760 30,670 (499) 197,331
Segment total assets 481,775 289,054 6,608 777,437 893,449 (10,102) 1,660,784
Additions to non-current
assets other than
financial instruments
and deferred tax assets - 11,935 - 11,935 138,803 (1,094) 149,644
Other information
Depreciation and
amortisation 1,363 14,255 2 15,620 728 (18) 16,330
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(Unit: Thousand Baht)

For the year ended 31 December 2012

Chemical Investment Security Total Adjustments
product properties equipment reportable and
segment segment segment segments | Unallocated | eliminations | Consolidated
Revenue from external
customers 855,804 128,332 39,181 1,023,317 - - 1,023,317
Inter-segment revenue - 288 - 288 - (288) -
Total revenue 855,804 128,620 39,181 1,023,605 - (288) 1,023,317
Segment operation profit | 205,399 93,845 14,189 313,433 - (288) 313,145
Interest revenue - - - - 21,200 - 21,200
Other income - - - - 1,427 - 1,427
Income tax expenses
(restated) - - - - 54,613 - 54,613
Profit for segment 86,453 73,880 8,558 168,891 15,510 (349) 184,052
Segment total assets 357,284 291,949 63,201 712,434 814,763 - 1,527,197
Additions to non-current
assets other than
financial instruments
and deferred tax assets - 3,265 - 3,265 4,087 - 7,351
Other information
Depreciation and
amortisation 803 12,995 38 13,836 565 - 14,401

Geographic information

The Company and its subsidiary are operated in Thailand only. As a result, all of the revenues and assets as reflected in

these financial statements pertain to the aforementioned geographical reportable segment.
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26. 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 2013, the Company and its subsidiary contributed Baht
2 million (2012: Baht 1 million) (Separate financial statements: Baht 1 million 2012: Baht 1 million) to the fund.
27. Dividends
Dividends Approved by Total dividends Dividend per share
(Million Baht) (Baht)
Final dividends for 2012 Annual General Meeting of the 89 5.00
shareholders on 26 April 2013
Final dividends for 2011 Annual General Meeting of the 80 4.50
shareholders on 26 April 2012
There were 900 shares that were not entitled to receive the dividend, totaling Baht 4,500 (2012: 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 89,245,500 (2012: Baht 80,320,950)
in the financial statements.
28. Commitments and contingent liabilities
28.1 Capital commitment
As at 31 December 2013, the Company and its subsidiary had capital commitments of approximately Baht 1.2 million,
relating to the construction of factory buildings and acquisition of machinery (2012: Baht 0.1 million).
28.2 Bank guarantees
As at 31 December 2013, there were bank guarantees amounting to Baht 4 million (2012: 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, 2012: Baht 3 million).
29. Financial instruments
29.1 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, investment in debt security,
trade and other account receivables, and trade and other account payables. The financial risks associated with these financial
instruments and how they are managed is described below.
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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 trade receivables.

Interest rate risk

The Company and its subsidiary’s exposure to 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 assets bear floating interest rates or fixed
interest rates which are close to the market rate, the interest rate risk is expected to be minimal.

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 2013
Fixed interest rates
Within Floating Interest rate
1 year 1-5years | Over5 years Interest rate Total (% p.a.)
Financial assets
Cash and cash equivalents 216 - - 54 270 Note 8
Current investments 510 - - - 510 Note 9
726 - - 54 780
(Unit: Million Baht)
As at 31 December 2012
Fixed interest rates
Within Floating Interest rate
1 year 1-5years | Over5 years Interest rate Total (% p.-a.)
Financial assets
Cash and cash equivalents 130 - - 55 185 Note 8
Current investments 573 - - - 573 Note 9
703 - - 55 758
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Foreign currency risk

The Company and its 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.

Foreign currency

Consolidated financial statements

Financial assets
as at 31 December

Financial liabilities
as at 31 December

Average exchange rate
as at 31 December

2013 2012 2013 2012 2013 2012
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.58 0.40 2.84 2.42 31.134 - 32.865 30.4857 - 30.7775

Foreign currency

Separate financial statements

Financial assets
as at 31 December

Financial liabilities
as at 31 December

Average exchange rate
as at 31 December

2013 2012 2013 2012 2013 2012
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.58 0.40 2.79 2.37 31.134 - 32.865 30.4857 - 30.7775

Foreign exchange contracts

Foreign exchange contracts outstanding are summarised below.

As at 31 December 2013

Outstanding Forward rate for
Foreign currency amount bought outstanding amount Maturity
(Million) (Baht per US dollar)
US dollar 0.57 31.134 - 32.865 Due from 2 January 2014 to 27 January 2014
As at 31 December 2012
Outstanding Forward rate for
Foreign currency amount bought outstanding amount Maturity
(Million) (Baht per US dollar)
US dollar 0.84 30.655 - 30.700 Due from 2 January 2013 to 14 January 2013
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29.2 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, willing 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.

As at 31 December 2013, determining the fair value of the forward exchange contracts gave rise to a gain of Baht
0.2 million, calculated in accordance with generally accepted pricing models.

30. 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 2013, the Group’s debt-to-equity ratio
was 0.14:1 (2012: 0.13:1) and the Company’s was 0.14:1 (2012: 0.13:1).
31. Reclassification
Certain amounts in the statement of financial position as at 31 December 2012 and 1 January 2012 have been reclassified
to conform to the current year’s classification but with no effect to previously reported profit or shareholders’ equity.
The reclassifications are as follows:
(Unit: Thousand Baht)
Consolidated financial statements
As at 31 December 2012 1 January 2012
As previously As brought
As reclassified reported As reclassified forward
Trade and other receivables 184,266 185,311 166,877 168,027
Other current assets 6,439 5,394 5,167 4,017
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(Unit: Thousand Baht)

Separate financial statements

As at 31 December 2012

1 January 2012

As previously As brought
As reclassified reported As reclassified forward
Trade and other receivables 177,264 178,291 161,368 162,486
Other current assets 6,363 5,336 5,123 4,005

(Unit: Thousand Baht)

Consolidated

financial statements

Separate
financial statements

For the year ended

31 December 2012

As previously

As previously

As reclassified reported As reclassified reported
Rental and service income 134,707 132,398 128,620 126,311
Administrative expenses 63,884 61,575 63,051 60,742

32. Approval of financial statements

These consolidated and separate financial statements have been approved by the authorised Executive Director on

21 February 2014.
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Confirmation for Remuneration Paid to the Auditor
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White Group Public Co., Ltd.

welanos NASTaan

U L Ao a
NRBUURYTIVBYYN Laanziuen 3182
USEN F10IN9 LBUEN waud &9 adn
Mr. Sophon Permsirivallop

Certified Public Accountant

(Thailand) No. 3182

Ernst & Young Office Limited

For the year ended December 31, 2013

Remuneration Paid to the Auditor
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Unit: Baht
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Audit Fee
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Auditor

940,000
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Subsidiary company
F.B. (Thailand) Ltd.
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USEN @1TIN9 LBUEN waud 9 ada
Mr. Sophon Permsirivallop

Certified Public Accountant

(Thailand) No. 3182

Ernst & Young Office Limited

175,000
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Total remuneration for audit fee

1,115,000
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Apart from the above-mentioned audit fee, White
Group Public Co., Ltd. and its subsidiary didn’t pay for any
remunerations concerning about other types of services during
the fiscal year ending December 31, 2013 or in the future to the
auditing company where the auditor works for, or persons and

corporate related with such an auditor and the auditing company.
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a ﬁi] UVB\] Ug Gn Company General Information

White Group Public Co., Ltd.

Registration No. 0107537000190
(Formerly No. Bor Mor Jor. 266)
Security name: WG

Head Office Location:

75 Soi Rubia Sukhumvit 42 Road,

Prakhanong, Klongtoey, Bangkok 10110

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

Business Type:

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

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

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

Auditor:

Mr. Sophon Permsirivallop

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

193/136-137, Lake Rajada Office Complex 33 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
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White Group Public Co., Ltd.

Head office: 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
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