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> 301UNWNISIU
Financial Highlights

9138 : a1UUIm / Unit : Million Baht

JUNTRUTIY JUNISIRUVBIUSYN
Consolidated Company

§7UN158U5W / Financial Status

dunngdya 182920 1,73864 1,660.78 1,796.40 171229  1635.44
Total Assets

sidAusIn 21442 20036 20639  209.12 19869  207.15
Total Liabilities

duvasouveIuITENT 161478 153828 145439 1587.28 151360 1428.29

Equity attributable to owners of the company

NaUsenauns / Operating Performance

swlaannsuny 922.82 911.69 897.75 890.63 877.36 863.12
Sales Income

swlasu 1,061.57  1,05558  1,044.02 1,030.23  1,021.20  1,008.27
Total Revenues

seledu 34.57 38.21 40.88 33.80 37.16 40.18
Other Income

ﬁﬂisﬁy’uﬁu 288.09 293.83 309.57 282.69 294.10 301.06
Gross Profit

flsavisdruiiduvesferuvessne 17467 18207 19725 17184 18348  193.25

Profit attributable to equity holders of the company

dM187UN19N153U / Financial Ratio

BnTNEdIWANINAGDY (W) 8.11 8.86 8.00 791 8.51 7.60
Liquidity Ratio (Time)

Sodruniiausienu (wh) 0.13 0.13 0.14 0.12 0.13 0.15
Debt to Equity Ratio (Time)

gnsmlsansronelasu (Gevaz) 16.45 17.25 18.90 16.68 17.97 19.17
Return on Total Revenues (%)

SN WanBURNUsDdILYaTeYY (Sovas) 11.08 12.17 14.09 11.08 12.47 14.04
Return on Equity (%)

dnsmansuLnuRedunsHETI (fovaz) 9.79 10.71 12.38 9.80 10.96 12.33

Return on Total Assets (%)

Mﬂ%ﬂ@iaﬁ:u / Per Share

mlsgisionu (Un) 9.80 10.20 11.05 9.64 10.28 10.83
Earning Per Share (Baht)

Rulurasieriu (um) n/a 5.50 5.50 n/a 5.50 5.50
Dividends Per Share (Baht)

druvesiovuvesuTEN fieviu (Umn) 90.46 86.18 81.48 88.92 84.80 80.02

Equity attributable to owners of the company (Baht)

White Group Public Co., Ltd. Annual Report 2015 <« 3
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Mission

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.

We shall maintain continuous growth in the selling and distribution of
industrial chemicals through:-

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

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

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

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

White Group Public Co., Ltd. Annual Report 2015 < 5
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Global and domestic economic slowdown negatively impacted our performance in 2015. Chemical product distribution
which is our core business registered a modest growth of 1.5% over the previous year thanks to our diversified product
portfolio. Rental income declined as the rental rate was much depressed due to strong competitive pricing in the
warehouse space market.

Realizing that higher market demand will take time to return, we have focused our efforts in strengthening our organization
in the area of productivity improvement especially in selling and supply chain processes. Our representative office in
Myanmar has not made sufficient progress as the market for industrial products is still not readily available. We are
reviewing our market entry strategy and may need to adopt a different approach to start our presence in Myanmar within
this year.

Serious efforts continued in the search for acquisition of manufacturing companies in chemical products. However we
are open to new opportunities in related industry such as packaging and renewable energy. We have initiated a few
development projects with technical support from academic institution such as Asian Institute of Technology (AIT).

We have achieved total revenue of 1,062 million baht and net profit of 174.7 million baht for the year ending December
2015. Earning per share of 9.80 baht enabling the company to declare dividend of 5.00 baht per share.

On behalf of the Board of Directors, | would like to extend our thanks to shareholders, customers, suppliers, financial
institutions and government authorities for their excellent support throughout last year. | would also like to thank our
staff members for their special devotion to the company to achieve satisfactory performance under unfavorable business
environment.

On behalf of the Board of Directors

/

s

Somchai  Chaisuparakul
Managing Director

White Group Public Co., Ltd. 7
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Mr. Sidh Prarusudamkerng
US:S'IUI’]SSLIT\'IS, nssunN1sods:
Chairman, Independent Director
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Mr. Ratch Osathanugrah Mr. Thana Chaiprasit
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Director Director
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Mr. Niti Osathanugrah
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Director

uA. as.wuuwul Jasigde
Asst. Prof. Dr. Pimpana Peetathawatchai
nssuN1sads:
Independent Director

ugdaude lgefAnsina

Mr. Somchai Chaisuparakul
nssun1s
Director

ugaaa Jugdu
Mr. Salin Pinkayan
NnssuN1sads:
Independent Director

uwaniunsniud A3a3aa
Miss Chantrakarn Srisawadi
nssuN1sads:
Independent Director

uwa1S8y1 LaZITUN

Mrs. Araya Tejanant
nssunIsuazagunis
Director & Secretary
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Operating Results

Thailand’s economy accelerated notably in 2015, GDP expanded to 2.8%, the strongest in three years. The economy
benefited from an accommodative monetary policy and the government’s stimulus measures. Budget spending accelerated in
an effort to help both farmers and businesses and boost private consumption. Conversely, the external sector was a drag on
growth as weak global demand harmed exports. In addition China’s slowdown and falling oil price, impacting oil and commodity
exporting. Fuel and lubricant business contracted 37.4% from 2014. Inflation was low at -0.9%. Ailing economy directly impacted
the company performance, leading to a 3.8% decline in net profit to 175.0 million baht with an earning per share of 9.8 baht.

Revenues:
The Company’s total revenues grew 0.6 percent to 1,061.57 million baht from 1,055.58 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 903.8 million baht from 890.7 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 Ole chemical products successfully. As a result, Oleo chemical product grew 23% over those in 2014

In addition, commission income from this business increased 13.1 percent to 4.3 million baht from 3.8 million baht.

Property Rental Business
The income from rental properties decreased 3.4 percent to 132.6 million baht from 137.3 million baht in the previous
year. This was mainly attributable to the decrease in the occupancy in warehouse rental and rate.
Noteworthy was the fact that the rental from third parties accounted for 91 percent while the rental from the related
parties accounted for only 9 percent.

White Group Public Co., Ltd. 11
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Security, Fire Alarm Business and service
The income from selling safes and fire alarm systems as well as from providing related services amounted to
25.2 million baht, a decrease of 8.3 percent from previous year. The decrease was mainly due to the slowdown in the
real estate business.

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 many industries including, among others, car tyres, laundry
detergents and cleaning products, paints and surface coatings. Approximately 90% of productions are for domestic market
and 10% for export. Domestic market revenue increased 29% over 2014 while export remain unchanged.

Other Income
Other income decreased 9.4 percent to 34.6 million baht from 38.2 million baht in the previous year, mainly due

to lower dividend income and interest rate.

Earnings before Expenses:
The earnings before expenditure of the Company and its subsidiary decreased 2.8 percent to 322.7 million baht

from 332.0 million baht in the previous year. This could be categorized by type of business as follows:

Chemicals Trading Business

The earnings from chemicals industrial amounted to 220.7 million baht, a decrease of 8.0 million baht or 3.5
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.

12 > usen Brinsd 9ina (uHBu)
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Property Rental Business
The earnings from rental properties amounted to 93.0 million baht, a decrease of 7.1 million baht from previous year.
This was mainly due to the increase in property maintenance.

Security and Fire Alarm Business

The earnings from selling safes and fire alarm systems amounted to 7.7 million baht, a decrease of 2.3 million baht or
23.0 percent from the previous year. This was mainly due to the increase in cost of this business, while price could be marginally
increase due to there are many market players.

Oleochemical Business

Profit of 1.3 million was due to diversifying to non tyre business which help increasing revenue and production volume
to break-even point.

Expenses

Selling and administrative expenses decreased 0.3% or 0.3 million baht from previous year from 107.8 million baht to
107.5 million baht.

The corporate income tax decreased by 2.0 million baht or 4.7 percent from previous year from 42.2 million baht to
40.2 million baht.

Profit for the Year
The total comprehensive income of the Company and its subsidiary for the year 2015 decreased by 3.8 percent from
previous year from 182.0 million baht to 174.7 million baht.

Earnings per Share
The earnings per share was 9.8 baht, compared to the earnings per share of previous year at 10.20 baht.

White Group Public Co., Ltd. 13
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Financial Position

Assets
As at 31 December 2015, the total assets of the Company and its subsidiary amounted to 1,829.2 million baht, an
increase of 90.6 million baht or 5.2 percent over previous year. The related details are as follows:
Unit: million baht

As at 31 Dec 2015 As at 31 Dec 2014 Increase (Decrease)

Current Assets 1,300.9 1,207.9 93.0 7.7
Non-current Assets 528.3 530.7 (2.9) (0.5)
Total Assets 1,829.2 1,738.6 (90.6) 5.2

Current Assets

« As at 31 December 2015, the current assets amounted to 1,300.9 million baht, an increase of 93.0 million baht
from previous year. This was mainly due to the following:

» Cash and cash equivalents increased by 52.2 million baht.

« Short-term investments increased by 23.0 million baht. The net was increased by 75.2 million baht derived from
the operation profit after dividend paid.

« Trade and other receivables increased by 8.8 million baht or by 5.2 percent from previous year. Due to intensive
collection and optimum credit control.

« Inventories (net) amounted to 171.0 million baht, an increase of 11.5 million baht or by 7.2 percent due to built
up inventory to meet increasing tender volume and impact of price increase from suppliers.

« Other current assets amounted to 13.8 million baht, an decrease of 2.6 million baht from previous year.

14 » usen Brinsd 910 (uKgu) s1eviuds=i1l 2558
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Non-current Assets

» As at 31 December 2015, the non-current assets amounted to 528.3 million baht, an decrease of 2.4 million baht
or by 0.4 percent from previous year, with details as follows:

« Other investments amounted to 100 million baht, remain unchanged from previous year’s figure. The company
had investment in property fund units which were purchased at a cost of 100 million baht. Dividends are paid at average
MLR of leading commercial banks. As at 31 December 2015, the fair value of such investments was 121 million baht.

« Investment properties decreased by 4.4 million baht, due to depreciation.

« Property, plant and equipment increased by 2.6 million baht.

+ Intangible assets (net) decreased by 0.4 million baht.

» Deferred tax asset and other non-current assets decrease by 0.2 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.

White Group Public Co., Ltd. 15
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Trade and Other Receivables

As at 31 December 2015, trade and other receivables amounted to 179.1 million baht the details were summarized
as follows:
Units: million baht

Types of Account Receivables Amount percent
Account receivables - related parties 0.3 0.2
Account receivables - non-related parties 183.2 102.3
Other receivables 1.5 0.8
Less allowance for doubtful debts (5.9) (3.3)
Total trade and other receivables 179.1 100.0

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 2015 was 63 days,
compared to previous year’s average collection period of 62 days.

The allowance for doubtful debts of the Company and its subsidiary amounted to 5.9 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 0.5 million baht .
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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 4.4 times, compared to previous year’s inventory turnover at 4.7 times. The average

selling period increased from previous year from 78 days to 83 days.
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 2015 was 8.1 times, compared to 8.9 times in previous year.

This indicated liquidity improvement.
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Sources of Funds

As at 31 December 2015, the total liabilities and shareholders’ equity of the Company and its subsidiary amounted
to 1,829.2 million baht, an increase of 90.6 million baht from the previous year. The related details were as follows:
Unit: million baht

As at 31 Dec 2015 As at 31 Dec 2014 Increase percent
(Decrease)
Current Liabilities 160.4 136.3 241 17.7
Non-current Liabilities 54.0 64.0 (10.0) (15.6)
Total Liabilities 214.4 200.3 14.1 7.0
Shareholders’ Equity 1.614.8 1,538.3 76.5 5.0

Total Liabilities and Shareholders’ Equity
1,829.2 1,738.6 90.6 5.2

Liabilities

The current liabilities amounted to 160.4 million baht, an increase of 24.1 million baht from previous year. This was
mainly due to the increase of 21.0 million baht in trade and other payables, as well as the increase of 3.1 million baht in
other current liabilities while decrease of 0.1 million baht in income tax payable.

The non-current liabilities amounted to 54.0 million baht, a decrease of 10.0 million baht from previous year. This
was due to the decrease of 4.5 million baht in deposits from customers, the increase of 2.3 million baht in the provision
for long-term employee benefits, the decrease of 1.1 million baht in deferred tax liabilities as well as the decrease of 8.9

million baht in other non-current liabilities.
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The shareholders’ equity amounted to 1,614.8 million baht, an increase of 76.5 million baht from the previous
year. This was mainly due to the performance in 2015 with a net profit of 175.0 million baht and the dividend payment
of 98.1 million baht and equity attributable to non-controlling interests of the subsidiary 0.023 million baht.

Statements of Cash Flows
As at 31 December 2015, the cash and cash equivalents of the Company and its subsidiaries amounted to 125.9
million baht, the details of which were as follows:

Unit: million baht

Increase percent
(Decrease)

Net cash from operating activities 155.7 173.9 (18.2) (10.5)
Net cash from (used in) investing activities (6.0) (273.1) (267.1) (97.8)
Net cash used in financing activities (97.5) (97.6) (0.1) -

Net increase (decrease) in cash and cash equivalents 52.2 (196.8) 249.0 126.5
Cash and cash equivalents at the beginning of year 73.7 270.5 (196.8) (72.8)
Cash and cash equivalents at end of year 125.9 73.7 52.2 70.8
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White Group Public Co., Ltd. was inaugurated on August 10, 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

Thailand’s economy accelerated notably in 2015, GDP expanded to 2.8%. The economy benefited from an
accommodative monetary policy, the government’s stimulus measures and budget spending. The external sector was
a drag on growth as weak global demand harmed exports. Inflation was shrunk at 0.9% since the oil price and domestic
demand declined.

Even though the Company and its subsidiaries were affected by internal and external factors, the total revenue
increased by 0.57%, from 1,055.58 million Baht to 1,061.57 million Baht, compared to the previous year, as a result of the
market expansion of Oleo chemical products.
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Import and Distribution of Industrial Chemicals

Distributing high-quality industrial chemicals from the world leading manufacturers is the core business
of the company with over 49 years of success in this business. Currently, the Company has gained reputation and is widely

accepted in Thailand’s Industries.

More than 85.1% of the Company’s revenue comes from this core business. Despite of the economy
slowdown, the revenue from the overall sales of this business increased by 1.5% from 877.4 million Baht to 890.6 million

Baht compared to the previous year.

With intense competition on price and quality of goods, the key competitive factors causing the business
to overcome obstacles and become successful 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 are able to compete with their rivals in the marketplace.

® Specialized marketing and sale teams that are technical knowledgeable on “know-how” of the
products in each industrial group. In addition, adhering to up to date innovative and advanced
technology and the latest market trend considered crucial to the joint development of the products
with the customers to improve competitive advantage in the marketplace.

® The distribution center is equipped with effective IT and warehouse & logistic system which are
certified with 1SO 9001:2008 are located on Bangna-Trad Road nearby the airport. These help
supporting sales and improving customer satisfaction on on-time delivery.

® The market expansion of Oleo chemical products
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The Company has provided and distributed chemical products to various industries including:
Chemicals for Petroleum and Petrochemicals

Products in petroleum and petrochemical are Refinery Additive, Fuel and Lubricant Additive and Liquid Dye
including Flame Retardant which are used in petrochemical industry. We aim to develop various products in this field to
response even more to customer’s needs in petroleum and petrochemical group.

Last year oil price had severely decreased impacting consumer and industry’s confident on the direction of the
industries and caused prudence in purchasing and stock keeping. Despite of slowdown in GDP, all year round currency
weaken and oil price, we still maintained overall sales target same as last year. However, our customers are seeking for the
opportunity in neighbor country such as Myanmar where has rather higher growth than Thailand. Last year we introduced
new products and gained market share considerably i.e. fuel for plane, specialty lubricant and high performance products
that had high potential growth. Our direction is to continue focusing in petroleum industry, but will emphasize in the
niche market such as industrial lubricant, casting lathe oil group. In the long term, we are searching for alternative energy
to increase product variety and competitive advantage.
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Chemicals for Food Industry

We have expanded variety of raw materials, food ingredients to meet our customers’ need in developing new
products to market, include improving customers’ costs, to cover various fields of food industry such as (1) refreshment
that contain fruit juice, fruit juice, energy drink, nutritional drink, healthy drink, milk (2) instant coffee and powder, tea
product (3) bakery product such as cake, bread, flour, oil and (4) grease industry such as non-dairy creamer, margarine,
butter and (5) supplementary food industry group or supplementary food product.

In 2015, overall market had slowed down due to economy. Some customers succeeded in launching new
products to market, but some failed. Many manufacturers were reluctant in launching new products in supplementary
food industry. However, we still keep developing products with new potential partners and seeking new distribution
channels, including Myanmar market, Cambodia market. Company had commenced export to Myanmar and in 2016
it is estimated the market will improve over last year. Suspended projects are resumed and more new products have
potential to be launched to market this year. We also expedite to connect new business partners and increase variety of
product lines as selling points to attract customers’ needs and interest.
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Analytical Chemicals and Laboratory Equipment

Main customers in this group are both government and private research institution, academy, government office
and various industrial factories. Main products are Analytical Reagents, Culture Media and Laboratory Glassware. In
2015, our sales volume was slightly decreased due to economy and budget constrain including reduction of supplies of
manufacturing for instance, water scarce for agriculture that caused low production which consequently impacted to lab
and testing chemical products. Major clients of Analytical Chemicals are Electronics and laboratory. Revenue in electronics
business was slightly increased over last year despite of slowdown in market demand. This was due to worldwide
brands reputation that company is representing and distributing. In addition, company is continually developing new
products with customers to meet the changing of demand which gain company’s image and better service perception
from customers. For laboratory equipment, revenue had dropped slightly when compared to market which drastically
contracted. This result was derived from combination of product strength and effective teamwork to cope with the need
of high precision analytical tools, i.e. HPLC, UHPLC, LC/MS, GC, GC/MS, etc. from government and private sectors. Mostly,
our products are for testing chemical residue in food industry for both domestic and export market.

Sluggish economy is expected to continue in 2016, this product groups will therefore be affected continuously.
One of factors is the issue of production in agricultural products which impacted to lab and quality testing supplies and
tools. Proper planning and appropriate marketing strategies included academic paper will help ensuring future growth.
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Chemicals for Coating and Plastic Industry

The core product include performance additives in paints, plastic and ink industries. Growth of this industry is
elated to the growth of automotive industry, plastic products, construction business and other coating plastic. Sluggish
economic in 2015 which led to slump of automotive industry severely affected the revenue of this business.

The company emphasize on long term relationship with business partners by working together to help solving
quality problems of existing formula, developing new products to expand into new market while help reducing cost and
improving product quality included products which are non toxic.

In 2015, the company focused on environmental friendly chemical and provided technical consultation service
to customers. As there is growth demand of these products, company also actively seeks for new products opportunity
from new qualified manufacturers and increase line extension for existing products which the market has been developed
for a while. Consequently, new products will be the factor accelerating the growth rate of this business in 2016.

Company is attempting to enter into other industries i.e. cleaning solution, rubber industry, coolant industry or
agricultural for completing all product lines.
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Oleochemical Products

Oleochemical products are new products which the Company sees its potential and opportunities for future
growth. Therefore the company had invested in Olechemical Plant to produce for domestic and export market. The
products are fatty acid product group which are raw materials for various industries include auto tire, paint and coating,
plastic, lubricant, solvent, cosmetics industries and etc. The Company manufactured and sold the products in 2015 and
earned the total sales up to 85 million Baht which was 23% growth over last year. The company had developed new
products to meet the increasing demand in various industries along with improving production process to ensure cost

effective to be able to compete in market and ensure sustainable growth in long term.

White Group Public Co., Ltd. Annual Report 2015 <« 27



ssNVAIZ19aVHKISUNSWE

gsfaligedmsunindgUsenausig 01A5dININ warASIFUA
® oiarsatnaulien f;?\‘iaﬁl'ﬁ woeu3ily auuguain 42 ﬂﬁ“ﬂaum”aﬁlmﬂ’ﬁﬁwﬁﬂmuiﬁvd’l 2 91ans ludisa
17,500 M15194AT maqmmﬂmma“mﬂmmaummimummwm mu WosUsyyunans eduuu $u
pnInieNUsNSInLAY LLa”‘W\]’aﬂiO‘VlLWEN‘W’?J?I’]VﬁUﬁﬂﬂ’]LLﬁ"’N‘WlJ’]GWW]a Wdsdlszuusneanulasads naen
24 ..
® aisduruazlssnulia o maswl aUUUNWI-ATIA N4 18 Indaunudugissaugll I Hufisa 44,000 A519RS
\Huormsadsdudfitiuinssuaina LLazmag"lumLam

U 2558 seldirduazuinisanasnindneudesas 3.2 Wewindiiiunese vefuiiuiigiudu edunsandildang

U3t ladnasddnaudunululssmaniudy $nguszasdlunisfnyiiazmaainiiiesesfulssmnuasugiaendeu
lngagyhmsidenann vergaaaliiundniueivesusem

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-hour security service.
® |nternational standard warehouses and plants for rent are located on Bangna-Trad Rd., KM. 18, in the
vicinity of Suvarnabhumi Airport, covering 44,000 square meters

In 2015, revenue from rental and services decreased by 3.2% from the previous year, due to tenant returned
some rental area for cost reduction.

The Company had established the representative office in Myanmar. The objective is to study and seek for
markets to support the ASEAN Economic Community by researching and expanding markets for the Company’s products.
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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 EDWARDS 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 2015, the revenue of this business decreased by 8% from the previous year due to the slowdown of real estate

business.
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The Board of Directors has implemented and complied with the gsood 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 2015, 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 “fair” 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:

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:
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® 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.

® 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 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.
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® 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.

® 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.

® 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.
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® 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 to delivery 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.

® Merger and Separation
The Chairman of the Board of Directors is not the same person as the Managing Director. On the other hand, the Chairman
is an independent director in accordance with the Stock Exchange of Thailand’s definition. As well, the Chairman has no
relationship whatsoever with the management. Moreover, as a checks and balances mechanism, independent directors
make up one-third of the Board of Directors.
® Internal Control and Audit Systems
O Organization and Environment
The Company has put in place an organizational structure that clearly separates functions as well as roles
and responsibilities of different organizational units. The objective is to enable the management to carry out their duties
in an efficient manner. In addition, the Board of Directors has established clear business goals which are specific and
measurable. They serve as guidelines for the staff in performing their duties.
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O 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.

O 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.

O Information Technology and Communication

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

O Monitoring Systems

To ensure efficiency and effectiveness of business operations, the Company regularly compares the actual
performance with the established business goals. In the past year, 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. 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 2015 demonstrates that it realizes the importance of the shareholders meetings. It also
encourages the organization of shareholders’ meetings which recognize the rights of the shareholders in line with the
principles of the good corporate governance. As a result, the shareholders’ meetings have been organized in line with
the guidelines given by the Office of the Securities and Exchange Commission (SEC), with details as follows:

O Before the date of the shareholders’ meeting

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

days prior to the date of the meeting.
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O On the date of the shareholders’” meeting

In providing the shareholders with convenience, before commencing the meeting, the Company will
announce the proportion of the attending shareholders to the proxy holders. As well, it will explain the voting
procedures and the vote counting method. To protect the rights of the shareholders who cannot attend the meeting
themselves, the shareholders can appoint proxies to 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 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 a result, 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.

® Transactions that may give rise to a conflict of interest

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

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

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

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

<

White Group Public Co., Ltd. 39




1. muanuunenumsiidulfdevesnssuns §uims uasyanafitanufedadml TnefiadsduliRouei
i 1 nsngeu 2552 Wusuly

2. nesumakazguimslual (driusumisiaus 1 nsngieu 2552) Mdavhsenunmsiidnlfide ddfanyns
u3Ena aelu 5 Twins

3. mniideyadsunaminiitaeseanull Tnssunsuazuimsdadauuenunsidmlindes aduudle
Wasuulas BiAtawynsussmg melu 5 Juvhms duudiuiifinnsivdeunag

4. ﬂiiuﬂ’]iLLa‘“NUiMﬁ%”(ﬂaWﬂWﬁ’]ENTLIﬂ’]i@JEﬂ’JUlﬂLﬁﬂ‘uaﬂﬂiiumiua gffusms Tag 1 %t neluidiousunan

5. 4@UN15UTENY Aedndsdiunsenunsidnldidsvenssunisuaguims Tiua Usesunssunisuien uag
UsEsmuAMENIIINEATIIARY nASITATULUIUTIBNY

®  nsquaasmslideyaniely

e Smsnistiosiulalinssuns ¢ Jusws waznino dhdeyaniglululinauselomidiuay vioyanaduy
pe 1IN mauamﬂmﬂmLmaavLwEJLLw{Lwﬂwm&mummﬂumaa‘kvmama iy maawmﬁmmvmamawmmmuu U3EN imﬂg‘um
mmgmamﬂumsnﬂumimmamamsﬂulﬂ%amamiaﬂim waawwummiuJﬂmeamamamamﬂuna’mmmuam windHuzd
ANURA Aodlasulnumaitdy BnvanIsuNISuaYHUIINg nswﬁmLLavﬂgummmamwum‘l,umﬁmaqswmmmiL‘Uaauu,ﬂaqmﬁ
awaﬂmwsmammmmﬂwaﬂmwmmmmwaﬂmwgmeﬂu 3 Jwin1s duanfuniinisters wisleunanning liddneed
warwiesusiile uenanduiens dlimstmunilsuiensldnesiunes Weduuummduuisn lumstostumnudsma
33713 Yaya gunsal weniwa$ deslasueyd@liunliedagniesmudasssuuagnguing

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.

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.

® 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.
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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 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 0-2381-9923 or email him at operatel@whitegroup.co.th.

® Policy on Remuneration of Directors and Executives
O 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.
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O Remuneration for the Board of Directors and Executives

The details about the payments of the monetary remuneration in 2015 are as follows:

1. wwdns U3AANAs Mr. Sidh Prarusudamkerng 400,000
2. weinu loannsen Mr. Ratch Osathanugrah 50,000
3. wesw lweusyans Mr. Thana Chaiprasit 200,000
4. wedn loanuasizn Mr. Niti Osathanugrah 200,000
5. uwada Yuvdu Mr. Salin Pinkayan 200,000
6. HNA.ATAUNNUY URSIUTY Assistant Prof. Dr. Pimpana Peetathawatchai 200,000
7. wadunsnug ededan Miss Chantrakarn Srisawadi 200,000
8. weaude lyurnsina Mr. Somchai Chaisuparakul 200,000
9. UNLITYT WVTU Mrs. Araya Tejanant 200,000

HA.AT. U Unsiade Assistant Prof. Dr. Pimpana Peetathawatchai 512,430
uwada  Juvdu Mr. Salin Pinkayan 122,900
YA FUNSNIUA ASATER Miss Chantrakarn Srisawadi 122,900

1%

O  AWAULNUNITUNTUTMTUAYHUIMNT (NTTUMTUIINT 2 518 UagguIms 2 $78)
O Remuneration paid to the Executive Committee and Executives (2 Executive Directors and 2
Executives)

Rulfou Monthly salaries 4 11,282,152
Tutla/ Rusieiamunanu  Bonuses/performance allowance based on performance 4 12,365,345
AMOULMUDY * Other remuneration * q 266,808

* Ruaununemudsoadestn Ruannuusyiudinu Adousasus ANBULILNITUIELALRUYALEERDBNIINIIY
* 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 2015, except for the management fee in the amount of 3,600,000.- 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) 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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Four regular meetings of the Board of Directors were held in 2015. Each director’s meeting attendance could
be summarized as follows:

WA UgARLAs

Mr. Sidh Prarusudamkerng
Mr. Ratch Osathanugrah
Mr. Thana Chaiprasit

Mr. Niti Osathanugrah

Mr. Salin Pinkayan

wedel  leanynsei
wgsw1  Tweuszans
welld loannuasient
wwada Juvdu
AGRERTITY %‘5‘55"“?}8 Assistant Prof. Dr. Pimpana Peetathawatchai
ua. Jumsniud  esadan Miss Chantrakarn Srisawadi

WesNTY "Lﬂjaqm'lqa Mr. Somchai Chaisuparakul

o e N ey BNy =
N N N N -

YNDITYT  LATIUUN

2 e = ey o =

Mrs. Araya Tejanant

v

®  ANZBUNTIUNTS
AugnIIuNIUITY Idudsisnnenssunmansaseuifietaglunsiifuguaianisvesuivn Sednderuiletud 29
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1 weas. iuinwn Unsivde Uses (nssunsdase) (DudfinnuimutnBuasnisdu)
2. wwada Yuady N3TUNIT (NTIUNTDATY)
3. wd. Junsnud rsaan NIUATT (NTIUNNTDETY)
4. WO AU AYIYNITAULNITTUNIIATINEDY (v IUNITUTEN)
L 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 2015 was as follows:

1. Assist. Prof. Dr. Pimpana Peetathawatchai (Who is specialized in accountancy and finance)
Chairperson (independent director)

2. Mr. Salin Pinkayan Member (independent director)
3. Miss Chantrakarn Srisawadi Member (independent director)
4. Mrs. Araya Tejanant Secretary of Audit Committee (Company’s secretary)
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The Audit Committee meets regularly. In 2015, four meetings were held. The auditor team was invited to
participate in all the four meetings. The purpose of the meetings was to review the Company’s quarterly and annual
financial statements.

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

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

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

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

® Non-executive Directors as Counter-Balance
The Board of Directors consists of 9 members as follows:
O 2 executive directors
O 3 non-executive directors
O 4 independent directors (3 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 (CSR)

Project for environment and society is counted as an important policy which we have been committing
simultaneously with our main business. Our social activity carried in 2015 is as followed:

1. Project for Environment

Reforestation project is considered our main activity that company has operated consecutively for the past 4
years. On 25th July 2015, we have been contributed by the office of forest resource management 10 under Reforestation
for society and environment project. Our employees together with students from Mae Kameuy school reforested 1,000
trees on 5 rai plot of reforestation, Mae Kameuy district, Petchaburi province to expand and increase green area to reduce

global warming.

2. Project for Society

- The company cooperating with Minor group, a tenant, organized a blood donation project for the Thai Red Cross
Society every year at the company’s office building. In 2015, it was held in February 24th.

- On 8th May 2015, Company and our employees donated money via Thai Red Cross Society to help those
victims in Nepal.

- On 7th October 2015, Company and our employees donated money and appliances to St. Camillus Foundation
of Thailand. It supports the foundation’s project of Survival Rice to assist disabled child, orphan and elderly homeless
under the foundation’s care.

- On 4th December 2015, our employees donated money and appliances for Love Neighbor foundation to assist
those disadvantaged child and foundation’s business.

- Besides, We join donating to build service clinic of Bor Gleua hospital, Nan province for patient care.

- In education aspect, on 25th July 2015, the company and employees donated rice and dried food for Children
Lunch Program to Mae Kameuy school, Petchaburi province. On the same day, we donated money for lunch program
and necessities together with VDO and CD player to use as education media to Petchaburi Panyanukul school where they

teach children with mental retardation.

3. Project for Energy

Energy is the necessity for human and even more significant in the evolving world. The company has realized
the importance of efficient energy consumption and saving. Moreover, we not only help reduce the energy consumption
which saves expenses in the organization but also environmental problem that derive from used and generated energy
sources. Our company enhances the policy for everyone to take part in the energy saving project.
Worthwhile and economic energy consumption is regarded to create awareness of value and conscious. For instance,
turning light off, close monitor during idle, transportation maintenance as schedule and drive with stable speed.
Adapting energy saving accessories such as using LED light and learning the use of solar energy as an alternative choice

in future.
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Significant Risks that may affect the Operating Results of the Company and its Subsidiaries in 2015 can be summarized as
following;

* Product Supply Risks

Despites the company and its subsidiary is a distributor for many foreign suppliers for long time, the company and
its subsidiary might be risky of termination by any of product suppliers. 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. In addition, the company is considering investment in a more diversifying business.

* 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 2015, the
Company’s largest customer account for only 13.3 percent of total sales.

* Foreign Currency Risks

More than 80 percent of the products are imported from abroad. Therefore, the Company is using financial
instruments to manage foreign exchange risk exposure by engaging in several foreign exchange forwards, generally, the
forward contracts mature within on year.

* 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 financial status in 2015 was quite good so there was no risk in
such collateral security.
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Revenues of the company and its subsidiary

lassaienelivesu3ung wasustndes aunsauenaNdIugInalanel
Revenues of the company and its subsidiary breakdown by business segments are as follows:

938 : AUV / Unit : Million Baht

% N300
- o =~ i 2558/2015 2557/2014 2556/2013
UszAngsna aniunslag e v v v
i YBIUTEN s1ela s1ela s1ela
Type of Business Operate by:
% of Revenues Revenues Revenues
Holding
gsfaduay 9a U3 13ingy 903.8 85.1 882 83.5 871 83.5
Pueadiu 10 (L)
YNFAINNTTU White Group
Import and distribution  Public Co., Ltd.
of industrial chemicals
33N 1326 12.5 137 13.0 135 12.9
DHINTUNSNE
Property Rental
Business
fmunuimte Usey  Uivndes 99.18 25.2 2.4 37 35 38 3.6
SfupaazsyUU WoudhR  USWm tevl 9
fo gudauazdviie (UsenAlne)
nanfusiloalowniifa bt
Sales of Vault Door Subsidiary
and Fire Alarm System  F.B. (Thailand)
Manufacturer and Limited
sales of Oleo Chemical
Products
394 / Total 1,061.6 100.0 1,056 100.0 1,044 100.0
VBN : elaveauTEngesuanTnlusunTRuTIX

Note: Revenue of Subsidiary incorporated in the

consolidated accounts.
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Details of investment in a subsidiary

>

Details of investment in a subsidiary
Joyavasnsasuluuiengey

Ruaau

de  w e ans5euaz
48 o o : nuUNTITELaY  (991MN) v e
A4 aw donunnsdinaulue - . : VIINRUNAD
YIUIEN - Ussanssna PAID-UP VALUE OF :
HEAD OFFICE b % OWNER-
COMPANY NAME MAJOR BUSINESS CAPITAL INVESTMENT
LOCATION SHIP
(um) (Baht) (AT COST)
INTEREST
(u) (Baht)
USENYDY :
SUBSIDIARY
COMPANY
Us¥m Lol U 75 gppide ey dming 30,000,000 29,755,000 99.18
(WUszwelng) 100 auwgyuin 42 UsepuAuagszuy
U 9NsEl U {AOUBAANY
UAAFDILAL Q’wammzaﬁ’mu’wa
N3N 4 10110 Hansueledlowniifa
3 66(0) 2381-1196
13815 66(0) 2381-1197
F.B. (Thailand) 75 Soi Rubia, Importer and distributor 30,000,000 29,755,000 99.18
Ltd. Sukhumvit 42 Road, of Vault Door and
Prakhanong, Fire Alarm System
Klongtoey Manufacturer and sales
Bangkok 10110 of Oleo Chemical
Tel 66 (0) 2381-1196 Products
Fax 66 (0) 2381-1197
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PRODUCTS

CHEMICALS FOR
OIL FIELD AND
PETROCHEMICALS

A Afton

HOE M | C

ARKEMA

INEQOS Oligomers

ﬂ INDUSTRY & AUTOMOTIVE

HRARS

&Jmspec

- Refinery Chemicals
- Lubricant Additives
- Crankcase Additives
- PCMO
- HDDEO
- Vi
- Driveline Additives
- ATF
- Gear
- Tractor
- Industrial Additives
- Hydraulic
- Industrial Gear
- Air Compressor
- Turbine
- Slide way
- Metalworking
- Component Additives
- Polyalphaolefin
- Synthetic Esters

- Liquid Dyes and Marker for Petroleum Applications
- “Automate” Liquid Dyes
- Markers for Diesel Fuels

- Flame Retardants for plastics, textiles, paper, paints and rubber
- Antimony Oxide
- Brominated
- Nitrogen
- Phosphate
- Sulfonate

FLAVOURS AND
FOOD INGREDIENTS

;f"@ P i

Associated
British Foods

S Z1CC iEE

- Flavor for beverage and sweet application, Flavor for savory food
- Antioxidant Food Grade, TBHQ

Tea Extract Powder or Instant Tea Powder

(Black Tea, Green Tea, Oolong Tea, Chrysanthemum, Purer Tea, Assam Tea,
Matcha Tea)

Acerola Cherry Powder (Natural Vitamin C and Polyphenol)
Emulsifers (GMS or DMG, Lactem, Datem, PGPR, SSL, PGE)

GOS (Galacto-oligosaccharide or selective prebiotic)

Clouding Agent

Whey Peptide

- Distilled Monoglycerides

- Malt Extract

- Gingseng

- Juices Concentrate
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LABORATORY - Dehydrated Culture Media and Ingredients

CHEMICALS AND - Prepared Culture Media

LAB EQUIPMENTS - Rapid Testing Kits

- Reagents, Buffers, Enzymes and Stains

- Serology and Immunology Test Reagents

- Hygiene Monitoring Systems

- Molecular Diagnostics Reagents

- FACs Microcount : Flow Cytometry Technology for Microbiological QC

- Laboratory Products
- Analytical Reagents, Bio Reagents, Karl Fischer Reagents
- High Purity Solvents
- Atomic Absorption and Plasma Standard
- Chromatography Products
- Chromatography Media
- Solid Phase Extraction (SPE)
- Flash Chromatography Media and Columns
- Thin Layer Chromatography (TLC) Plates and Sheets
|ngredi0n_ - Pharmaceutical Products

- Performance Excipients

- Process Chromatography Media

<

- Biopharmaceutical Chemicals

i 2

I{@k - Microelectronics Products

- Photo Resist Ancillaries / Residue / Strippers

- Removers
E!:CEH[’I?FA - FAB Process Chemicals
Q uali t)"' - Laboratory Glassware / Microfiltration Glassware / HPLC Reservoir

- Corning Reusable Plastic Ware / Desiccator

COATINGS AND - Specialty Chemicals for Coating Applications
PLASTICS - Specialty Solvents for Coating, Inks Applications
CHEMICALS - Adhesion Promoters for Thermoplastic Paints
- Resin Intermediates for Coating and Resin Applications
PAL Y - Susterra Propanediol for Polyurethane Elastomers, Polyurethane foam
&9 BD and Coatings Applications
- Wax for Floor Coating, Textile and Candle Applications
D I FCO - Non-Phthalate Plasticizers for PVC, Adhesives, Coating and Inks Applications
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OLEOCHEMICALS FOR
RUBBER; PLASTIC; PVC;
COSMETICS; PAINT;
CONCRETE; LUBRICANT
& COATING INDUSTRIES

EASTNVMIAN

1= BASF

The Chemical Company

W Westlake
Chemical

F: NIPFON PAPER GROUP

®

> OXITENO

@%!—-‘F—%i%

Yourg s Corparailan

- Fatty Acids
- Stearic Acid, Oleic Acid, Coconut Fatty Acid, Soyabean Fatty Acid,
Tallow Fatty Acid, Rice Bran Fatty Acid, Fatty Acid Formulations.

- Triglycerides
- Stearine Wax, Extreme Hard Tallow, Acidless Tallow Oil

- Esters
- Amides, PEG Esters, Glycerol Esters, Sorbitol Esters

- Metallic Soap & Stabilisers
- Zing, Calcium, Magnesium Stearates, Potassium and Sodium Soaps of
Fatty Acid, Transparent Soap Base, Liquid Soap Base, Butyl Stearate,
Ethylene Bis Stearamide
- Any Other Oleochemicals and their derivatives as per customer

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

s18Tenssung UIEN UsENEaY
Name of Directors Company Subsidiary Company
1. wwdvs Jgadifs A B
Mr. Sidh Prarusudamkerng
2. weshd Teanumsen B
Mr. Ratch Osathanugrah
3. wwsun Tweuszans B
Mr. Thana Chaiprasit
4. wield leannuasent B
Mr. Niti Osathanugrah
5. Weada Jurdy B
Mr. Salin Pinkayan
6. WA.AT.AUNNUI Uns T B
Asst Prof. Dr. Pimpana Peetathawatchai
7. wEunsnud eisavan B
Miss Chantrakarn Srisawadli
8. wwauds lweansna C C
Mr. Somchai Chaisuparakul
9. UNOIIY HTVIUUN C C

Mrs. Araya Tejanant

WESEDE] NUELNG
Subsidiary Company Remarks:
° v Low U (Wszwmdlng) $1im A = U5257Un35uNT
F.B. (Thailand) Ltd. Chairman
B = n3suns
Director

C = NTSUNISUSMS
Executive Director
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Opinion of the Audit Committee regarding connected Transactions
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26" February 2016

Subject Opinion of the Audit Committee regarding White Group Public Co., Ltd.’s inter-related transactions for the year
ended 31* December 2015

To

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

Attachment Detail of the inter-related transactions

Regarding the connected transactions disclosed in the 2015 annual financial report for the year ended 31"
December 2015 conducted by the company’s management, the Audit Committee confirmed that all transactions were

considered ordinary and usual and were reasonable as approved by the company’s management.

Sincerely Yours,

Assistant Professor Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
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Connected Transactions

ensgsiatuiansiiietesiuninuluseninlaugniun 31 Sunau 2558 aguldnad

The significant business transactions with related parties incurred during the year ended 31 December 2015 can be

summarized as follow:
(Waw: Um) / (Unit: Baht)

YoUSENLAZANTUNUS

Company Name and Relationship

ANWEIIBNNS
Related party
transactions

For 2015

YINAIAY
2 31 §.A.2558
Balance As of
31 December 2015

ylgurglun1sninun
5101
Pricing Policy

usEh Lew T (Usznelne) Sin Agremsadiinay 288,000.- - TeduuuIndils
(Huuisvges eudtme feviuey Rental Income from GRIRTHY
wiriuSeway 99.18) office building Cost plus margin
F.B. (Thailand) Limited
(Subsidiary Company AN EULAY A 2,400,000.- - 5IMNNTEANAY
percentage of U9 In accordance with
shareholding = 99.18%) Rental Income from the agreement
NIIUNTTIL: factory and service
Common Directors
“unedns Ugadiig AAUM 41,506.- 4,494.-  TIAAUUUINAlS
Mr. Sidh Prarusudamkerng Sales goods dadiy
neaude lveansina Cost plus margin
Mr. Somchai Chaisuparakul Av18gUnTal - - -
U1 IHYIUN Sales equipment
Mrs. Araya Tejanant )
AndeduAAlli 76,301,824.34 4,838,150.46  s1AAUNUUINILS
Purchase goods AL
Cost plus margin
U Adnew LA 9110 Aoy 8,610,000.- - mmsuuuInmls
Custom Pack Co.,Ltd. Rental Income from ﬁiuL‘ﬁu

NITUNITIM:

Common Directors
weandy  lweansna

Mr. Somchai Chaisuparakul
U958 LAYIUN

Mrs. Araya Tejanant

office building

Cost plus margin

60

usen Brnnsd 1na (UKBu) steviuds:=9U 2558



YauSENLazANNTUNULS

Company Name and Relationship

U3um loanant 911
Osotspa Co., Ltd.
(Husmseudftuaznssuns

AULAEI)

(Company related due to key
management and directors in common.
HUSMIAudAy:

ANWAIZIIBNS
Related party
transactions

AlgIemudygN
UIMTINNT
Management fee
expense

YIAAIATY
8l 31 5.A.2558
Balance As of
31 December 2015

yleurglunisnivun
57A1
Pricing Policy

Amount
For 2015

sandulumuiiouls
LaLTOANAINIINIG
AUNR

On normal
commercial terms

3,600,000.- -

and conditions
(¥ 2558: 300,000

Common key management ARt
neaudy lvernsna U 2557: 300,000
Mr. Somchai Chaisuparakul UMRDLFaL)
NIIUNNTTIU: (2015: Baht 300,000
Common Directors per month
s TveUseand 2014: Baht 300,000
Mr. Thana Chaiprasit per month)
e leanuesiei
Mr. Niti Osathanugrah AN FUA - - aduuuInls
e ¥ni Toanunse Sales duiiiay
Mr. Ratch Osathanugrah Cost plus margin
Anwada Tuvdu
Mr. Salin Pinkayan
U3 yudseiudy 1A (W) SenTeUsy U 2,571,707.77 50,759.85  swendulumuidouly
Tune Insurance Public Co., Ltd. Premium Insurance LATTIANAINIANTT
(Rade “U3en Teanan Ysedude $10”)  expense ANG
(Formerly known as “Osotspa Insurance On normal
Co., Ltd.”) commercial terms
(Wismidesiuriunguleananiuat and conditions
NITUNMTAUALINY )
(Company related to Osotspa Group
due to directors in common)
NIIUNITTIL:
Common Directors:
esn Teanuasgi
Mr. Ratch Osathanugrah
s leusyans
Mr. Thana Chaiprasit
U3 10883 9110 ANIBEUAT 697,000.- 175,480 51AWnuUINAIls
Wallgreen Co., Ltd. Sales A

(UiliRendesiuriunguleanani)
(Company related to Osotspa Group)
NIIUNTTIL:

Common Director:

Anedond Teannuasient

Mr. Ratch Osathanugrah

Cost plus margin
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Company Name and Relationship

U3t 167d Teanan fiad i
House Osotspa Food Co., Ltd.
NIIUNITII
Common Director:
weandy lveansna

Mr. Somchai Chaisuparakul

ANWAIZIIBNS
Related party
transactions

ANDIATAITNIU
Rental Income from
office building

ANUSN5OU
Other service fees

2 31 5.A.2558
Balance As of
31 December 2015

yleurglunisnivun
51A1
Pricing Policy

IAAuuUINAls
A

Cost plus margin
AdunuUINls
i

Cost plus margin

U3En leananilnlyshsungiinea drin

Osotspa Taisho Parmaceutical Co., Ltd.

NIIUNITII
Common Director:
weandy lveansna
Mr. Somchai Chaisuparakul

AN IATAITNIU
Rental Income from
office building

ANUSN5OU
Other service fees

duuUINils
A

Cost plus margin
IAduuUINls
i

Cost plus margin

U3uW anaia loanant 411n
Calpis Osotspa Co., Ltd.
NIIUNITII

Common Director:
weandy lveansna

Mr. Somchai Chaisuparakul

ANDIASAITNU
Rental Income from
office building

ANUSNSDU
Other service fees

aduuuINils
dudiu

Cost plus margin
IAduuUINls
i

Cost plus margin

62

usen Brnnsd 1na (UKBu) steviuds:=9U 2558



> {AsSvasivnNIsvYanNis
Management Structure

1A59@39N13IANTVRIVIENT Usenausig AmgNIINNITNIman 2 4 Lok

0 ANENITUNITUSEN
0 ANLAIITUNITHTIVEDY

Tnedinssunsfdnnis uagseanssun1sddnnis Wuduimsdnns auildsuneuninesuaniiiannaugnssun1susen

ATUZNSSUNISUSEN

WgANS UsAnaing
aﬂmummawﬂumw Srunuuansiyite
AAINISANYT / Useiniseusy

weal leanynsnent
ammummawﬂumw Sruufuandiyiide
AAINSANY / Useianiseusu

wesu lweuszans
dnaunsevuluuiem Suruansiyiie
AAINSANY / UsgiAniseusu

The Company’s management structure consists of :

0 The Board of Directors
0 The Audit Committee

U5e51UNITUNS, NTTUNTaTE
- U a9a91ny 2557 U - U
- U3m353n9 LsaSeudadudaymiaisens

nIsUNT
- U anaeany 2557 U - AU
- USyy1n a@1v1n15Uayd Southern Illinois University, au$gaiasna

n3sUMS*

- 102,000 u tisduaIn 2557 $1u9u - Hu

- Bnuivnsgsianuitadininfudng aruinisdanisiily
UNNINYIRYI VN IUNTINWA

- ﬂ%z:yzmu%’snzm@wﬁﬁ’m%mﬁmamﬁﬂﬁ aANYIAERS
UININGNFUTILANS

Managing Director and Deputy Managing Director are authorized to supervise the company’s regular management.

Board of Directors

Mr.Sidh Prarusudamkerng
Shareholding
Education/Training Background

Mr.Ratch Osathanugrah
Shareholding
Education/Training Background

Mr.Thana Chaiprasit
Shareholding
Education/Training Background

Chairman, Independent director
- sharesdecrease from 2014 in total - shares
- Business Administration, Assumption Commercial College

Director*
- shares decrease from 2014 in total - shares
- A Master’s Degree in Accountancy, Southern Illinois University, USA

Director*

102,000 shares increase from 2014 in total - shares

Honorary Degree in Business Administration, General Management
field, Chandrakasem Rajabhat University

Honorary Degree in Philosophy, Education field,

Ramkhamhaeng University
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welli Teaayasizi n33UN1T*
ammumiawﬂumw Srunuruaniinite - 100 W iuduan® 2557 S -
AAINSANYY / Usediniseusu - Usyay1n AauenamsumUnudio smunguueirsegna aunaansaluving1de
- awAnduaSuantunssuN1sUIEvlveg (I0D) nangmseusy Director
Accreditation Program (DAP) ( U 2547)
- awanduaSuantunssunsuIEvlveg (I0D) ningmseusy Role of the
Compensation Committee (RCC) (U 2554)
- awpnduaSuantunssunsuISvlveg (10D) nangmseusy Audit
Committee Program (ACP) (U 2556)

wesda Yuudy n3suN15dasy

dndrumsieruluuiem Sruawfuansiyiite - YU anaIny 2557 U - Y

AAINSANY / UsiRniseusu - Uyl @nvuimsgsin aandudadinuivisgsnasfuns
PHIANTUUMTIN Y

- aupuduaSuanunssunsuIEvlve (I0D) nangmsausu Director
Accreditation Program (DAP) (U 2553)

WAl A5, AuWwW UnsTvde nN3sUNIBATY
dndrumsieriluuidn Suawfuaniiyiite - W anas9Iny 2557 W - U
AAINISAN® / Usgdniseusy - Usyayen @1 suayd Boston University, ansgaii3ni

- avpnduaSuantunIIUNISUTEMLneg (I0D) ndngmseusy Director
Certification Program (DCP) (U 2546)

Mr.Niti Osathanugrah Director*
Shareholding - 100 shares increase from 2014 in total - shares
Education/Training Background - Master of Arts, Economic 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 - shares decrease from 2014 in total - 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)

Assistant Prof. Dr. Pimpana Peetathawatchai Independent director
Shareholding - shares decrease from 2014 in total - shares
Education/Training Background - A PhD in Accountancy, Boston University, USA

- Thai Institute of Director Association (IOD), Certificate from Director
Certification Program (DCP) (2003)
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UHIUNTNIUA F3aTaR NTIUNTDATY

dndrumsieriluuin Suawfuaniiyiide - YW ana991ny 2557 91U - YU
AAINSANYT / UsedRniseusu - U3y 1v @nu1UImnsgsna Southern New Hampshire University,
An3goLISM

- auauduaSuantunssunsuIEvlve (I0D) nangmsausu Director
Accreditation Program (DAP) (U 2553)

weandy lyeansna N3UNT*
ammumiaawﬂumw Srunuuaniinite - 250,000 W WHAUIINY 2557 WU - U
AMAINSANYY / UseiRn1seusu - USeyayln @1v1U3sgsia University of Leicester, 8ange

- aupuduaSuaniunssunsuIEvlve (I0D) ndngmsausu Director
Accreditation Program (DAP) (U 2547)

- aupuduaSuantunssun1suTElve (I0D) ndngmseusu Corporate
Governance for Capital Market Intermediaries (CGI) (U 2557)

91587 NYIUUN NITUMTUALIAVIYNNT
dndumsieriluudn Sunwuaniiyiide - 6,261 Y aTwaNy 2557 WU -
AAINISANY / UseiAniseusy - USsyayaln @1v1u3msgsia Wichita State University, an$geissn

- gunavdasuanunsIunsuT¥milne (I0D) vidngmseusy Director
Accreditation Program (DAP) (U 2546)

Miss Chantrakarn Srisawadi Independent director
Shareholding - shares decrease from 2014 in total - shares
Education/Training Background - M.B.A,, Southern New Hampshire University, USA

- Thai Institute of Director Association (IOD), Certificate from Director
Accreditation Program (DAP) (2010)

Mr. Somchai Chaisuparakul Director*
Shareholding - 250,000 shares increase from 2014 in total - shares
Education/Training Background - M.B.A,, University of Leicester, UK

- Thai Institute of Director Association (IOD), Certificate from Director
Accreditation Program (DAP) (2004)

- Thai Institute of Director Association (IOD), Certificate from
Corporate Governance for Capital Market Intermediaries (CGI) (2014)

Ms.Araya Tejanant Director & Secretary*
Shareholding - 6,261 shares increase from 2014 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)
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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 2015, the Board of Directors organized four meetings.

Recruitment and Selection of Directors
Composition and Appointment

66

® 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.

One shareholder has one vote per one share holding.

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.

On voting, majority is accepted. In case of tie, on additional vote from chairman will be final.

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

® Directors must resign is the one who has been in longest length of service.
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Audit Committee
Assistant Prof. Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee (an expert in accountancy and finance)

Mr. Salin Pinkayan
Member of the Audit Committee

Miss Chantrakarn Srisawadi
Member of the Audit Committee

Ms. Araya Tejanant
Secretary of the Audit Committee

A Charter of Audit Committee

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

Board of Directors establishes a Charter of Audit Committee as detailed below;

68

1. Audit Committee’s core responsibilities assigned by the Board of Directors include;

1.1
1.2
1.3

1.4

15

1.6

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

Review the adequacy and efficiency of internal control system.

Review the company’s compliance with Stock Exchange of Thailand’s requirement, rules regulations,

and related laws.

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.

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.

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.
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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 Anitem 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.

White Group Public Co., Ltd. 69



AUALTAYINSSUNISASIVADU
1. 15%%Lwiqé?wmﬂmzﬂiiumiiﬁ‘@’mLLazﬁﬂﬁx‘*qmQ’ﬁaﬁumaw?ﬁﬂﬁﬁuﬂﬁumimwaau
2. AssuMsasIvaeudendunssunsdasy

TnonauaniRvesnssunsdasy

1)

2)

3)

4)

5)

fovulsiifuferasvimosiuiuiifiansoondesimunvesin vidnlng Uisndes vnsau uie
ffyanafionafirudauds seiliiununmsieiuresififendemomnssumsdasynetug fe
Lifuvdoinaidunssumsiifidiusiuuimsnu gnine e AUEnuildGuieulszd viefiisina
AUALTBILIEM U3tving) Undey Uitnsi uvitmdesdiduiiieatu vedyanatienatinnudaud Liu
winglauannnisiidnuaedainanuudalivesnd 2 U

Liduyaraidanuduiusnisansladin wielasnsaanzifounmngvmeludnuuziidu dan wnsen o
ausa Aoauaryes Tigausavesyasvesiuims fievuselng gRsmamuny wieyaaaiiarldsy
nstaweliduuimavielisnamunuvesuisnseustndey
Lifinfelnsdianuduiusnisgsiaduuion vitnlvg Usdmdes U3Emsw viieddyanatienadinuda
ués ludnwarfionnfunstaramsliinsayuegvdassremu mutilidudonadudioruse
Tvg) nsunsdslallinssunsdasy viegusmsvesiidimmuduiudmagshafuuiom vitnlng Uisndes
Uitmi videdRyanaiionadianudauds Huudagldiuannisiidnuasdinanuudlidesndt 2
LidwiSawraludaeudniuesien vievlng vsunges usunsu vidotAyanatienafienudauds way
Lifudfoviusielng nssums ddlailinssunisdasy {uims ievudnuginnisvesdrinauasutiy® dudl
Haeudnvesuitn Uivilug) Uismdes Uit vielfyanatienadmudaudsdsineg uusiazléiiu
InnsianvauzAana e iteundt 2 U

Qualification of the Audit Committee
1. Being appointed by the Board of Directors and the Shareholder’s Meeting as audit committee.
2. Being an independent directors whose qualifications shall meet the following criteria;
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D

2)

3)

4)

5)

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

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.

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.

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

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

7) 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.

8) 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.

White Group Public Co., Ltd. 71



9IUNIHUINYAVUNSSUNISTIONIS

Judulumsuimsnuvesu3en WdulumuingUszase dedady LLazLLN‘LNﬂuﬁlﬁ%’uayﬁamﬂuaﬁﬂimmﬂr:uz
N3IUMTUTIM VideuATIUszuiiey ileUszloviigeanvasuiom

Juinudnenuaunsavesusem LﬁaLLﬁda%’uﬁ’U@Lmﬂﬁ

fisunaussisnughauing  eliinsdanisiid uadlstisunalunsueusunatas uasueumneliyana
9u 9 UjtRnuanzesunld  meldinseuvesngrneiiiades
AamunazUsydiunanisiifiunuresuitnegaiiane  Wetostuaudesnniadesis o TaanBuenuLaY
meuluusen

fasansrensiieatuusemg vieustngey anasdvhsienisiisalesty wiesemaieatunisiduivie
SrnnelUTadunsndueaustng wieudtndes auanumnefiruueaulsznAvesnasnIsuAsundn
ninsuazaarandnning AlFTuiumensiielosiuresusinaansdou wionsliu wiesmingluds
Aunsndvesuisnaansfou udwsinsd Tatazdodiuivn UiTRmumdninausitagisnsiivssnnadang
fmualiludoaiug fe

fgrunaiasaneuianisiideRulunsaiidufianisvesuiem wazfisrualunmsdssnoda wazasunuluenans
NM5RUYDIsUIATINg 9 muTleiueuTRinnAnnTTINTUT

ﬂﬁﬁauﬂwﬁguﬂ mufildFuseunneananznssunsusen Wuesng W

91UNTHUNYDVSDUNSSUNISTIONIS

AIVANALANITUIMNTNUUTEITUTDIUTEN
fudumsvieuftRnulidulumnleueilduoyifnnauenssumsuio uaznssunsgians
ﬁé’mwﬁmsm’jﬁ’mwﬁmmuaxmiqLwiqt?]gq paenvuloudeduaeny visensruannsuninay 5
SannsimunsnsIAane Ameuwny waraiaRnsAg RN uRLave 3T

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

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

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

Scope of Authority of Deputy Managing Director

72

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

® 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 shareholders and outsiders concerning about
disclosure of the company’s information and other operation in accordance with the rules of the Stock
Exchange and/or the Securities and Exchange Commission and/or related laws.

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

Scope of Authority of the company’s secretary

The Board of Directors appointed Ms. Araya Tejanant, the Deputy Managing Director, a company secretary responsible for
all matters in accordance with the Securities and Exchange Act. Her responsibility includes preparing a register of directors;
a minute of meeting of the Board of Directors; a notice calling director meeting; a minute of Shareholders’ Meeting and
report of interest by a direct or an executive. Besides, 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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Mr. Somchai Chaisuparakul
Education/Training Program
» Master of Business Administration, University of Leicester, UK
« Thai Institution of Directors Association (IOD) : Director Accreditation Program (DAP) (2004)
« Thai Institute of Director Association (IOD), Certificate from Corporate Governance for Capital Market Intermediaries (CGI) (2014)
Working Experience :
1995-Present « Managing Director, White Group Public Co., Ltd.
« Director, F.B. (Thailand) Ltd.
« Director, Custom Pack Co., Ltd.
2008-Present « Independent Director, | V Global Securities Public Co., Ltd.
2009-Present « Independent Director, MDX Public Co., Ltd.
2014-Present « Independent Director, Tune Insurance Public Co., Ltd.
Shareholding : Common Stock 250,000 shares (1.40%)

Ms. Araya Tejanant
Education/Training Program
» Master of Business Administration, Wichita State University, USA
« Thai Institution of Directors Association (IOD) : Director Accreditation Program (DAP) (2003)
Working Experience:
1995-Present « Deputy Managing Director, White Group Public Co., Ltd.
« Director, F.B. (Thailand) Ltd.
« Director, Custom Pack Co., Ltd.
Shareholding : Common Stock 6,261 shares (0.04%)

Mr. Surachai Asavavichienjinda
Education

» Master of Business Administration, International Program, Bangkok University
Working Experience:

2014-Present « Commercial Director, White Group Public Co., Ltd.

2000-2014 « Finance Director, Johnson & Johnson (Thailand) Ltd.

1995-2007 « Finance Director, Janssen Cilag Ltd. a subsidiary of Johnson & Johnson
1990-1995 » Assistant General Manager, Daikin Industries (Thailand) Co., Ltd.
1977-1990 » Accounting & Budgeting Manager, Johnson & Johnson (Thailand) Ltd.

Shareholding : -none-

Mr. Phu-it Sawatdiboonchai
Education

* Bachelor of Business Administration (B.B.A.), General Management, Ramkhamhaeng University
Working Experience

2011-present « IT Manager, White Group Public Co., Ltd.

2010 « Supply Chain Solution Manager, MMSVS Co., Ltd.
2007-2009 « IT Application Manager, PURAC Thailand Co., Ltd.
1996-2006 « IT 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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Top Ten Major Shareholders as at 26 March 2015

v L4 o L4 b4 o 4 all
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Shareholders Number of Shares  Percentage of Total Shares

1. U39 leanani 971n 4,171,118 23.37
UAAARARD: W.A.1IA808 UULHUTNIA
Osotspa Co.,Ltd.
(Contact person: Miss Nuanlaor Manaphanpongse)

2. USHW LAY A 1BNd waaww IAin 1,570,200 8.80
(uAAafase: w.adsUsenn uasdumns)
M.D.X. Assets Co., Ltd.

(Contact person: Miss Jiraprapa Saengchan)

3. U ne Budfens sim 1,362,300 7.63
Thai NVDR Co., Ltd.

4. YNUUSIT Fnendmun 860,000 4.82
Mrs. Montira Satyawadhana

5. WNENMARN NaYuing 840,000 a.71
Miss Sasima Kalyanamitr

6. WNEINAN NMTINTIATIA 723,000 4.05
Mrs. Savitta Jarujetrungsan

7. UATYAT WIYNA 618,000 3.46
Mrs.Chareonsri Chareonkul

8. snfnd yglndedna 599,500 3.36
First Lieutenant Kitti Boonphoapichart

9. wdeers Nagnuiing 503,500 2.82
Mrs. Songsri Kalyanamitr

10. welfn wgne 400,900 2.25

Mr. Piticha Phasupongse
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} Independent Auditor’s Report

To The Shareholders of White Group Public Company Limited

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

In 2015, the Audit Committee convened 4 meetings with full attendance from members, with the management and
the external auditor also present. The main activities of the Audit Committee were as follow:

1. Review quarterly and annual financial statements for the year 2015 to be proposed to the company’s Board of
Directors for approval. The Audit Committee has questioned and listened to the explanations of the management and the
external auditor on accuracy, completeness, and sufficiency of the information disclosure, in which the Audit Committee hold
the similar opinion with the external auditor that the mentioned financial statements are of proper accuracies in its essence
under the generally accepted principles of accounting.

2. Review internal control system in order to assess on sufficiency, suitability, and effectiveness of internal control
system by considering from the external auditor report, in which, nevertheless, significant error has not been found. The
Company’s properties have been appropriately managed. From the internal control system assessment, the Audit Committee
has concluded that the Company has good internal control system, and adequate, appropriate and effective tracking system
which can manage the risk to be in the acceptable level and the continuous follow up has been made.

3. Review legal compliance according to the laws and regulations of the Stock Exchange of Thailand and other
legislations related to the Company’s business including obligations of the Company with outside persons. The Audit Committee
holds the opinion that the Company has followed the laws, provisions, and obligations which the Company has with others.

4. Review the connected transactions and disclosure of such Information which the external auditor has declared and
presented the transactions in the financial statements and notes to financial statements. The Audit Committee has determined
that the said transactions are reasonable and for the utmost benefit of the Company, including the declaration is made
correctly and completely.

5. Consideration on selection, appointment and remuneration proposal for the external auditor for the year 2016, it is
to be presented to the Board of Directors of Company for approval in General Meeting of Shareholders in 2016 by considering
on performance, independence and suitability of remuneration. Therefore, the Audit Committee approved to appoint EY Office
Limited to be the company’s external auditor for the fiscal year 2016.

The Audit Committee

) )
=
71 ¢

(Assistant Professor Dr. PimpanaPeetathawatchai)
Chairman of the Audit Committee
February 26, 2016
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} Independent Auditor’s Report

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 2015, 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 judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements.

| believe that the audit evidence | have obtained is sufficient and appropriate 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 2015,
and their financial performance and cash flows for the year then ended, in accordance with Thai Financial Reporting Standards.

Other matter

The consolidated statement of financial position of White Group Public Company Limited and its subsidiary, and the separate
statement of financial position of White Group Public Company Limited as at 31 December 2014, presented as comparative
information, were audited by another auditor of our firm who expressed an unqualified opinion on those statements, under his
report dated 23 February 2015.

.II. \I

Kjuuq.-waf-; L;w“l» vided e v

Rungnapa Lertsuwankul
Certified Public Accountant (Thailand) No. 3516

EY Office Limited
Bangkok: 26 February 2016
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811,000,000 788,000,000 790,000,000 765,000,000
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24,723,485
12,662,019
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23,721,075
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13,781,803

(16,616,852)

(25,000,000)
24,417,242
12,662,019

(12,963,699)

(275,000,000)
23,643,281
8,937,423
13,781,803

(16,616,852)
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(97,476,606) (97,579,916) (97,476,606) (97,579,916)
(97,476,606) (97,579,916) (97,476,606) (97,579,916)
52,231,602 (196,810,126) 51,006,687 (171,562,567)
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125,943,158 73,711,556 119,186,640 68,179,953
(1,197,917) (2,321,333) (1,197,917) (2,321,333)
219,307 - 219,307 -
454,337 - 386,443 -



} Statements of financial position

White Group Public Company Limited and its subsidiary
As at 31 December 2015

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2015 2014 2015 2014

Assets
Current assets
Cash and cash equivalents 7 125,943,158 73,711,556 119,186,640 68,179,953
Current investments 8 811,000,000 788,000,000 790,000,000 765,000,000
Trade and other receivables 6,9 179,104,816 170,282,491 175,076,167 166,497,559
Inventories 10 171,049,573 159,566,206 151,469,427 147,245,400
Other current assets 11 13,790,362 16,378,188 13,035,406 15,953,967
Total current assets 1,300,887,909 1,207,938,441 1,248,767,640 1,162,876,879
Non-current assets
Investments in subsidiary 12 - - 27,751,020 27,751,020
Other investments 13 100,000,000 100,000,000 100,000,000 100,000,000
Investment properties 14 273,542,300 278,021,308 393,513,775 398,836,985
Property, plant and equipment 15 152,907,782 150,236,694 25,356,212 21,432,358
Intangible assets 16 1,011,989 1,403,716 880,996 1,256,845
Deferred tax assets 23.1 647,682 896,847 - -
Other non-current assets 202,536 141,525 133,500 136,175
Total non-current assets 528,312,289 530,700,090 547,635,503 549,413,383
Total assets 1,829,200,198 1,738,638,531 1,796,403,143 1,712,290,262

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

White Group Public Co., Ltd.



} Statements of financial position (continued)

White Group Public Company Limited and its subsidiary
As at 31 December 2015

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2015 2014 2015 2014

Liabilities and shareholders' equity
Current liabilities
Trade and other payables 6, 17 130,745,731 109,697,645 129,124,974 110,379,386
Income tax payable 15,944,522 16,040,804 15,509,219 16,040,804
Other current liabilities 18 13,765,693 10,611,609 13,167,981 10,164,693
Total current liabilities 160,455,946 136,350,058 157,802,174 136,584,883
Non-current liabilities
Deposit from customers 31,562,820 36,050,775 32,162,820 36,650,775
Provision for long-term employee benefits 19 14,857,666 12,546,092 11,611,488 10,035,327
Deferred tax liabilities 23.1 2,310,137 1,213,478 2,310,137 1,213,478
Other non-current liabilities 5,237,318 14,201,241 5,237,318 14,201,241
Total non-current liabilities 53,967,941 64,011,586 51,321,763 62,100,821
Total liabilities 214,423,887 200,361,644 209,123,937 198,685,704

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

White Group Public Company Limited and its subsidiary
As at 31 December 2015

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2015 2014 2015 2014
Shareholders' equity
Share capital
Registered
30,000,000 ordinary shares of Baht 10 each 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 178,500,000 178,500,000 178,500,000 178,500,000
Share premium 225,335,000 225,335,000 225,335,000 225,335,000
Retained earnings
Appropriated - statutory reserve 20 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 1,180,236,012 1,103,396,611 1,153,215,915 1,079,232,112
Other components of shareholders' equity (398,306) (34,836) 228,291 537,446
Equity attributable to owners of the Company 1,613,672,706 1,537,196,775 1,587,279,206 1,513,604,558
Non-controlling interests of the subsidiary 1,103,605 1,080,112 - -
Total shareholders' equity 1,614,776,311 1,538,276,887 1,587,279,206 1,513,604,558
Total liabilities and shareholders' equity 1,829,200,198 1,738,638,531 1,796,403,143 1,712,290,262

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

White Group Public Co., Ltd.
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} Statements of comprehensive income

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2015

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2015 2014 2015 2014
Profit or loss:
Revenues
Sales income 922,820,225 911,686,619 890,628,668 877,357,781
Rental and service income 134,397,112 140,056,954 135,253,544 140,000,313
Commission income 4,352,238 3,840,735 4,352,238 3,840,735
Total revenues 1,061,569,575 1,055,584,308 1,030,234,450 1,021,198,829
Cost
Cost of sales 733,261,659 723,918,030 708,034,993 689,929,917
Cost of rental and services 40,215,791 37,836,526 39,513,677 37,171,410
Total costs 773,477,450 761,754,556 747,548,670 727,101,327
Gross profit 288,092,125 293,829,752 282,685,780 294,097,502
Other income 21 34,572,993 38,212,632 33,795,227 37,158,074
Profit before expenses 322,665,118 332,042,384 316,481,007 331,255,576
Selling expenses 36,845,638 35,626,005 34,682,847 33,423,379
Administrative expenses 70,610,635 72,158,476 70,216,838 71,543,933
Total expenses 107,456,273 107,784,481 104,899,685 104,967,312
Profit before income tax expenses 215,208,845 224,257,903 211,581,322 226,288,264
Income tax expenses 23.2 (40,175,901) (42,202,373) (39,427,469) (42,803,685)
Profit for the year 175,032,944 182,055,530 172,153,853 183,484,579
Other comprehensive income:
Actuarial losses arising from post-employee benefits 19 (454,337) - (386,443) -
Income tax effect 23.3 90,867 - 77,288 -
Other comprehensive income for the year (363,470) - (309,155) -
Total comprehensive income for the year 174,669,474 182,055,530 171,844,698 183,484,579

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

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2015

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2015 2014 2015 2014

Profit attributable to:
Equity holders of the Company 175,009,451 182,072,624 172,153,853 183,484,579
Non-controlling interests of the subsidiary 23,493 (17,094)

175,032,944 182,055,530
Total comprehensive income attributable to:
Equity holders of the Company 174,645,981 182,072,624 171,844,698 183,484,579
Non-controlling interests of the subsidiary 23,493 (17,094)

174,669,474 182,055,530
Earnings per share
Basic earnings per share

Profit attributable to equity holders of the Company 24 9.80 10.20 9.64 10.28

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

White Group Public Co., Ltd.
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} Statements of changes in shareholders’ equity

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2015

Separate financial statements

(Unit: Baht)

Issued and fully

Retained earnings

Other components of equity

Total

paid-up Appropriated - Other comprehensive income shareholders'
share capital Share premium statutory reserve Unappropriated Actuarial gains (loss) equity
Balance as at 1 January 2014 178,500,000 225,335,000 30,000,000 993,917,583 537,446 1,428,290,029
Profit for the year - - - 183,484,579 - 183,484,579
Total comprehensive income for the year - - - 183,484,579 - 183,484,579
Dividend paid (Note 27) - - - (98,170,050) - (98,170,050)
Balance as at 31 December 2014 178,500,000 225,335,000 30,000,000 1,079,232,112 537,446 1,513,604,558
Balance as at 1 January 2015 178,500,000 225,335,000 30,000,000 1,079,232,112 537,446 1,513,604,558
Profit for the year - - - 172,153,853 - 172,153,853
Other comprehensive income for the year - - - - (309,155) (309,155)
Total comprehensive income for the year - - - 172,153,853 (309,155) 171,844,698
Dividend paid (Note 27) - - - (98,170,050) - (98,170,050)
Balance as at 31 December 2015 178,500,000 225,335,000 30,000,000 1,153,215,915 228,291 1,587,279,206

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

White Group Public Co., Ltd.
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} Statements of cash flows

White Group Public Company Limited and its subsidiary
For the year ended 31 December 2015

(Unit: Baht)

Consolidated financial statements Separate financial statements

98

Note 2015 2014 2015 2014
Cash flows from operating activities
Profit before tax 215,208,845 224,257,903 211,581,322 226,288,264
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation 21,014,905 19,313,704 19,739,641 18,172,517
Amortisation 391,727 320,727 375,849 265,782
Allowance for doubtful accounts (reversal) (3,434,371) 2,803,090 (3,271,009) 2,970,761
Reduce cost of inventory to net realisable value (reversal) 1,026,896 (2,5622,477) 823,468 (2,285,711)
Loss on disposal of property, plant and equipment 154,274 57,832 154,274 57,832
Provision for long-term employee benefits 3,022,772 3,104,311 2,181,053 1,886,003
Loss from unrealised exchange rate 342,675 386,034 343,868 382,793

Interest income
Dividend income

Reversal of accrued dividend

(21,097,666)
(12,662,019)

(20,958,294)
(13,781,803)

(20,587,213)
(12,662,019)

(20,441,918)
(13,781,803)

(214,565) (194,999) (214,565) (194,999)

Profit from operating activities before

changes in operating assets and liabilities 203,753,473 212,786,028 198,464,669 213,319,521
Operating assets (increase) decrease

Trade and other receivables (5,269,185) 22,543,476 (5,188,830) 21,375,111

Inventories (12,510,263) (9,614,190) (5,047,495) (6,450,716)

Other current assets (1,037,993) (1,165,370) (911,468) (1,229,832)

Other assets (61,011) - 2,675 -
Operating liabilities increase (decrease)

Trade and other payables 21,565,252 (3,784,577) 19,261,561 (5,557,232)

Other current liabilities 2,675,205 (598,604) 2,524,409 (762,866)

Payment for long-term employee benefits (1,165,535) (898,920) (991,335) (704,180)

Deposit from customers (4,487,955) (4,717,000) (4,487,955) (4,717,000)

Other non-current liabilities (8,963,923) 2,219,527 (8,963,923) 2,219,527
Cash flows from operating activities 194,498,065 216,770,370 194,662,308 217,492,333

Cash paid for corporate income tax (38,835,492) (42,842,516) (38,785,107) (42,244,274)
Net cash flows from operating activities 155,662,573 173,927,854 155,877,201 175,248,059

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

White Group Public Company Limited and its subsidiary

For the year ended 31 December 2015

Cash flows from investing activities
Increase in short-term investments -
fixed deposit of financial institutions
Decrease in short-term investments -
government bond
Cash received from interest income
Cash received from dividend income
Cash paid for acquisition of investment properties
Cash paid for acquisition of property, plant and equipment
Cash paid for acquisition of intangible assets
Cash received from disposal of property, plant and equipment
Net cash used in investing activities
Cash flows from financing activities
Dividend paid
Net cash used in financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flows information:
Non-cash transactions
Decrease in the construction of investment properties
for which no cash has been paid
Increase in the construction of property, plant and equipment
for which no cash has been paid

Actuarial loss

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

Consolidated financial statements

(Unit: Baht)

Separate financial statements

015 201

(23,000,000) (298,000,000)

2015 201

(25,000,000) (275,000,000)

- 23,721,075 - 23,643,281
24,723,485 9,383,164 24,417,242 8,937,423
12,662,019 13,781,803 12,662,019 13,781,803

(12,963,699) (16,616,852) (12,963,699) (16,616,852)
(7,478,507) (5,462,535) (6,611,807) (4,047,286)

- (50,140) - (14,500)

102,337 85,421 102,337 85,421
(5,954,365) (273,158,064) (7,393,908) (249,230,710)
(97,476,606) (97,579,916) (97,476,606) (97,579,916)

(97,476,606) (97,579,916)

(97,476,606) (97,579,916)

52,231,602 (196,810,126) 51,006,687 (171,562,567)
73,711,556 270,521,682 68,179,953 239,742,520
125,943,158 73,711,556 119,186,640 68,179,953
(1,197,917) (2,321,333) (1,197,917) (2,321,333)
219,307 - 219,307 -
454,337 - 386,443 -

White Group Public Co., Ltd.
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} Notes to financial statements

White Group Public Company Limited and its subsidiary
For the year ended 31 December 2015

2.1

2.2

General information

White Group Public Company Limited (‘the Company”) is a public company
incorporated and domiciled in Thailand. The major shareholder of the Company is
Osotspa Co., Ltd. (incorporated in Thailand) which owns 23.37% of the Company’s
share capital. 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 Road, Prakanong, Klongtoey, Bangkok, 10110. Branch is 74/5
Moo 9, Soi Ruam Jai, Bangna-Trad Road KM 18.8, Bangchalong, Bangpee,

Samutprakarn.

On 4 February 2014, the Government of the Republic of the Union of Myanmar
approved the Company's establishment of a Representative Office in Myanmar on
behalf of White Group Public Company Limited ("the Representative Office"), for a
period of five years. The Representative Office is located at 411, 412 and 415, Level 4,
Strand Square, No.53 Strand Road, Pabedan Township, Yangon.

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”):
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2.3

Country of Percentage of

Company’s name Nature of business incorporation shareholding
2015 2014
(Percent) (Percent)
F.B. (Thailand) Distributor of security Thailand 99.18 99.18
Co,, Ltd. equipment and service

maintenance, production
and sale of chemical

products

b) The Company is deemed to have control over an investee or subsidiaries if it has
rights, or is exposed, to variable returns from its involvement with the investee,
and it has the ability to direct the activities that affect the amount of its returns.

c) 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.

d) The financial statements of the subsidiary are prepared using the same
significant accounting policies as the Company.

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

f) 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 present investments in subsidiary under the cost

method.

New financial reporting standards

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

(@) Financial reporting standards that became effective in the current year

The Company has adopted the revised (revised 2014) and new financial reporting
standards issued by the Federation of Accounting Professions which become effective
for fiscal years beginning on or after 1 January 2015. These financial reporting
standards were aimed at alignment with the corresponding International Financial
Reporting Standards, with most of the changes directed towards revision of wording
and terminology, and provision of interpretations and accounting guidance to users of

standards. The adoption of these financial reporting standards does not have any
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significant impact on the Company’s financial statements. However, some of these

standards involve changes to key principles, which are summarised below:

TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses
immediately in other comprehensive income while the former standard allowed the
entity to recognise such gains and losses immediately in either profit or loss or other

comprehensive income, or to recognise them gradually in profit or loss.

This revised standard does not have any impact on the financial statements as the
Company and its subsidiary already recognise actuarial gains and losses immediately

in other comprehensive income.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial
statements and replaces the content of TAS 27 Consolidated and Separate Financial
Statements dealing with consolidated financial statements. This standard changes the
principles used in considering whether control exists. Under this standard, an investor
is deemed to have control over an investee if it has rights, or is exposed, to variable
returns from its involvement with the investee, and it has the ability to direct the
activities that affect the amount of its returns, even if it holds less than half of the
shares or voting rights. This important change requires the management to exercise a
lot of judgement when reviewing whether the Company and its subsidiaries have
control over investees and determining which entities have to be included in
preparation of the consolidated financial statements.

This standard does not have any impact on the Company’s and its subsidiary financial

statements.

TFRS 11 Joint Arrangements

TFRS 11 supersedes TAS 31 Interests in Joint Ventures. This standard requires an
entity investing in any other entity to determine whether the entity and other investors
have joint control in the investment. When joint control exists, there is deemed to be a
joint arrangement and the entity then needs to apply judgement to assess whether the
joint arrangement is a joint operation or a joint venture and to account for the interest
in the investment in a manner appropriate to the type of joint arrangement. If it is a
joint operation, the entity is to recognise its shares of assets, liabilities, revenue and
expenses of the joint operation, in proportion to its interest,, in its separate financial
statements. If it is a joint venture, the entity is to account for its investment in the joint
venture using the equity method in the financial statements in which the equity method
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4.1

is applied or the consolidated financial statements (if any), and at cost in the separate
financial statements.

This standard does not have any impact on the Company’s and its subsidiary financial

statements.
TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiaries,
joint arrangements and associates, including structured entities. This standard
therefore has no financial impact on the financial statements of the Company and its
subsidiary.

TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates
disclosuresrelated to fair value measurement. Entities are to apply the guidance under
this standard if they are required by other financial reporting standards to measure
their assets or liabilities at fair value. The effects of the adoption of this standard are to
be recognised prospectively.

This standard does not have any significant impact on the Company’s and its
subsidiary financial statements.

(b) Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of
the revised (revised 2015)and new financial reporting standards and accounting
treatment guidance which are effective for fiscal years beginning on or after 1 January
2016. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards. The Company's
management believes that the revised and new financial reporting standards and
accounting treatment guidance will not have any significant impact on the financial
statements when they are initially applied.

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
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4.2

4.3

4.4

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.
Dividends

Dividends are recognised when the right to receive the dividends is established.
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

Finished goods are valued at the lower of cost under the moving average method and

net realisable value.

Work in process is valued at the lower of cost under the moving average method and
net realisable value. The cost of inventories is measured using the standard cost
method, which approximates actual cost and includes all production costs and

attributable factory overheads.

Raw materials, chemicals, spare parts and factory supplies are valued at the lower of
moving average cost and net realisable value and are charged to production costs

whenever consumed.

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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4.5

4.6

4.7

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.
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 vyears
Buildings - 20, 30 years
Building improvements - 5,10, 15, 20, 30 years
Furniture and fixtures - 5,7,10,30 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:

Land improvements - 5 vyears
Buildings - 20, 30 years
Building improvements - 5,10, 15,20 years
Machinery - 5,7,10,15 years
Furniture and fixtures - 3,5,7,9,10,20 years
Office supplies and equipment - 3,5,7,9,10 years
Motor vehicles - 5,7,10 years

Depreciation is included in determining income.

No depreciation is provided on land and assets under construction.
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4.8

4.9

4.10

4.11

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 assetis 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:

The Company Subsidiary
Computer software 10 years 3, 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.

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.

White Group Public Co., Ltd.

143



144

412

413

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.
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.

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.
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415

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

immediately in other comprehensive income.

Actuarial gains and losses arising from other long-term benefits are recognised

immediately in profit and loss.

Past service costs are recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Company recognises restructuring-

related costs.
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.

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.
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4.16 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between buyer and seller (market participants) at the
measurement date. The Company and its subsidiaries apply a quoted market price in
an active market to measure their assets and liabilities that are required to be
measured at fair value by relevant financial reporting standards. Except in case of no
active market of an identical asset or liability or when a quoted market price is not
available, the Company and its subsidiaries measure fair value using valuation
technique that are appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required to be measured at

fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categorises of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such

assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether

directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiary determine
whether transfers have occurred between levels within the fair value hierarchy for
assets and liabilities held at the end of the reporting period that are measured at fair

value on a recurring basis.

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.
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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.
Fair value of financial instruments

In determining the fair value of financial instruments disclosed in note to Financial
Statements that are not actively traded and for which quoted market prices are not
readily available, the management exercises judgement, using a variety of valuation
techniques and models. The input to these models is taken from observable markets,
and includes consideration of credit risk (bank and counterparty, both) liquidity,
correlation and longer-term volatility of financial instruments. Change in assumptions
about these factors could affect the fair value disclosed in note to Financial Statements

and disclosures of fair value hierarchy.
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.
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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.
6. Related party transactions

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

Name Relationship

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

Custom Pack Co., Ltd. Common shareholders/Common directors
Osotspa Co., Ltd. Common shareholders/Common directors
Tune Insurance Public Co., Ltd. Common shareholders/Common directors
SSB Enterprise Co., Ltd. Common shareholders/Common directors
Walligreen Co., Ltd. Common shareholders/Common directors
House Osotspa Foods Co., Ltd. Common shareholders/Common directors

Osotspa Taisho Pharmaceutical Co., Ltd. Common shareholders/Common directors
Calpis Osotspa Co., Ltd. Common shareholders/Common directors

During the years, the Company and its subsidiary had 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.
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(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements Transfer pricing policy
2015 2014 2015 2014

Transactions with subsidiary

(eliminated from the consolidated financial statements)

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

Rental income from factory - - 2,400 2,400 Determine the rental fee
and service income in accordance with the

agreement

Sales - - 41 32  Cost plus margin basis

Purchase of chemical - - 76,281 58,623 Cost plus margin basis
products

Purchase of spare parts for - - 21 9  Cost plus margin basis

repairing fire alarm
Transactions with related companies

Sales 697 711 697 711 Cost plus margin basis

Rental income from office 13,076 12,630 13,076 12,630 Cost plus margin basis
building

Other service fees 927 892 927 892  Cost plus margin basis

Management fee expense 3,600 3,600 3,600 3,600 Baht 300,000 per month

Insurance Premium 2,803 2,643 2,572 2,364  On normal commercial

terms and conditions
As at 31 December 2015 and 2014, the balances of the accounts between the
Company and those related companies are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Trade and other receivables - related parties (Note 9)
Subsidiary (eliminated from the consolidated
financial statements) - - 8 14
Related companies (related by common
shareholder and directors) 345 289 343 289
Total trade and other receivables - related parties 345 289 351 303
Trade and other payables - related parties (Note 17)
Subsidiary (eliminated from the consolidated
financial statements) - - 4,838 6,892
Related companies (related by common
shareholder and directors) 60 418 51 392
Total trade and other payables - related parties 60 418 4,889 7,284
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Directors and management’s benefits

During the years ended 31 December 2015 and 2014, 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

2015 2014 2015 2014

Short-term employee benefits 26 25 26 25
Post-employment benefits - 1 - 1

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)
2015 2014

Overdrafts and bank guarantee facilities 5 5

7. Cash and cash equivalents
(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements

2015 2014 2015 2014
Cash 105 105 55 55
Bank deposits 110,838 73,607 104,132 68,125
Cash on hand and at banks 110,943 73,712 104,187 68,180
Deposits at financial institutions

with maturity less than 3 months 15,000 - 15,000 -

Total cash and cash equivalents 125,943 73,712 119,187 68,180

As at 31 December 2015, time deposits carried interests between 0.05 and 0.40

percent per annum (2014: between 0.15 and 0.50 percent per annum).

As at 31 December 2015, deposits at financial institution with maturity less than 3
months bear interest 1.00 percent per annum (2014: None). The deposits at financial

institution will be due February 2016.
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Short-term investments

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Deposits at financial institutions 811,000 788,000 790,000 765,000
Total short-term investments - net 811,000 788,000 790,000 765,000

As at 31 December 2015, short-term investments represented held-to-maturity
investment which included deposits at financial institutions. Deposits at financial
institutions bear interest between 1.80 and 2.85 percent per annum (2014: between
2.50 and 3.20 percent per annum). The deposits at financial institutions will be due
from January 2016 to October 2016 (2014: January 2015 to October 2015).

Trade and other receivables

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Trade receivables - related parties
Aged on the basis of due dates
Not yet due 317 150 322 152
Past due
Up to 3 months - 110 - 110
Total trade receivables - related parties, net 317 260 322 262
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 159,765 157,314 158,084 154,729
Past due
Up to 3 months 22,832 16,857 20,353 15,867
3 - 6 months 56 112 56 112
6 - 12 months 31 1,956 31 1,956
Over 12 months 450 2,059 - 1,449
Total 183,134 178,298 178,524 174,113
Less: Allowance for doubtful debts (5,871) (9,305) (5,296) (8,567)
Total trade receivables - unrelated parties, net 177,263 168,993 173,228 165,546
Total trade receivables - net 177,580 169,253 173,550 165,808
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10.

Other receivables

Advances - related parties

Other receivables- related parties

Other receivables- unrelated parties

Other receivables

Trade and other receivables - net

Inventories

Raw materials
Work in process
Finished goods
Spare parts
Goods in transit

Total

Finished goods
Goods in transit

Total

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2015 2014 2015 2014
- - 3 12
28 29 26 29
1,497 1,000 1,497 649
1,525 1,029 1,526 690
179,105 170,282 175,076 166,498

Consolidated financial statements

(Unit: Thousand Baht)

Reduce to net realisable

Cost value Inventories - net
2015 2014 2015 2014 2015 2014
7,487 3,741 - - 7,487 3,741
4,899 3,480 - - 4,899 3,480
135,775 146,393 (11,050) (10,023) 124,725 136,370
885 911 - - 885 911
33,053 15,064 - - 33,053 15,064
182,099 169,589 (11,050) (10,023) 171,049 159,566
(Unit: Thousand Baht)
Separate financial statements
Reduce to net realisable
Cost value Inventories - net
2015 2014 2015 2014 2015 2014
129,810 141,595 (10,238) (9,414) 119,572 132,181
31,897 15,064 - - 31,897 15,064
161,707 156,659 (10,238) (9,414) 151,469 147,245

As at 31 December 2015, the Company and its subsidiary reduced cost of inventories

by Baht 1 million (The Company only: Baht 1 million) to reflect the net realisable value.

This was included in cost of sales.

As at 31 December 2014, the Company and its subsidiary reversed the write-down of

cost of inventories by Baht 2 million (The Company only: Baht 2 million), to reflect the

net realisable value. This was included in cost of sales.
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12.

13.

Other current assets

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Accrued interest income 9,357 12,983 9,096 12,926
Others 4,433 3,395 3,939 3,028
Total other current assets 13,790 16,378 13,035 15,954

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
2015 2014 2015 2014 2015 2014
(%) (%)

F.B. (Thailand) Ltd. 30,000 30,000 99.18 99.18 29,755 29,755
Less: Impairment loss on investments (2,004) (2,004)
Total investment in a subsidiary - net 27,751 27,751

The subsidiary had no dividend payment in the years 2015 and 2014.
Other investments

As at 31 December 2015 and 2014, 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 dividends are
paid 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 2015, the fair value of other investments amounted to Baht 121
million (2014: Baht 119 million).
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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 2014 92,816 9,240 740,085 89,218 868 4,415 936,642
Additions - 127 - 1,680 - 12,489 14,296
Transfer in (out) - 3,383 - 11,560 - (14,943) -
As at 31 December 2014 92,816 12,750 740,085 102,458 868 1,961 950,938
Additions - - - 4,726 275 6,765 11,766
Transfer in (out) - - - 8,726 - (8,726) -
As at 31 December 2015 92,816 12,750 740,085 115,910 1,143 - 962,704
Accumulated depreciation:
As at 1 January 2014 - (4,758) (583,487) (69,393) (376) - (658,014)
Depreciation for the year - (1,965) (10,618) (2,216) (104) - (14,903)
As at 31 December 2014 - (6,723) (594,105) (71,609) (480) - (672,917)
Depreciation for the year - (2,001) (10,618) (3,521) (105) - (16,245)
As at 31 December 2015 - (8,724) (604,723) (75,130) (585) - (689,162)
Net Book Value:
As at 31 December 2014 92,816 6,027 145,980 30,849 388 1,961 278,021
As at 31 December 2015 92,816 4,026 135,362 40,780 558 - 273,542
Depreciation for the year
2014 (Included in cost of rental and services) 14,903

2015 (Included in cost of rental and services) 16,245

(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 2014 199,920 9,240 756,981 89,218 868 4,415 1,060,642
Additions - 127 - 1,680 - 12,489 14,296
Transfer in (out) - 3,383 - 11,560 - (14,943) -
As at 31 December 2014 199,920 12,750 756,981 102,458 868 1,961 1,074,938
Additions - - - 4,726 275 6,765 11,766
Transfer in (out) - - - 8,726 - (8,726) -
As at 31 December 2015 199,920 12,750 756,981 115,910 1,143 - 1,086,704
Accumulated depreciation:
As at 1 January 2014 - (4,758) (584,228) (69,393) (376) - (658,755)
Depreciation for the year - (1,965) (11,461) (2,216) (104) - (15,746)
As at 31 December 2014 - (6,723) (595,689) (71,609) (480) - (674,501)
Depreciation for the year - (2,001) (11,462) (3,521) (105) - (17,089)
As at 31 December 2015 - (8,724) (607,151) (75,130) (585) - (691,590)
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15.

(Unit: Thousand Baht)

Separate financial statements

Allowance for impairment loss:

As at 1 January 2014

Increase during the year
As at 31 December 2014

Increase during the year

As at 31 December 2015
Net Book Value:
As at 31 December 2014

As at 31 December 2015

Depreciation for the year

2014 (Included in cost of rental and services)

2015 (Included in cost of rental and services)

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

- - (1,600) - - - (1,600)
- - (1,600) - - - (1,600)
- - (1,600) - - - (1,600)
199,920 6,027 159,692 30,849 388 1,961 398,837
199,920 4,026 148,230 40,780 558 - 393,514
15,746
17,089

As at 31 December 2015, the fair value of investment properties of the Company
amounted to Baht 1,176 million (2014: Baht 1,176 million).

The fair value of the above investment properties has been determined based on

valuations performed by an accredited independent valuer. The fair value has been

determined using the income approach. The main assumptions used in the valuation

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

rates.

As at 31 December 2015, 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 (2014: Baht

239 million)

Property, plant and equipment

Consolidated financial statements

(Unit: Thousand Baht)

Cost:

As at 1 January 2014
Additions

Disposals

Transfer in (out)

As at 31 December 2014
Additions

Disposals

Transfer in (out)

As at 31 December 2015

Furniture, Assets under
fixtures and installation
Land Building office Plant and Motor and under
Land improvement Buildings improvement  equipment  machinery vehicles construction Total

109,435 878 68,892 9,577 21,607 3,121 16,112 3,189 232,811
- - - 496 1,759 1,195 1,898 114 5,462
- - - (105) (90) - (100) - (295)
- - - 114 - 3,189 - (3,303) -
109,435 878 68,892 10,082 23,276 7,505 17,910 - 237,978
- - - 1,611 829 586 4,373 299 7,698
- - - - (53) - (490) - (543)
- - - 299 - - - (299) -
109,435 878 68,892 11,992 24,052 8,091 21,793 - 245,133
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(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
Accumulated depreciation:
As at 1 January 2014 - (878) (52,089) (5,876) (15,003) (279) (7,757) - (81,882)
Depreciation for the year - - (930) (474) (1,271) (835) (901) - (4,411)
Depreciation on disposals - - - 48 90 - 14 - 152
As at 31 December 2014 - (878) (53,019) (6,302) (16,184) (1,114) (8,644) - (86,141)
Depreciation for the year - - (931) (538) (1,346) (937) (1,018) - (4,770)
Depreciation on disposals - - - - 32 - 254 - 286
As at 31 December 2015 - (878) (53,950) (6,840) (17,498) (2,051) (9,408) - (90,625)

Allowance for impairment loss:
As at 1 January 2014 - - (1,600) - - - - - (1,600)
Increase during the year - - - - - - - - -

As at 31 December 2014 - - (1,600) - - - - - (1,600)
Increase during the year - - - - - - - - -
As at 31 December 2015 - - (1,600) - - - - - (1,600)
Net book value:

As at 31 December 2014 109,435 - 14,273 3,780 7,092 6,391 9,266 - 150,237
As at 31 December 2015 109,435 - 13,342 5,152 6,554 6,040 12,385 - 152,908

Depreciation for the year

2014 (Included in selling and administrative expenses) 4,411

2015 (Included in selling and administrative expenses) 4,770

(Unit: Thousand Baht)

Separate financial statements

Furniture, Assets under
fixtures and installation
Land Building office Motor and under
Land improvement Buildings  improvement equipment vehicles construction Total
Cost:
As at 1 January 2014 2,331 878 51,997 9,499 19,592 16,085 - 100,382
Additions - - - 496 1,539 1,898 114 4,047
Disposals - - - (105) (90) (100) - (295)
Transfer in (out) - - - 114 - - (114) -
As at 31 December 2014 2,331 878 51,997 10,004 21,041 17,883 - 104,134
Additions - - - 1,589 570 4,373 299 6,831
Disposals - - - - (53) (490) - (543)
Transfer in (out) - - - 299 - - (299) -
As at 31 December 2015 2,331 878 51,997 11,892 21,558 21,766 - 110,422
Accumulated depreciation:
As at 1 January 2014 - (878) (51,349) (5,871) (14,575) (7,754) - (80,427)
Depreciation for the year - - (87) (459) (985) (896) - (2,427)
Depreciation on disposals - - - 48 90 14 - 152
As at 31 December 2014 - (878) (51,436) (6,282) (15,470) (8,636) - (82,702)
Depreciation for the year - - (86) (519) (1,033) (1,012) - (2,650)
Depreciation on disposals - - - - 32 254 - 286
As at 31 December 2015 - (878) (51,522) (6,801) (16,471) (9,394) - (85,066)
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Furniture, Assets under
fixtures and installation
Land Building office Motor and under
Land improvement Buildings  improvement equipment vehicles construction Total

Net book value:
As at 31 December 2014 2,331 - 561 3,722 5,571 9,247 - 21,432
As at 31 December 2015 2,331 - 475 5,091 5,087 12,372 - 25,356
Depreciation for the year
2014 (Included in selling and administrative expenses) 2,427
2015 (Included in selling and administrative expenses) 2,650

16.

(Unit: Thousand Baht)

Separate financial statements

As at 31 December 2015, 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 37 million (2014: Baht 34 million) (The Company only: Baht 37
million 2014: Baht 34 million).

Intangible assets

The net book value of intangible assets as at 31 December 2015 and 2014 is

presented below.

(Unit: Thousand Baht)

Computer software

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Cost 3,273 3,312 3,089 3,089
Less: Accumulated amortisation (2,261) (1,908) (2,208) (1,832)
Net book value 1,012 1,404 881 1,257

A reconciliation of the net book value of intangible assets for the years 2015 and 2014
is presented below.
(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements

2015 2014 2015 2014
Net book value at beginning of year 1,404 1,674 1,257 1,508
Acquisition of computer software - 51 - 15
Less: Write-off - at cost (39) - - -
Add: Accumulated amortisation of write-off 39 - - -
Less: Amortisation during the year (392) (321) (376) (266)
Net book value at end of year 1,012 1,404 881 1,257
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17. Trade and other payables
(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements

2015 2014 2015 2014
Trade payables - related parties 42 22 4,871 6,912
Trade payables - unrelated parties 117,335 97,821 111,734 92,449
Other payables - related parties 18 396 18 372
Other payables - unrelated parties 5,821 4,983 5,148 4,306
Other payables - accrued construction 476 1,455 476 1,455
Accrued expenses 7,054 5,021 6,878 4,885
Total trade and other payables 130,746 109,698 129,125 110,379

18. Other current liabilities

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Accrued withholding tax 4,952 4,914 4,705 4,679
Accrued dividend 4,436 3,957 4,436 3,957
Others 4,378 1,741 4,027 1,529
Total other current liabilities 13,766 10,612 13,168 10,165
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19.

Provision for long-term employee benefit

Provision for long-term employee benefits, which represents compensation payable

employees after they retire from the Company, was as follows:

to

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Provision for long-term employee benefits
at beginning of year 12,546 10,341 10,036 8,854
Recognised in profit or loss:
Current service cost 2,684 2,704 1,919 1,536
Interest cost 360 400 307 350
Past service costs and gains or losses on
settlement (21) - (46) -
Recognised in other comprehensive income:
Actuarial loss (gain) arising from
Financial assumptions changes 802 - 730 -
Experience adjustments (348) - (344) -
Benefits paid during the year (1,165) (899) (991) (704)
Provision for long-term employee benefits
at end of year 14,858 12,546 11,611 10,036

Long-term employee benefit expenses included in the profit or loss consist of the

following:
(Unit: Thousand Baht)
Consolidated financial Separate financial
statements statements
2015 2014 2015 2014
Current service cost 2,684 2,704 1,919 1,536
Interest cost 360 400 307 350
Past service costs and gains or
losses on settlement (21) - (46) -
Total expense recognised in profit
or loss 3,023 3,104 2,180 1,886
Line items in profit or loss under which such expenses are included
Cost of sales 773 1,138 - -
Selling and administrative expenses 2,250 1,966 2,180 1,886

As at 31 December 2015, cumulative actuarial losses, which were recognised in oth

er

comprehensive income of the Company and its subsidiary, amounted to Baht 0.50

million (2014: loss of Baht 0.04 million) (The Company only: gain of Baht 0.29 million

2014: gain of Baht 0.7 million).
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20.

The Company and its subsidiary expect to pay Baht 0.67 million of long-term
employee benefits during the next year (The Company only: Baht 0.17 million) (2014
Baht 0.92 million, The Company only: Baht 0.86 million).

As at 31 December 2015, the weighted average duration of the liabilities for long-term
employee benefit is 4.92 years and 2.69 years (The Company only: 4.92 years) (2014:
10.16 years and 5.58 years, The Company only: 10.16 years).

Key actuarial assumptions used for the valuation are as follows:

Consolidated financial Separate financial

statements statements

2015 2014 201 2014

(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 2.5500-2.7900 3.4174 - 3.9601 2.7900 3.9601
Salary increase rate 5 5 5 5
Staff turnover rate (depending on age of
employee) 0-25 0-25 0-25 0-25
The result of sensitivity analysis for significant assumptionsthat affect the present
value of the long-term employee benefit obligation as at 31 December 2015 are

summarised below:

(Unit: million Baht)

Consolidated financial statements Separate financial statements
Increase 0.5% Decrease 0.5% Increase 0.5% Decrease 0.5%
Discount rate (0.57) 0.61 (0.51) 0.54
Salary increase rate 0.53 (0.49) 0.46 (0.43)
Staff turnover rate (0.61) 0.34 (0.54) 0.30

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company
is required to set aside 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. At present, the statutory reserve has fully been set aside.

usEn B5rinsd d1Aa (UKu)



21.

22,

Other income

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2015 2014 2015 2014
Interest income 21,098 20,958 20,587 20,442
Dividend incomes 12,662 13,782 12,662 13,782
Other 813 3,473 546 2,934
Total other income 34,573 38,213 33,795 37,158

Expenses by nature

Significant expenses classified by nature are as follows:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2015 2014 2015 2014

Salaries and wages and other employee

benefits 86,221 84,086 68,657 66,658
Depreciation 21,015 19,314 19,740 18,173
Amortisation expenses 392 321 376 266
Repairs and maintenance expenditure on

property and equipment 5,181 3,941 3,271 2,679
Allowance for doubtful debt (reversal) (114) 2,803 49 2,971
Write-off of accounts receivable (3,320) - (3,320) -
Reduce cost of inventory to net realisable

value (reversal) 1,027 (2,522) 823 (2,286)
Provision for long-term employee benefit 3,023 3,104 2,181 1,886
Operating lease expense - machinery

and equipment 1,394 1,389 1,034 999
Changes in inventories of finished goods (10,618) 19,185 (11,785) 18,145
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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:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2015 2014 2015 2014
Deferred tax assets
Provision for long-term employee
benefits 2,971 2,509 2,322 2,007
Deferred rental income 1,048 2,841 1,048 2,841
Unused tax loss - 397 - -
Total 4,019 5,747 3,370 4,848
Deferred tax liabilities
Accumulated depreciation - Plant and
equipment 5,681 6,063 5,680 6,061
Total 5,681 6,063 5,680 6,061
Deferred tax assets - net 648 897 - -
Deferred tax liabilities - net 2,310 1,213 2,310 1,213

As at 31 December 2014, the unused tax losses of subsidiaries amounting to Baht 0.40

million will expire in 2015

23.2 Income tax expenses

Income tax expenses for the years ended 31 December 2015 and 2014 are made up

as follows:

Consolidated financial

(Unit: Thousand Baht)
Separate financial

statements statements
2015 2014 2015 2014

Current income tax:
Current income tax charge during the year 38,739 43,596 38,254 43,596
Deferred tax:
Relating to origination and reversal of

temporary differences 1,437 (1,394) 1,173 (792)
Income tax expense reported in the

statements of comprehensive income 40,176 42,202 39,427 42,804
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23.3

The reconciliation between accounting profit and income tax expense is shown below.

Accounting profit before tax (before
eliminate transactions)

Applicable tax rate (percentage)
Accounting profit before tax multiplied by
income tax rate
Effects of:
Non-deductible expenses
Additional expense deductions allowed
Tax exempted income
Others
Temporary differences which may not be
utilised
Total

Income tax expenses reported in the
statements of comprehensive income

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2015 2014 2015 201

215,249 223,602 211,581 226,288

20 20 20 20

43,050 44,720 42,316 45,258

22 33 14 18
(679) (31) (679) (31)
(2,532) (2,756) (2,532) (2,756)
18 141 18 139
297 95 290 176

(2,874) (2,518) (2,889) (2,454)

40,176 42,202 39,427 42,804

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 2015 and 2014 are as follows:

Deferred tax relating to income tax effect of:

Actuarial loss

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

91 - 77 -
91 - 77 -

As at 31 December 2015, the Company and its subsidiary had temporary differences
totaling Baht 20.7 million (2014: Baht 22.9 million) (The Company only: Baht 19.3

million 2014: Baht 21.6 million). No deferred tax assets have been recognised because

the Company and its subsidiary believe may not benefit from the utilisation of the

temporary differences in the future.

White Group Public Co., Ltd.

163



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

Weighted average Earnings
Profit for the year number of ordinary shares per share
2015 2014 2015 2014 2015 2014
(Thousand (Thousand (Thousand (Thousand  (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the Company 175,009 182,073 17,850 17,850 9.80 10.20

Separate financial statements

Weighted average Earnings
Profit for the year number of ordinary shares per share
2015 2014 2015 2014 2015 2014
(Thousand (Thousand (Thousand (Thousand  (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the Company 172,154 183,485 17,850 17,850 9.64 10.28

25. Segment information

Operating segment information is reported in a 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 their products and services and have three reportable

segments as follows:

- The chemical product segment, which manufacture, imports and sells industrial

chemical products.

- The investment properties segment, which leases unused office space and

warehouses owned by the Company.

- The security equipment segment, which imports and sells security equipment.
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The Company and its subsidiary have aggregated the operating segments of fire alarm
and safety box 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 financial reporting 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.

The following tables present revenue, profit and total asset information regarding the

Company and its subsidiary’s operating segments for the years ended 31 December

2015 and 2014, respectively.

For the year ended 31 December 2015

(Unit: Thousand Baht)

Chemical Investment Security Total Adjustments
product properties equipment reportable and
segment segment segment segments Unallocated  eliminations  Consolidated
Revenue from external customers 903,773 132,566 25,231 1,061,570 - - 1,061,570
Inter-segment revenue 76,322 2,688 21 79,031 - (79,031) -
Total revenue 980,095 135,254 25,252 1,140,601 - (79,031) 1,061,570
Segment operation profit 84,108 101,380 4,649 190,137 - (40) 190,097
Interest revenue - - - - 21,098 - 21,098
Other income - - - - 13,475 - 13,475
Administrative expenses - - - - (9,461) - (9,461)
Income tax expenses - - - - (40,176) - (40,176)
Profit for the year 175,033
Segment total assets 491,060 278,632 7,550 777,242 1,057,204 (5,246) 1,829,200
Additions to non-current assets other
than financial instruments and
deferred tax assets 4,372 11,973 - 16,345 3,182 - 19,527
Other information
Depreciation and amortisation 2,477 17,797 47 20,321 1,118 (32) 21,407
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(Unit: Thousand Baht)
For the year ended 31 December 2014

Chemical Investment Security Total Adjustments
product properties equipment reportable and
segment segment segment segments Unallocated  eliminations  Consolidated
Revenue from external customers 890,738 137,312 27,534 1,055,584 - - 1,055,584
Inter-segment revenue 58,655 2,688 9 61,352 - (61,352) -
Total revenue 949,393 140,000 27,543 1,116,936 - (61,352) 1,055,584
Segment operation profit 82,268 108,469 5,620 196,357 - 655 197,012
Interest revenue - - - - 20,958 - 20,958
Other income - - - - 17,255 - 17,255
Administrative expenses - - - - (10,967) - (10,967)
Income tax expenses - - - - (42,202) - (42,202)
Profit for the year 182,056
Segment total assets 470,918 283,749 5,996 760,663 985,241 (7,266) 1,738,638
Additions to non-current assets other
than financial instruments and
deferred tax assets 2,092 14,899 24 17,015 2,793 - 19,808
Other information
Depreciation and amortisation 2,322 16,392 1 18,715 952 (32) 19,635

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.

For the year 2015, the Company and its subsidiary had revenue from a major customer
in the amount of Baht 111 million arising from sales by the chemical product segment
(2014: Baht 128 million derived from a major customer, arising from sales of the

chemical product segment).
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 voluntarily contribute to
the fund monthly at the rate 3 or 5 percent 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 2015, the Company and
its subsidiary contributed Baht 1 million (2014: Baht 1 million) (The Company only:
Baht 1 million 2014: Baht 1 million) to the fund.
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27.

28.

28.1

28.2

29.

Dividends
Dividend per
Dividends Approved by Total dividends share
(Million Baht) (Baht)
Final dividends for  Annual General Meeting of the 98 5.5
2014 shareholders on 24 April 2015
Final dividends for  Annual General Meeting of the 98 5.5
2013 shareholders on 25 April 2014

There were 900 shares that were not entitled to dividend payment, totaling Baht 4,950
(2014: Baht 4,950), 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 98.17 million (2014: Baht

98.17 million) in the financial statements.
Commitments and contingent liabilities
Capital commitment

As at 31 December 2014, the Company had capital commitments of approximately

Baht 0.49 million, relating to the construction of building improvement for rent.
Bank guarantees

As at 31 December 2015, there were bank guarantees amounting to Baht 3 million
(2014: 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. (The

Company only: Baht 3 million, 2014: Baht 3 million).
Fair value hierarchy

As at 31 December 2015, the Company and its subsidiaries had the assets that were

measured at fair value using different levels of inputs as follows:

(Unit: Million Baht)
Consolidated Financial Statements

Level 1 Level 2 Level 3 Total

Assets measured at fair value
Other investment

Units trust - 121 - 121
Assets for which fair value are disclosed
Investment property - - 1,055 1,055
Financial liabilities measured at fair value
Derivatives

Foreign currency forward contracts - 154 - 154
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(Unit: Million Baht)
Separate Financial Statements

Level 1 Level 2 Level 3 Total
Assets measured at fair value
Other investment
Units trust - 121 - 121
Assets for which fair value are disclosed
Investment property - - 1,176 1,176
Financial liabilities measured at fair value
Derivatives
Foreign currency forward contracts - 152 - 152

30. Financial instruments
30.1 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.

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 a 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
their 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 that carry fixed interest rates further classified

based on the maturity date, or the repricing date if this occurs before the maturity date.
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(Unit: Million Baht)

As at 31 December 2015

Fixed interest rates Floating
Within Over interest Interest rate
1year 1-5years 5years rate Total (% p.a.)
Financial assets
Cash and cash equivalents 15 - - 111 126 Note 7
Current investments 786 25 - - 811 Note 8
801 25 - 111 937

(Unit: Million Baht)

As at 31 December 2014

Fixed interest rates Floating
Within Over interest Interest rate
1year 1-5years 5 years rate Total (% p.a.)
Financial assets
Cash and cash equivalents - - - 74 74 Note 7
Current investments 788 - - - 788 Note 8
788 - - 74 862

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.

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

summarised below.

Consolidated financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2015 2014 2015 2014 2015 2014
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.40 0.52 2.92 2.54 35.9233-36.2538 32.8128 - 33.1132
Pound sterling - - 0.08 - 53.9343 -
Euro - - 0.02 - 39.7995 -
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Separate financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2015 2014 2015 2014 2015 2014
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.40 0.52 2.85 2.53 35.9233-36.2538 32.8128 - 33.1132
Pound sterling - - 0.08 - 53.9343 -
Euro - - 0.02 - 39.7995 -

Foreign exchange contracts

Foreign exchange contracts outstanding are summarised below.

As at 31 December 2015

Outstanding Forward rate for
Foreign currency amount bought outstanding amount Maturity
(Million) (Baht per foreign

currency unit)

The Company
US dollar 4.05 35.418-36.065 Due from 15 March 2016 to 19 April 2016
Pound sterling 0.08 54.882 4 January 2016
Euro 0.02 39.540-39.560 Due from 29 January 2016 to 5 February 2016
Subsidiary
US dollar 0.07 35.958-36.150 Due from 4 January 2016 to 13 June 2016
As at 31 December 2014
Outstanding Forward rate for
Foreign currency  amount bought outstanding amount Maturity
(Million) (Baht per foreign
currency unit)
The Company
US dollar 1.76 32.875 - 33.057 Due from 5 January 2015 to 20 February 2015

30.2 Fair value 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.
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31.

32.

The estimated fair values of the derivatives as at 31 December 2015 and 2014 are as

follows:
(Unit: Million Baht)
Consolidated Separate financial
financial statements statements
2015 2014 2015 2014
Fair value Fair value Fair value Fair value
Gain Gain Gain Gain
Derivatives
Forward exchange contracts 1.81 0.40 1.79 0.40

The methods and assumptions used by the Company in estimating the fair value of

financial instruments are as follows:

a) For financial assets and liabilities which have short-term maturity, including cash
and cash equivalents, current investments, accounts receivable and accounts
payable, their carrying amounts in the statement of financial position approximate

their fair value.
b) For equity securities, their fair value is generally derived from quoted market prices.

c) For derivatives, their fair value has been determined by using a discounted future
cash flow model and a valuation model technique. Most of the inputs used for the
valuation are observable in the relevant market, such as interest rate yield curves.
The Company and its subsidiary considered counterparty credit risk when

determining the fair value of derivatives.
During the current period, there were no transfers within the fair value hierarchy.
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 2015, the Group's debt-to-equity ratio was 0.13:1 (2014
0.13:1) and the Company's was 0.13:1 (2014: 0.13:1).

Approval of financial statements

These consolidated and separate financial statements have been approved by the

authorised Executive Director on 26 February 2016.
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Confirmation For Remuneration Paid To The Auditor
For the year ended 31 December 2015

Remuneration Paid to The Auditor

Audit Fee
(Bath)

1. White Group Public Co., Ltd. Ms. Rungnapa Lertsuwankul 970,000.-
Certified Public Accountant
(Thailand) No. 3516
Pr Pricew EY Office Limited

Company

2. Subsidiary company Ms. Rungnapa Lertsuwankul 280,000.-
F.B. (Thailand) Ltd. Certified Public Accountant
(Thailand) No. 3516
Pr EY Of EY Office Limited
Pr

Total remuneration for audit fee 1,250,000.-

Apart from the above-mentioned audit fee, White Group Public Co., Ltd. and its subsidiary didn’t pay for any
remunerations conceming about other types of services during the fiscal year ending 31 December 2015 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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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,

Phrakhanong, 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 Qil 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 :

Ms. Rungnapa Lertsuwankul

Certified Public Accountant (Thailand) No. 3516

EY Office Limited

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

Tel. 66 (0) 2264-0777

Fax. 66 (0) 2264-0790

Company’s Registrar :

Thailand Securities Depository Co., Ltd.
93 Ratchadaphisek Road, Dindaeng,
Bangkok 10400, Thailand

Tel. 66 (0) 009 9000

Fax. 66 (0) 009 9991
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