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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.
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3010UN1WNISU
Financial Highlights
WU : 81UV / Unit : Million Baht

JUNTRUTI JUNNSRUTBIUTEN
Consolidated Company

2559/2016 2558/2015 2557/2014 2559/2016 2558/2015 2557/2014

§1ULN1518UTW / Financial Status

dunndsa 191477  1,829.20 1,738.64 1877.26 1,796.40 1,712.29
Total Assets

Az 20837 21442 20036 20145  209.12  198.69
Total Liabilities

dauvesnefuvesuTEM 1,706.40 1,614.78 153828 167581 1,587.28  1,513.60

Equity attributable to owners of the company

WaUsenauns / Operating Performance

selaannseng 949.16 922.82 91169 92310  890.63  877.36
Sales Income

s8lasn 1,09299 106157 105558 1,067.25 1,030.23 1,021.20
Total Revenues

seledu 30.94 34.57 38.21 30.39 33.80 37.16
Other Income

flstugu 29310  288.09 29383  290.00 28269  294.10
Gross Profit

lsavsdiiduvesifievuvesuisne 180.87 17467 18207  177.78  171.84  183.48

Profit attributable to equity holders of the company

9M57189UN19N158U / Financial Ratio

InEUANNAGEY (1) 8.97 8.11 8.86 8.89 7.91 8.51
Liquidity Ratio (Time)
Snnduniiausony () 0.12 0.13 0.13 0.12 0.12 0.13
Debt to Equity Ratio (Time)
gnsmlsandrenelisu (Gevay) 16.55 16.45 17.25 16.66 16.68 17.97
Return on Total Revenues (%)
gnsmanauuUsadILvenevy (Seuaz) 10.89 11.08 12.17 10.90 11.08 12.47
Return on Equity (%)
snsHanauuvusadunsnds (fovay) 9.66 9.79 10.71 9.68 9.80 10.96
Return on Total Assets (%) N\ .
W8eaY / Per Share N\
flsguidseviu (u1n) 10.13 9.80 10.20 9.96 9.64 10.28
- Earning Per Share (Baht)

o Guiluwasiedu (um) /a 5.00 550 n/a 5.00 5.50
Dividends Per Share (Baht)
duvesiiovuvesuIEn deviu (un) 95.60 90.46 86.18 93.88 88.92 84.80

Equity attributable to owners of the company (Baht)

e

\ |
\ |
\ | \g ) Il S



“ 519vIUATU=NSSUNS

a o = a ad o U 2 & a = o o a
U3EN dAnuBuanazsenunalsenaunsdmiul 2559 dadunanuinimela lnednadilsainnisaiy
gty 180.8 duum wirduriilssedu 10.1 vm
U3 a@nnsaussanadisanenanlanieldanneiiesuinaszasdiiesainldsunansznuainiade

o
Y

sanslutarasuendszing Jasunieuen lun nisdsesnuaznisvieaiivifiansias vasiitadeneluunain
ﬁﬁé’qezjaiuﬂiwmﬁwzj‘uLémLuaqmrmuaumﬂmaLiauwmmmaa

lugugsfananvesuume v mmmsmm‘m‘uamammimmmummmmmmmuLmemmlﬂm ulyen
oarliildifugetu uneisiremsiimdadudulnaunsovenandutudlolussnandld meld
nnshieimsdinauiey adsduidinmeginszaunsasnuinaulile dyqgndeiinaeg

UTEN ?;NF’NW]LUUWWJJﬂaEJ‘VIﬁﬁLUﬂ'ﬁﬂiUiﬂNﬂ’iNGUaﬂﬁiﬂﬂiﬂsﬂﬁl’]‘&lLGZJWVLIHUﬂWﬂﬂ'ﬁN’ﬁG] IWEJ‘LNWN']’]W]’iL“Zﬂ

o
a

Fofansaztaeiininfulanesuisn Thnntu uilenafiesmgsheifdnenmuasmnzaiuiiogos
Tuvagiusdne neewedafuilunsmugualdaglunmsdiiuenm 1dne mmLaﬂmumma’mmﬂumi
ﬂ’wumﬂﬂmﬂiLﬁaiﬁw%fauﬁ%im%’umwmaﬁﬁﬁaLLazLﬁaa%ﬁqQu%wwiiuiwﬂ%umwLﬁa%’umiﬁwa@miﬁmﬂu
AUAN
andlueuantunisvingsiaasazentunindy wiisaswdymeimedeyssaunsaivenst vaniu
AU veuanIALYUAMAUL oY Mi189uIIvNT @antunisiiu frdndudn uazgnAnl
mMsatiuayuognsiiBen uazveunmuwinauveasegueidlaiiumialiiuidne

TuuuveIAENIIUANS

b

aude lwernsna
NITUNSHIANS

x® ’s‘f‘

N
\




“Management Report

It is very encouraging to report a satisfactory performance for the year 2016 with net profit of
180.8 million baht and an earning per share of 10.1 baht.

This performance was achieved despite the weak economy as a result of negative impact from
external and internal factors. External factors included export decline and tourism slowdown. Internal
factors covered weak domestic consumption and high household debts.

Our core business, petroleum additives, did not grow but continued with strong market shares.
Our food ingredient business although new made good progress in Myanmar market.

We optimized our rental income of all our properties as most rental contracts had not expired.

We continue to pursue our transformation strategy with the plan to reshape our business strategy to
include manufacturing activities. We expect strong growth from acquisitions but eood opportunities are rare
and many are not strategic fit.

While we are cautious in our overhead expenses, we have invested in the development of human
resources for the business expansion program and the future management succession plan.

Future business outlook is going to be tough but we shall face challenges with our experiences
combined with our determined efforts. It is only proper for me to express our appreciation to shareholders,
government offices, financial institutions, suppliers and customers for their excellent support. Our most

sincere thanks to our staff members for their devotion.

On behalf of the Board of Directors

!

—_—

Somchai Chaisuparakul .

Managing Director
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Board of Directors
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White Group Public Company Limited

ueans Usrdinv
Mr. Sidh Prarusudamkerng
Uszs1unssums, NssuN1sads:

Chairman, Independent Director

uwgsad TeanulnsizK
Mr. Ratch Osathanugrah
nssun1s

Director

"A

uwegsut lseds:ans

Mr. Thana Chaiprasit
nssunls
Director
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Mr. Niti Osathanugrah Mr. Salin Pinkayan
nssunis
Director

nssun1sads:

Independent Director

uA. as.uuwwul Jasdgde

122k

uwanIunsmud ASadaa
Miss Chantrakarn Srisawadi
Independent Director

Asst. Prof. Dr. Pimpana Peetathawatchai
NssUN1Sdds:

nssun1sads:

Independent Director

N\
N\
N\

urgaude lgeAnsina uW1S8e1 Lagtun \
\
Mr. Somchai Chaisuparakul Mrs. Araya Tejanant \
nssun1s nssunIsuazaguns \\

Director Director & Secretary
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Management Discussion and Analysis
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Operating Results

Thailand’s economy accelerated notably in 2016, GDP expanded to 3.2%, resulting from increasing of private
consumption following raising income of farmers, low cost of oil and energy, public investment, government’s stimulates,
increasing export and continues expansion of tourist industry. Pressure factors on Thai’s economic are sluggish economy of
partner countries, money market and currency exchange, fluctuation of low price of global agricultural products, high level
of household debt and slow investment of basic infrastructures from government. The company performance, leading to a
3.5% increase in net profit to 180.87 million baht with an earning per share of 10.13 baht.

Revenues :
The Company’s total revenues grew 2.9 percent to 1,092.99 million baht from 1,061.57 million baht in the previous
year, the details of which were as follows:

Chemicals Trading Business

The income from selling industrial chemicals increased 3.5 percent to 935.2 million baht from 903.8 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 products grew 18.8% over those
in 2015.

In addition, commission income from this business increased 7.0 percent to 4.6 million baht from 4.3 million baht.

Property Rental Business

The income from rental properties increased 3.2 percent to 136.8 million baht from 132.6 million baht in the previous
year. This was mainly attributable to the increase rental rate.

Noteworthy was the fact that the rental from third parties accounted for 90 percent while the rental from the related
parties accounted for only 10 percent.

e
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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
21.0 million baht, a decrease of 16.8 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 94% of productions are for
domestic market and 6% for export. Domestic market revenue increased 18.8% over 2015 while export remain
unchanged.

Other Income
Other income decreased 10.7 percent to 30.9 million baht from 34.6 million baht in the previous year, mainly
due to lower interest rate.

Earnings before Expenses:
The earnings before expenditure of the Company and its subsidiary increased 0.4 percent to 324.0 million
baht from 322.7 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 231.0 million baht, a increase of 10.2 million baht or
4.6 percent from previous year. This was mainly due to the increase in the gross profit margin of this business
| and appreciation of baht against major currencies. The appreciation of the currency caused the product cost
‘ competltlve
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Property Rental Business
The earnings from rental properties amounted to 86.4 million baht, a decrease of 6.6 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 7.1 million baht, a decrease of 0.6 million
baht or 8.0 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
Loss of 0.5 million was due to contraction of tyre business and increasing cost of raw materials caused volume
and profit below break-even point.

Expenses

Selling and administrative expenses decreased 4.7% or 5.1 million baht from previous year from 107.5 million
baht to 102.4 million baht.

The corporate income tax increased by 0.6 million baht or 1.5 percent from previous year from 40.2 million
 baht to 40.8 million baht.

Profit for the Year
The total comprehensive income of the Company and its subsidiary for the year 2016 increased by 3.6
percent from previous year from 174.7 million baht to 180.9 million baht.

Earnings per Share
The earnings per share was 10.13 baht, compared to the earnings per share of previous year at 9.8 baht.
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Financial Position

Assets
As at 31 December 2016, the total assets of the Company and its subsidiary amounted to 1,914.8 million baht, an

increase of 85.6 million baht or 4.7 percent over previous year. The related details are as follows:

Unit: million baht

Increase
As at 31 Dec 2016 As at 31 Dec 2015
(Decrease)
Current Assets 1,394.3 1,300.9 93.4 7.2
Non-current Assets 520.5 528.3 (7.8) (1.5)
Total Assets 1,914.8 1,829.2 85.6 a.7
y Current Assets
/ As at 31 December 2016, the current assets amounted to 1,394.3 million baht, an increase of 93.4 million baht from
/ previous year. This was mainly due to the following:

» Cash and cash equivalents increased by 323.4 million baht. There was reclassification of under 3 months to cash
and cash equivalent.
| + Short-term investments decreased by 257 million baht. The net was increased by 46.8 million baht derived from //:
the operation profit after dividend paid. Plus reclassification of under 3 months short-term investment of 300 million to
cash and cash equivalent.
» Trade and other receivables increased by 32.3 million baht or by 18.0 percent from previous year.

« Inventories (net) amounted to 170.7 million baht, decrease 0.4 million baht or by 0.2 percent.

N

« Other current assets amounted to 8.9 million baht, decrease 4.9 million baht from previous year. ®
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Non-current Assets
As at 31 December 2016, the non-current assets amounted to 520.5 million baht, decrease 7.8 million baht or by
1.5 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 2016, the fair value of such investments was 115 million baht.

« Investment properties decreased by 13.8 million baht, due to depreciation.

 Property, plant and equipment increased by 6.0 million baht.

+ Intangible assets (net) decreased by 0.2 million baht.

« Deferred tax asset and other non-current assets increase 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.
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Trade and Other Receivables

As at 31 December 2016, trade and other receivables amounted to 211.4 million baht the details were summarized
as follows:

Units: million baht
Types of Account Receivables Amount

%
Account receivables - related parties 0.2 0.1
Account receivables - non-related parties 216.3 102.3
Other receivables 1.6 0.7
Less allowance for doubtful debts (6.7) (3.1)
Total trade and other receivables 211.4 100.0

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 2016 was 67 days,
compared to previous year’s average collection period of 63 days.

The allowance for doubtful debts of the Company and its subsidiary amounted to 6.7 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 0.3 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 4.4 times. The average
selling period remain unchanged from previous year at 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 2016 was 9.0 times, compared to 8.1 times in previous year.
This indicated liquidity improvement.
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Sources of Funds
As at 31 December 2016, the total liabilities and shareholders’ equity of the Company and its subsidiary amounted
to 1,914.8 million baht, an increase of 85.6 million baht from the previous year. The related details were as follows:

Unit : million baht

f 31 5.0, 59 31 5.0. 58 Wiial (an) %
Current Liabilities 155.4 160.4 (5.0) (3.1)
Non-current Liabilities 53.0 54.0 1.0) (1.9)
Total Liabilities 208.4 214.4 (6.0) (2.8)
Shareholders’ Equity 1,706.4 16148 91.6 57
Total Liabilities and Shareholders’ Equity 1,914.8 1,829.2 85.6 4.7

Liabilities

The current liabilities amounted to 155.4 million baht, decrease 5.0 million baht from previous year. This was
mainly due to the decrease of 7.6 million baht in trade and other payables, while increase of 1.6 million baht in income
tax payable and increase of 1.0 million baht in other current liabilities.

The non-current liabilities amounted to 53.0 million baht, a decrease of 1.0 million baht from previous year. This
was due to the increase of 1.8 million baht in deposits from customers, the increase of 2.2 million baht in the provision
| for long-term employee benefits, the increase of 0.2 million baht in deferred tax liabilities while as the decrease of 5.2
‘ million baht in other non-current liabilities.

@ u3sEn Brindd $1Aa (W) stoviudsnd 2559 / S



vuns:zududa

BUAALAYITIINSBUWINRUAAYDIUTINY kazUSEmeas o Juduana 31 Suinay 2559 1Wusuiu 449.3 duum J51e
AvLdun A9t

P38 AUV

¥ 2559 ¥ 2558 Wi (am) %
Rudngyndannianssueiiuay 135.5 155.7 (20.2) (13.0)
Ruangndan (41U) lufanssuamu 276.5 (6.0) 282.5 4,708.3
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Rudauagsienisiiguvinkbuan o Juaut 449.3 125.9 323.4 256.9

The shareholders’ equity amounted to 1,706.4 million baht, an increase of 91.6 million baht from the previous year.
This was mainly due to the performance in 2016 with a net profit of 180.8 million baht and the dividend payment of 88.6
million baht and equity attributable to non-controlling interests of the subsidiary 0.010 million baht.

Statements of Cash Flows

As at 31 December 2016, the cash and cash equivalents of the Company and its subsidiaries amounted to 449.3
million baht, the details of which were as follows:

Unit : million baht

¥ 2559 ¥ 2558 v (an) %
Net cash from operating activities 135.5 155.7 (20.2) (13.0)
Net cash from (used in) investing activities 276.5 (6.0) 282.5 4,708.3
Net cash used in financing activities (88.6) (97.5) 8.9 9.1
Net increase (decrease) in cash and cash 323.4 52.2 271.2 519.5
equivalents
Cash and cash equivalents at the beginning of year 1259 3.7 52.2 70.8
Cash and cash equivalents at end of year 449.3 125.9 323.4 256.9
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Details of Company’s Operations
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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 clas-
sified 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 in subsidiary
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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 50 years of success in this business. Currently, the Company has gained reputation and is widely ac-

cepted in Thailand’s Industries.

With intense competition on price and quality of goods, the key competitive factors causing the business to over-

come 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 tech-
nology 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 cer-
tified 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 imports, manufactures and distributes a wide variety of chemicals to serve the following industries:

Chemicals for Petroleum and Petrochemicals

Products supplied to this industry include Refinery additives, Lubricant additives, Liquid dye, Specialty base oil and
Flame retardant used in the petrochemical industry.

Demand for fuel and lubricant additives is increasing with the growth rate in line with the country’s economic growth
and the growth of neighboring countries. Sales revenues of lubricant additives and metal working fluid, which has started
marketing in the past few years, increased 5% last year. The company will continue to add on more variety of products
to cover the needs of customers as well as expand customer base both in domestic market and neighboring country.
We provide speedy technical consulting services to customers whom we consider to be our business partners.

Although trends in alternative energy development are increasing, which have some impact on demand of
chemicals for petroleum and petrochemicals, growth and demand in such industry still exists as energy consumption from
basic fuels, like oil is continuously growing. For 2017, we will focus on expanding the metal working fluid markets and
finding new partners to help strengthen our competitive edge, which is the most important factor for growth in this
industry. AN
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Chemicals for Food Industry

The company has continuously added on more variety of raw materials and food ingredients to help assist
customers in their new product development for instance Natural or/and Natural Identical Flavors, Clouding Agent and
Cyclodextrin, which are essential ingredients in beverage industry, such as fruit juices, energy drinks, nutritional drinks,
healthy drinks, dairy products, ready-to-drink and instant coffee. Emulsifier and Food Antioxidant which are being used in
oil and fat industries, such as cream, butter, margarine and dairy products, like milk, ice cream, bakery products. Ingredients
used as food components, such as instant extract tea and herbal powder, malt extract powder, concentrated juice. Healthy
ingredients, like Whey Peptide for building and tightening muscles, Galacto-oligosaccharide for detoxifying the bowel, which
are used as a selling point in the beverage and dairy industries. All of these ingredients are selected to cover and serve
the needs of customers in food industries.

In 2016, our Food business grew by 50% resulting from the strategy to work in collaboration with customers in
developing product, giving advices on food recipes including a prototype model, helping assess production feasibility,
file an application with FDA till getting the product ready to sell. This strategy made the company get more potential
customers both domestically and in neighboring countries, which help expanded the business of the company to be more
spacious than ever, resulting in increase in revenue despite the slowed down in domestic consumption as consumers
were more careful in spending.

Besides, the company will continue to expand its product portfolio to serve market demand. We are currently
working in cooperation with the research institute to develop healthy products made of natural extracts and herbs, which
is in line with the market trend. In 2017, consumption is expected to increase attributed to better economic situation,
we also expect a significant growth for our business as well.
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Analytical Chemicals and Laboratory Equipment

Our products comprise of Analytical Reagent, Culture Media and Laboratory Glassware which are supplied to various
type of customers ranging from government and private research institutes, educational institutes, government agencies
and all type of factories.

Sales in 2016 increased as a result of the increase in budget disbursement by customers as well as our well planned
marketing strategies and teamwork which help increased sales across all product lines. Having wide range of products
which are suitable to various types of laboratory is one of our key selling point. We have specialized sales team to
efficiently serve each specific needs of customers, both government and private, who have demand for high purity
chemicals which is essential for high resolution analysis tools to find residues in many industries, such as foods,
pharmaceuticals and so on. This drove sales of this product line to increase even in the very highly competitive market.
Another key segment is electronics group of which products are world renowned global brands. We work in collaboration
with customers in developing products to meet any changing needs. Our strength lie in high product quality and reliable
services. Relocation of production bases of some customers from Malaysia to Thailand also help increase sales in this .
year.

For the trend in 2017, this product group is more likely affected by market situation and more severe competition.
More aggressive, marketing planning and implementation emphasizing on technical and academic have to be prepared to

. achieve growth as expected.
Sales of Culture Media in the food export and cosmetics in 2016 decreased by 2% due to customers shifting to use
new analytical technology whilst one of Culture Media in dairy, pharmaceutical and beverage industries, which put

emphasis on quality, raised by 139%.
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The market trend of the Culture Media for analyzing and finding contaminants is stable due to the fact that the
contaminant analyzing technology by the automated analyzer giving quicker results is replaced. However, with the
government’s policy to promote research and development of Biosimilars to have attributes close to the Originator
likely makes the market trend of the Culture Media use in pharmaceutical production grow more in the future. As this
industry puts much emphasis on product quality, which will thus give sales opportunity for DIFCO, a high quality product,
to be used as raw material for production of foreign patented drugs.

Chemicals for Coating and Plastic Industry

The core products are specialty additives that enhance the quality of coatings in the paints, plastic and ink
industries. Thus, growth of this business is related to demand of other industries using paints and plastics, for example
automotive industry, plastic products and construction business. The sluggish market resulting from the economic
situation in 2016 had negative impact not only on the aforementioned businesses but sales of our products which served
this market.

The company is keeping long-term relationship with business partners by working with them to develop new
products, improve product quality of existing formula and offer new products for new market expansion. The new
product development not only contributes product cost reduction, but better product quality including new products
friendly to both consumers and environment, for which the markets of high quality and export products require.
The non-toxic products with good quality are required for international markets and eventually increase export sales.

In 2016, the company focused on expanding market of environmental friendly chemicals which are safe for
consumers and gave technical consultations to them to develop products with good quality and non-toxic for consumers.
This new trend has generated a good growth in the market. Moreover, the company could find new products with
better quality from new manufacturers and not only extend product lines of the existing group but add new product
category in the new markets. The results of such product development would stimulate satisfactory growth rate of this
business in 2017.

The company also attempt to enter other industries, for instance adhesive industry, candle industry, cleaning
industry, rubber industry, coolant industry or agricultural industry to cover more of the existing product lines and expand
customer base.
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Oleochemical Products

Industrial chemicals in this group are products derived from the manufacturing process of natural raw materials of
various oils including palm, soybean, coconut, rice bran and animal fat. Chemicals derived from such manufacture can
be used in many industries, namely tire, plastic, oil, lubricant, coatings, paints, inks, cleansers, soaps, bath creams and
many other products.

Prices of raw materials was dramatically increased than in the past year due to severe climate change resulting in
low yields and even shortage of natural produces periodically, which causes such high production costs that some
products cannot be competitive to the products from Malaysia and Indonesia, the world’s major palm oil manufacturers.
The company then has to adjust its plans by developing additional products from the existing group by changing from a
commodity type chemicals to specialty additives to enhance the properties of products that can make better prices and
be competitive in the market.

Sales of this Department in 2016 increased up to 20% from the previous year whilst profit dropped because of high
competition in the market. Thus, adjustment of strategies will contribute outstanding products with competitiveness and
profitability in the market.
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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.

[

International 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

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

Based on the Corporate Governance Report of Thai Listed Companies 2016, 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 (I0D) 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:

® 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.
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® 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.

® 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.
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® Treat labor fairly

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

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

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

Customers - The Company is determined to completely fulfill its business obligations to customers, especially
in relation 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.

® Pprotect 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 at least
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, EY 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 2016 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.

@) 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.

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.
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® Transactions that may give rise to a conflict of interest

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

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

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

1. The Company 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.
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® Monitoring the Use of Internal Data

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

4) Information Disclosure and Transparency

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

The Company has not yet established an investor relations unit responsible for disseminating information and news
on various activities to institutional investors, shareholders, as well as analysts 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.
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® Policy on Remuneration of Directors and Executives

O Remuneration of Directors
The Company has adopted a policy to pay a meeting allowance. By payment of meeting allowance for the chairman 100,000.-
baht/session and payment of meeting allowance for the directors at 50,000.- baht/person/session.
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.

O Remuneration for the Board of Directors and Executives
The details about the payments of the monetary remuneration in 2016 are as follows:

Remuneration for the Board of Directors Meeting Allowance in 2016 (baht)

1. Mr. Sidh Prarusudamkerng 500,000
2. Mr. Ratch Osathanugrah 200,000
3. Mr. Thana Chaiprasit 250,000
4. Mr. Niti Osathanugrah 100,000
5. Mr. Salin Pinkayan 200,000
6. Assistant Prof. Dr. Pimpana Peetathawatchai 250,000
7. Miss Chantrakarn Srisawadi 250,000
8. Mr. Somchai Chaisuparakul 250,000
9.  Mrs. Araya Tejanant 250,000
Total 2,250,000
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Remuneration for the Audit Committee Remuneration in 2016 (baht)

1. Assistant Prof. Dr. Pimpana Peetathawatchai 539,500
2. Mr. Salin Pinkayan 129,688
3. Miss Chantrakarn Srisawadi 129,688

Total 798,876

Remuneration paid to the Executive Committee and Executives (2 Executive Directors and 2 Executives)

Particulars Number of Persons Remuneration in 2016 (baht)

Monthly salaries 4 17,889,732

Bonuses/performance allowance based on performance 4 12,521,879

Other remuneration * 4 318,490 N .
Total 30,730,101 AN

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

O Other Remuneration
There was no other non-monetary remuneration paid to directors, executive directors and other executives.
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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.

Five meetings of the Board of Directors were held in 2016. Each director’s meeting attendance could be summarized as
follows:

/ List of Members of the Board of Directors Number of Meetings Attended

/
/
/

Mr. Sidh Prarusudamkerng 5
Mr. Ratch Osathanugrah

Mr. Thana Chaiprasit

Mr. Niti Osathanugrah

Mr. Salin Pinkayan

Assistant Prof. Dr. Pimpana Peetathawatchai
Miss Chantrakarn Srisawadi

Mr. Somchai Chaisuparakul

O G0l S oy i N

Mrs. Araya Tejanant
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¢ 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 2016 was as follows:

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

2. Mr. Salin Pinkayan Member (independent director)

3. Miss Chantrakarn Srisawadi Secretary of Audit Committee
Mrs. Araya Tejanant (Company’s secretary)

The Audit Committee meets regularly. In 2016, 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.

\‘“\ >7\'\/ /

~




® S1PUVDIAMLATIUNTS

AuznssNNUsE Idagunamssdunluseudiiuindwinglusenuusst luduvesnsnuauenssuns
UBNINBAMELATIINITUTY FadugSuiiaveurosunsiusnueauiTny wariitmees msaumanansiuiivsngluseay
Uszl wuuuansemsdeyauszal (Wuu 56-1) sunsiusianan daeudafuesuismy ldnsivaeunumnasgiumsasudan
$useaifily Tnsfinrmausua ﬂgummma’tﬁlmmmLﬁuamammmmmamwmmuuammamalmmmaeuammiqaumumsvmﬂm
manmdeuT R mageundngulsEnouTen s uuuduaemsDamedeyaluumsiu uasnemgUszney
NS mi‘dmuummmmvamawaﬂmiumwumm I%LLa”Ui“ll’]mm%LﬂEJ’Jﬂ“Ui’]EJﬂ’]iﬂ/]’]\‘imitﬁumﬂumi“m%ﬁm sl
ANUSUARTOUYDIAILNTINAT TALAMENIIINIINTINA0U FennuznssuntsuTon Ougurias Aldfinsaeunulifuidniinsufon
musnsgIuNsUyBuaidamedeyaagaiiume LwawmsLqumﬂmm%mmmaqmmma waglfdnintunamdnnistyiisuses
vl

* MINAUIANNIUALIINBEYBIAMZNTTINTTLAZNBUTINS
ANENTTUNTUALHUIMNTURIUTEN asenilnifsunumiazanusuRaveulugiugnssunsusenaanslon uasitla
fmaﬂmﬂumimwummsumﬁm mumﬁﬂﬂmngmuwmm ‘VIW]E]E]ﬂIfﬂEJG]ﬁ’HﬂMﬁﬂVIi‘WEJLLWQ‘UiuL‘V]ﬂl‘VIEJ dinUANENIINNNG
mﬂwaﬂmww,a AAIANANNING (n.8.0.) LazdingsunIs 6 vinu 1@mausmﬂaﬂammamuuﬂisumﬁmwlmsJ Jugdnde
BNTeAAENSTUNNTYBIUTEN nLﬂuwmmmmmmmﬁmmnuawmm mmuﬁamLLamwmummu mumumﬂ,u
msﬁ’mum‘mﬂmaLLaqueJmamimmummamww lﬂaEJ’ldﬂJUiuﬁVlﬁﬂ’lw

® 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.

® 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.
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® 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)

The company has been continually running Corporate Social Responsibility (CSR) and environmental projects.

The projects operated in 2016 are as follows.

1. Reforestation Project

The main activity that the company has been conducting on a continuous basis is the Reforestation project. In 2016
employees all together was planting 500 trees or 5 rai to support restoration of the damaged natural forests called Pu Yang
and Pu Sam So Mon in Tambon Tungluang, Amphor Pak Tor, Ratchaburi province. This is to preserve and protect national

forests from destruction to become fertile again.

2. Social Responsibility Project

- The company has supported the project “ Wheelchairs for the Disables” organized by Thai with Disability
Foundation. On July 7, 2016 the company donated 7 small sized wheelchairs for disabled children to Thai with Disability
Foundation, Pak Kred, Nonthaburi to disseminate to children at school age with disabilities at various schools across the
country.

- For Education, the company including employees gave donation to buy 1 set of computer, teaching aids and sports
equipment for Siwara school located in Tambon Yang Hak, Amphor Pak Tor, Ratchaburi province to be used for teaching
management and internet search for educational benefits including rice and dried foods for school lunch on July 23, 2016.

- The company joined forces with Minor International Pcl, the tenant of the company’s office building, to conduct
blood donation activity for the Thai Red Cross Society at the company’s office building for 4 times - the 1st time on February
24, the 2nd on May 26, the 3rd on August 25 and November 22 for the fourth time.

3. Energy Conservation Project
The company is aware of environmental and energy conservation, so three measures regarding energy conservation
are established as mentioned hereunder.

1) Public Relations and Energy Consciousness Measure
» Campaign to use stairs instead of elevator to save energy and exercise for good health
» Campaign to use water economically
« Campaign to use re-use papers

2) Management Measure
» Measure to turn off air conditioners and lights at lunch break
» Measure to adjust room temperature of the office at 25 degree Celsius

3) Equipment Replacement Measure
» In 2016 the company has replaced 36w fluorescent bulbs with a T8-12w LED bulbs which consume lower
" power and lasts longer.

\
\

YA, |



» U999AIIEE0U1AzNISUSKISADIIFEON

[

ANUEEIEATID19dINAN TENURDHANIANLEINUVBIUTENT wasuSimgay Tul 2559 agulenadl

. avudesunisdaviondnsiaset
wiUsS¥nY wasuStndes avidusunudmuisdualiuniswesdndueilusrslsewmadusuiuannsiouazidu
SrazaIuIY weRdeRsinudssainnisfiivesmdndasisslasenisetavenidnnsiiuiemng wazusevdoodusunu
Swmwld aghslshia useva Tednsdanuallasififiaunainrareuinniuvaunuuds uirsdedddinarlunisiaundn s
fugnindnszernanis el vine Seldinsanenudululdlunisamulugsheiivainmanesnniu

. AmidssnnsTFaudenaznnsitaiagnAtselug
SrugnAvBIET uavuSdndesdmiugshandnde nisdadmheindlfostgnamnssu filsfe uazsyuuiieudaidt
lmumimvaﬂmamquuamﬂm \osngnindidiuauannse uaziinisnse mama‘umaumwmasﬂ,uammwnisuwmﬂwma uay
Fimihefinssanegiiuseme aﬂmcmmmimmimmﬂuiamaLLavaﬁmﬂumimmuaulﬂja‘wL‘wmvam Frowmpainai3dlsl
mmwslmummLaa‘mamLiJumizmmgmnmﬂmuLﬂua waztheuinssadetnmmudsmnmslidudoslsiiuswuiuily
fadrsesrifeviiasduazguoisnt uasudndesiudlunizsund  uenanazinamsingaiasegiainiu
daunsfisfsgndnnelvg dadifinnudsseglusedud Wosngni el flgnisendsdodudianuidme
10 2559 Ussanaienas 9.0 vesmeldanmaue iy

. Anudssnndasuanieu
Fuiiiusevauazusndesdnsmtenindesas 80 Wududfitdraindssema Sadinsldiadestionianisiu
Weraslunisudmsanuidssiiinananuiuanuvessasuaniudsuiunsdnalseme vﬁ”wmsﬁwé’agzgw%aﬁmaL‘q’umwifmﬂizmvﬁ
samthsdulnaiongdyalaiiundsd

. anudssansasinande
UIEN™ LLﬁ”U%ﬂ’W&iaaﬁmmL?SQQWﬂé’miwmaﬂLﬁaﬁﬁwﬁmé’uﬁmlﬁmﬁufiumﬂamﬁumﬁﬁu L‘iuawuﬁﬁbfmin a&hﬂi
Ay LuaamﬂaumWEMNmmumﬁﬂmmamww LLﬁuUi'l?mEJE]?JJJ’eJMi’IﬂE]ﬂLUEJV]U?U‘UN@QMW&J@G]TW]&’]@ videllensnenidonadi
Saﬂ,nammﬂuammmﬂuﬁﬁmuu AEsNSnsInenLoreIUIEMY LazuSTmdey ma&ﬂuavmum

. ﬂ’J']%JLgENQ'mﬂ’]iuéﬁ‘UiuﬁIu
UIEN 1@ﬂ7ﬂivﬂﬂU'§‘1ﬁWlEJ@EJ AOUTEN Lan O (‘UiuLVIﬂiVIEJ) 3719 Iuﬂ’]i‘lJ’eJ'NL\?UﬁulﬂjaLUﬂLﬂuUEU‘Uﬁ‘LJ’]ﬂ’ﬁLLauNuﬂ
53833 nswA1s 1 wis Wushwoudu 5 duum auuumummLammﬂmsmmaaﬂﬂaqiaﬂumuymmﬂiwﬂumummuma
Mﬁl QJQWIMLﬂu 5 81UV M LLG]LL!EN%]']ﬂg?uuﬂ’ﬁLﬂu‘UE]QUiMVlEJE]EJIUIJ 2559 E)Q'Iu'iu(ﬂ‘Uﬂ UIEN ﬁ]ﬂl&lllﬂ’)’]llLﬁENﬁ]']ﬂﬂ’]iuﬂ']‘Uiuﬂu
3Na13

P

~L \ | P > A "



» Risk Factors and Risk Management

Significant Risks that may affect the Operating Results of the Company and its Subsidiaries in 2016 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 2016,
the Company’s largest customer account for only 9.0 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 2016 was quite good so there was no risk in
such collateral security.
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Revenues of the company and its subsidiary

ausauenaNdILUgRaladal

Breakdown by business segments are as follows:

91438 : a1V / Unit : Million Baht

%
a 5 A Msheu 2559/2016 2558/2015 2557/2014
Uszngsna andunislag - Y Y Y
i YBIUIEN 51814 51814 51814
Type of Business Operate by:
% of Revenues Revenues Revenues
Holding
- gt ey usEm 1iingu 935.2 85.6 903.8 85.1 882 83.5
InUeLATlN e 10 (UNIB)
DMANNTTY

Import and distribution  White Group
of industrial chemicals Public Co., Ltd.

« NN 136.8 125 132.6 12.5 137 13.0

q
o

FISUNSNE
Property Rental
Business

« LU UsEntian 99.18 21.0 1.9 25.2 2.4 37 3.5
Usepiunaiazszuy u3Em anl U

Woudnfde ndnuaz  (Uszmdlne)

e wandeiledls  910A

LAdiFa

Sales of Vault Door Subsidiary F.B.

and Fire Alarm System  (Thailand)

Manufacturer and Limited

sales of Oleo Chemical

Products
39U / Total 1,093.0 100.0 1,061.6 100.0 1,056 100.0

BN : TelaveIuTEngaswanITInluIuNTRUTIN

Note: Revenue of Subsidiary incorporated in the L
consolidated accounts. AN
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Details of investment in a subsidiary

U v
oo v . ! L FRFREGH
A aw A% o o . NUNVITLHAN (?3557A19U) v e
YIUTEN danunnsanunaulveg - : : YDINUNDD
o Usenssna PAID-UP VALUE OF :
COMPANY HEAD OFFICE b % OWNER-
MAJOR BUSINESS CAPITAL INVESTMENT
NAME LOCATION SHIP
(um) (Baht) (AT COST)
INTEREST
(u) (Baht)
USENY0Y :
SUBSIDIARY
COMPANY
e Levl 4 75 gy Az 30,000,000 29,755,000 99.18
WUsznelne) DUUFYNIN 42 Usegiiunuas
10 U 9NSEI U SEUULRBUDAANY
WAAABILAY AndnLarIvg
NN 4 10110 Hansueledlowniida
3 66 (0) 2381-1196
1313 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
Phrakhanong, 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

ipiinurigaaiknssuilunaztiasiaii
Chemicals for Petroleum and Petrochemicals

2 Afton

Fassion fov Solutions:

ARKEMA

INED)S Oligomers

*8& NYCO

IHARS

&Jmspec

Lubricant Additives

- Crankcase Additives

- Driveline Additives

- Industrial Additives

- Metal Working Additives
Lubricant Oil

- HDEO

- PCMO

- Industrial oil

- Brake fluid
Refinery Additives

- Antiicing

- Antioxidant

- Antistatic

- Cetane Improver

- PPD/CFPP
Synthetic Base

- Polyalpha Olefins

- Synthetic Ester Base
PIB (Polybutenes)

- Liquid Dyes and Marker for Petroleum Applications

- Flame Retardants
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- PRODUCTS

IATAUNIQOaIHNSSUDIKIS
Flavours and Food Ingredients

q_a: AR, for ek,
Ss) BRIATZ)VD

Associated
British Foods

(FACTeh:

e

@,

=

eeleels

O
Ingredion

L3

=

Rekar

L)

NICHIREI

Acerdla
Quality

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 Monosglycerides

- Malt Extract

- Gingseng

- Juices Concentrate
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~~ PRODUCTS

\p31ASIzKIazaunsnikevUuanis
Analytical Chemicals and Laboratory Equipment

DIFCO - Dehydrated Culture Media and Ingredients
- Prepared Culture Media

- 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
- MicroBio u3D Fully automated rapid microbial detection system

=
g
g

.

- 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
- Pharmaceutical Products
- Performance Excipients
- Process Chromatography Media
- Biopharmaceutical Chemicals
- Microelectronics Products
- Photo Resist Ancillaries / Residue / Strippers
- Removers
- FAB Process Chemicals

- Laboratory Glassware / Microfiltration Glassware / HPLC Reservoir
- Corning Reusable Plastic Ware / Desiccator
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- PRODUCTS

InNungaawnssulAdaudduazwaiaan
Chemicals for Coating and Plastic Industry
- Adhesion Promoters for Thermoplastic Paints

: EJ
- Resin Intermediates for Coating and Resin Applications

- Specialty Chemicals for Coating Applications
- Specialty Solvents for Coating, Inks Applications

EASTMAN - Susterra Propanediol for Polyurethane Elastomers, Polyurethane foam

and Coatings Applications

- Wax for Floor Coating, Textile and Candle Applications

- Non-Phthalate Plasticizers for PVC, Adhesives, Coating and
Inks Applications

O - BASF

The Chamical G ATy

w Westlake
Chemical

F: NIPFON PAPER GROUF

Young's Corporatlon
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~~ PRODUCTS

vaanouniaalolAuAa

Oleochemical Products

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

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

s18%0n35UN15 UIEN UIENLiaY
Name of Directors Company Subsidiary Company
1. wgAvs UsAdiAs A B
Mr. Sidh  Prarusudamkerng
2. wedml loaanpAsnei B
Mr. Ratch Osathanugrah
3, wesun loeUszand B
Mr. Thana Chaiprasit
4. wela loannpasz B
Mr. Niti Osathanugrah
5. Weada Vv B
Mr. Salin Pinkayan
6. WA A3, U Unsiude B
Assistant Professor Dr. Pimpana Peetathawatchai
7. weamdunsnud asatan B
Miss Chantrakarn Srisawadi
8. wwaute lvernina C C
Mr. Somchai Chaisuparakul
9. UNOTY LOYITUN C C

Mrs. Araya Tejanant

EHERE) UL
Subsidiary Company Remarks:
UsEn Lenl U (Wsewelne) 311 A = U357Un33UN3
F.B. (Thailand) Limited Chairman
B = N33uN13
Director

C = NTIUNISUIMS
Executive Director
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Opinion of the Audit Committee regarding connected Transactions

Fuil 24 nunwiug 1A, 2560
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24" February 2017

Subject Opinion of the Audit Committee regarding White Group Public Co., Ltd.’s inter-related transactions for the year
ended 31st December 2016

To Board of Directors of White Group Public Co., Ltd.
Attachment Detail of the inter-related transactions
Regarding the connected transactions disclosed in the 2016 annual financial report for the year ended 31"

December 2016 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. N\

Sincerely Yours,

vgwww Jeku/ |/

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

siwmsgsnanudamsinevesnuihatulussnsilaugadui 31 sunaw 2559 aqflaasi
The significant business transactions with related parties incurred during the year ended 31 December 2016 can be

summarized as follow:

(e : un)
(Unit : Baht)
yae YIAAIATY
Fousemuazaudunus ANYULIIUNIT U 2559 4 31 5.A.2559 .
ulauglunisAmuasian
Company Name and Related party Amount Balance as of . .
. . . Pricing Policy
Relationship transactions For 2016 31 December
2016
USun e U Wsewdlng) 1in ANNEIANTANTNI U 288,000.- - sesuuuInils
(1 vimdos GeuTms feviuey Rental Income from iy
wihiusesay 99.18 ) office Cost plus margin
F.B. (Thailand) Limited building 2,400,000.- -
(Subsidiary Company ANYLIINULAEAIUTNTS 1ANUTORNEY
percentage of Rental Income from In accordance with the
shareholding = 99.18%) factory and service 50,396.- - agreement
NITUNMTIIW AYIFUAT sIdunuUINls
Common Directors Sales goods i
AeAnS YA AvEgUnsal - - Cost plus margin
Mr. Sidh Prarusudamkerng Sales equipment
weaudy  lyeansina AoAuduadl ol 91,743,235.- 8,556,294~  T1AIAUNUUINALS
Mr. Somchai Chaisuparakul Purchase goods iy
“UNDITEN LAYUN AU3NTBY 21,222.- - Cost plus margin
Mrs. Araya Tejanant Other service fees
UTE Aamnou e 9110 AN TENUNI U 8,652,000.- - IAsunuUINls
Custom Pack Co., Ltd. Rental Income from drudi
NIIUNITIN: office Cost plus margin
Common Directors building
wwaudy lyeansina
Mr. Somchai Chaisuparakul
“UNOIIYY YT
Mrs. Araya Tejanant
@\L&Qn BringJ 9110 ;ﬁmzju) s%\amuds:ﬁéﬂ 2559 \\ / N
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YaUIENUAZAUTUNWUS
Company Name and
Relationship

ANWLSIBNIS
Related party
transactions

YOAAIATY
2 31 §5.A.2559
Balance as of

UaA"
U 2559
Amount
For 2016 31 December

2016

wlaurglun1snnunsIAn

Pricing Policy

U3 yuuseiudey e (o) PeAndovsziude 2,207,862.- 268,002~ s ndulunuioulauay
Tune Insurance Public Co., Ltd. Premium Insurance PaRNAINIINTAUNR
(Fude “Ustm Teanan Usviusfe  expense On normal commercial
T19”) terms and conditions
(Formerly known as AN191ANTEIUNUY 730,800.- 1,360.-

“Osotspa Insurance Co., Ltd.”) Rental Income from

(UiEmiliAeatestuiunguloan office building

ANLAZNITUNITAULAEIU )

(Company related to Osotspa AU3NSBY 56,431.- 38,014.-

Group due to directors in Other service fees

common)

N3INNIIIIN

Common Directors:

nedey loanwasne

Mr. Ratch  Osathanugrah

anesu weusyans

Mr. Thana Chaiprasit

USEYN 298805U 3119 ANUNYEUAN 1,138,750.- 113,688~  s1AduuuIndls
Wallgreen Co., Ltd. Sales daudial
(U%‘I?ﬁ/lﬁLﬁUi%@ﬂﬁuﬁUﬂ@:ﬂaﬂﬂﬂﬂﬂ) Cost plus margin
(Company related to Osotspa

Group)

N3IUNTIY

Common Director:

el Teanuasient

Mr. Ratch Osathanugrah

U3t 181d leanant lad driin ANNBIANTANNNIIU 970,760.- - 9IRPunuUINls
House Osotspa Food Co., Ltd. Rental Income from Ehul,ﬁu

N3IUNITIIY office building Cost plus margin
Common Director : ?hu“ﬁmi?iu 86,360.- 31,894.- mméquumﬂﬁ’ﬂs
wwaudy lweansina Other service fees iy

Mr. Somchai Chaisuparakul

Cost plus margin
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UaAn YOAAIATY

v

FouSunuazaudunus ANYULIIUNTT U 2559 d 31 5.1.2559 .
wlauglunisAmunasian
Company Name and Related party Amount Balance as of . .
. . . Pricing Policy
Relationship transactions For 2016 31 December
2016

U3 leananlnlyvihsingficea  Angrenansdriinay 2,918,400.- - PdunuuInmils
319 Rental Income from AUt
Osotspa Taisho Parmaceutical office building Cost plus margin
Co., Ltd.
N33UN537W AUINBY 694,250.- 80,286.-  1AWUNUUINTLS
Common Director: Other service fees AL
eande lwennsna Cost plus margin

Mr. Somchai Chaisuparakul

USEN Aafd lodndni 911n ANRNDIANTEN TN 908,160.- - eduuuInmls
Calpis Osotspa Co., Ltd. Rental Income from i

office building Cost plus margin
NIIUNITIW
Common Director : AUSNNTPU 61,980.- 19,903~  s1AEUNUUINAILS
weande lwennsna Other service fees dudia
Mr. Somchai Chaisuparakul Cost plus margin
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1ASVdSI1IN1SIaNIS

1A598519N159ANTVRIVTEN UTENOUMIEY ANENTIUNITNINNA 2 YA Laln

. AENTIUAITUSEY
. ANZNIITUNITASIVEBY

Tnedfinssumsidnnis wazseenssun1sgannis iuduimsdnns anuiildsuteununegunantiiannAnenssunsusem

ATUZNSSUNISUSEN

wwANS Usasiia
dnaunisteviuluuien
AAINSANYY / UsedRniseusu
wiesni laaanuasien
dnaunsteviuluuien
AAINSANYT / UsedRniseusu
wgsun Tysusyans
dnaunstevuluuien
AAINSANYT / UsedRniseusu

Management Structure

UsE51UNTIUNT, NTTUNBATY

° s o A v = ° o
- Fnnwuadyite -fu anawind 2558w - u
- U390 Isaeudadudymidlvenis

N3UNIT*
- Pwuuadyiife - u anantl 2558 1 - Y
- U3gaylm anwn1sUayd Southern Ilinois University, a@$goLasni

n3UNNT*

- Snuuansiyiite 102,000 W WiutuNT 2558 S1uau - Hu

- Yiganuimsgshanuiiiudinfefudng a1vinisdanisiily
UNNINYIRYVATUNTNWA

- U%@mnﬂ%ﬂiyﬂ@wﬁﬁm%mﬁmauﬁﬂﬁ afnernans
UNNINYITYTILAUINS

The Company’s management structure consists of :

» The Board of Directors
» The Audit Committee

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
- shares decrease from 2015 in total - shares
- Business Administration, Assumption Commercial College

Director* h
- shares decrease from 2015 in total - shares \
- A Master’s Degree in Accountancy, Southern Illinois University, USA

Director*

102,000 shares increase from 2015 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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el Toaayasizi
dnaunsteviuluuien
AMAINIANE / UsgdRniseusy

wnwsda Yuvduy
daaunisheruluuiem
AAINSAnY / UseiAniseusu

wel. 3. Wunwun Ynsivdy
dnehunistouluusen
AAINSANY / UsedRniseusu

Mr. Niti Osathanugrah
Shareholding
Education/Training Background

Mr. Salin Pinkayan
Shareholding
Education/Training Background

Assistant Prof. Dr. Pimpana Peetathawatchai

Shareholding
Education/Training Background

NITUNT*
- dwnuuaniiyifo 100 u Wiiuduaind 2558 $1uau - Hu
- USeyaln Aadanansuvndaudin dungyanewesygne
PHAINTUUNIN Y
- awAvdLESNanItuNIINNIUIENINg (I0D)
WiNgmIoUTH Director Accreditation Program (DAP) (U 2547)
- awAdnESNanItuNIINNIUIENINg (I0D)

Mé’mjmamm Role of the Compensation Committee (RCC) (U 2554)

- gnAvdLasuaaTunssun1susEnlneg (10D)
VaNgnauTY Audit Committee Program (ACP) (U 2556)

NF5UNNIDATY

- Sunwiuansiyiide - vu anasand 2558 dwau - u

- Ty envnuivnsssia anndudadinusmsgsianfiuns
PHIAINTUUNTINFE

- dunANduasuaatunsIuNTUIElng (10D)
WaNgn3eausY Director Accreditation Program (DAP) (U 2553)

NIIUNITDATE
- Srunuvuaniyiie - vu anasaind 2558 dwau - Fu
- U3gayven a@1vnsUsyd Boston University, ansgaisni
- dunANdasuaa tunIINNTUIEing (10D)
Wangnsausy Director Certification Program (DCP) (U 2546)

Director*
100 shares increase from 2015 in total - shares
- 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 (I0D),
Audit Committee Program (ACP ) ( 2013)

Independent director
- shares  decrease from 2015 in total - shares
- M.B.A,, SASIN Graduate Institute, Chulalongkorn University
- Thai Institute of Director Association (I0D),
Certificate from Director Accreditation Program (DAP) (2010)

Independent director
- shares  decrease from 2015 in total - shares
- A PhD in Accountancy, Boston University, USA
- Thai Institute of Director Association (IOD),
Certificate from Director Certification Program (DCP) (2003)
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WA, JUNINUA ATeIER
dnaunsteviuluuien
AMAINIANE / UsgdRniseusy

weaudy lyeansnna
daaunisheruluuiem
AAINSAnY / Usgianiseusu

w1991581 YU
daaunisheruluuiem
AAINSANY / UseiAniseusu

Miss Chantrakarn Srisawadi
Shareholding
Education/Training Background

Mr. Somchai Chaisuparakul
Shareholding

Education/Training Background

Ms. Araya Tejanant
Shareholding
Education/Training Background

N33UNNIDATY

- Srunwiuansiyiide - vu anasannd 2558 S1uau - u

- USeyaynln a1w1u3vn3asna Southern New Hampshire University,
AN3FoLISM

- dnANdLEuan1tunssUNsUSENing (I0D)
Mé’ﬂ@;mamm Director Accreditation Program (DAP) (U 2553)

n3sUNIT*

Sruawuansiyiide 250,000 %u Wistuand 2558 S1wau - Fu

- USyay1lv envnusmsgsia University of Leicester, 89ngw

- dunAvdESuaatunIINNTUIEIng (10D)
VaNgn Uy Director Accreditation Program (DAP) (¥ 2547)

- aunAuduasuan tunssun1suIEning (10D) ndngnseusu Corporate
Governance for Capital Market Intermediaries (CGI) (U 2557)

NITUNTUALLAVIYNITH
Sruauuansiyiide 6,261 vu ifiuduand 2558 $1uau - Fu
- USyay1lv anvnuivsssiia Wichita State University, an3galisni
- dunAvdEsuaaTUNIINNNTUSEIng (10D)
nANgMseUTH Director Accreditation Program (DAP) @ 2546)

Independent director
- shares decrease from 2015 in total - shares
- M.B.A,, Southern New Hampshire University, USA
- Thai Institute of Director Association (IOD),
Certificate from Director Accreditation Program (DAP) (2010)

Director*

250,000 shares increase from 2015 in total - shares

- 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)

Director & Secretary* N

6,261 shares increase from 2015 in total - shares

- 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 2016, the Board of Directors organized five meetings.

Recruitment and Selection of Directors
Composition and Appointment

+ The Board of Directors is responsible for selecting directors while shareholder’s meeting is accountable for
/ appointing the directors in accordance with the following principles and procedures.

1) One shareholder has one vote per one share holding.

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

3) On voting, majority is accepted. In case of tie, on additional vote from chairman will be final.
« 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 N
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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1.1 souniliusniinnssnenuninisiuegiegnieuaziiieme

1.2 aeunuliuisniissuunsauauely (ntemal Control) fwsnsanuasiiussansna
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1.6.1 mnuiuieafuanugndes anuasuiiu was srmuderoldtesmenumINsiue it
1.6.2 mmmummaummLwaqwammmumﬁﬂ’m@um&ﬂwmaamw
1.6.3 ananiuAeafunsufiRnungraneindhendnninduazaaavdnning dofrunvesnaiaudnning vie
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1.6.4 aniiufeiuanumiinzanveaeulnyd
1.6.5 enufiufienfusemsiienafimnsdaudommausslan
1.6.6 I1UIUNTUTLYUAMLNTTUNIINTIIAOULALNTUITINUTEYUVDINTIUNTATIVADULAAZYINY
1.6.7 mmmumamaaqmmimaswwﬂmyﬂﬁsumsmnaaﬂmumﬂmiﬂgummwmwmmgum
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To make the appointment and performance of Audit Committees effective and to achieve the satisfactory mission,
the Board of Directors establishes a Charter of Audit Committee as detailed below;
1. Audit Committee’s core responsibilities assigned by the Board of Directors include;

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

1.2 Review the adequacy and efficiency of internal control system.

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

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

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

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

1.6.1 Comments on accuracy, completeness and reliability of the company’s financial report.

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

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

1.6.4 Comments on the appropriateness of the auditors.

1.6.5 Comments on the conflict of interest.

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

1.6.7 Comments on overall observation in which the audit committee receives from performing their duties

in accordance with the established charter.

1.6.8 Other items that shareholders and general investors should know under the scope of responsibilities
assigned by the Board of Directors.
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1.7 Undertake any other act as authorized by the board of directors.

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

2.1 An item of conflict of interest.

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

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

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

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;
a. 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.

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

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

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

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

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

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

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

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

4. Not being a director of other listed company, which are the parent company, subsidiary, same-level subsidiary.
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5. Having the same duties as those prescribed in the regulation of the Stock Exchange of Thailand concerning the
qualifications and scope of work of the Audit Committee.

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

statements.
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 N
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.
~
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Scope of Authority of Deputy Managing Director

» Oversee the company’s regular management.
+ Manage or operate all works in accordance with the policy approved by the Board of Directors and Managing
Director.
+ Have authorization to hire, appoint, transfer, or terminate all employees and to determine wage rate,
remuneration, welfare for all workers.
+ Have authorization to issues any regulation to keep things in order and to maintain the company’s working
disciplines.
+ 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
p Securities and Exchange Commission and/or related laws.
+  Perform other duties as assigned by the Board of Directors intermittently.
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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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*» Management Team

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 N
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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Sales and Marketing Team

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 lJitpattarawong
/ 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

| / \ / )
I A \ f— X /
e\us@ Brinsd 91na ;ﬁmzju) stgviwdsAnl 2559 " N /

—

/ / \/ > /
) - |
/ ’ - - /

— ~__ /& % !/



dfioRus19THy
Major Shareholders
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Top Ten Major Shareholders as at 28 March 2016
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Shareholders Number of Shares  Percentage of Total Shares

1. U3Hv leanan 411n 4,171,118 23.37
UAAARARD: U.A. UIA80D UUHUTNIA
Osotspa Co.,Ltd.
(Contact person: Miss Nuanlaor Manaphanpongse)

2. UTEM 1B A Bnd wedem d1in 1,570,200 8.80
(UnAafase : wa.3sUsznn waeiuns)
M. D. X. Assets Co., Ltd.
(Contact person: Miss Jiraprapa Saengchan)

3. UiEm e 1BudRens $ain 1,311,800 7.35
Thai NVDR Co., Ltd.

4. WNUUFT dnenTaun 860,000 4.82
Mrs. Montira Satyawadhana

5. WNEMARLY Nagullng 840,000 4.71
Miss Sasima Kalyanamitr

6. UNEING amam%’qaiiﬁ 723,000 4.05
Mrs. Savitta Jarujetrungsan

7. sn fed yglnSednd 611,500 3.43
First Lieutenant Kitti Boonphoapichart

8. W9@RsAS Nawnuiiag 503,500 2.82
Mrs. Songsri Kalyanamitr

9. wwanysal wAimugiug 421,100 236
Mr. Somboon Choti Wattanaphan

10. wedAw Hgney 400,900 2.25

Mr. Piticha Phasupongse
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» Independent Auditor’s Report

Report of the Audit Committee
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 2016, 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 year 2016 financial statements as audited by the external auditor to ensure that the
financial statements were prepared according to the generally accepted accounting principles, disclosed sufficient
information for decision making of the financial statements’ users. And proposed to the Board of Directors for approval.

2. Review related transactions that might cause the conflict of interest to ensure that the transactions were
reasonable and for the utmost benefit of the Company according to the good corporate governance of the Stock Exchange
of Thailand’s regulations.

3. 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.

4. 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.

5. Consideration on selection, appointment and remuneration proposal for the external auditor for the year 2017,
it is to be presented to the Board of Directors of Company for approval in General Meeting of Shareholders in 2017
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 2017.

The Audit Committee considered and concluded that the Company has operated by focusing on good corporate
governance policy which enable its internal control system to be efficient, with no material flaw and its financial
statements for the year ending December 31, 2016 had no incident showing any problems or transactions which

materially affected its financial statements.

ngww \Q\szﬁ/

(Assistant Professor Dr. Pimpana Peetathawatchai)
Chairman of the Audit Committee
February 24, 2017
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» Independent Auditor’s Report

To the Shareholders of White Group Public Company Limited
Opinion

| have audited the accompanying consolidated financial statements of White Group Public Company Limited and its
subsidiary (the Group), which comprise the consolidated statement of financial position as at 31 December 2016, and the
related consolidated statements of comprehensive income, changes in shareholders’ equity and cash flows for the year
then ended, and notes to the consolidated financial statements, including a summary of significant accounting policies,
and have also audited the separate financial statements of White Group Public Company Limited for the same period.

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
2016, their financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. | am
independent of the Group in accordance with the Code of Ethics for Professional Accountants as issued by the Federation
of Accounting Professions under the Royal Patronage of His Majesty the King as relevant to my audit of the financial
statements, and | have fulfilled my other ethical responsibilities in accordance with the Code. | believe that the audit
evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the fi-
nancial statements of the current period. These matters were addressed in the context of my audit of the financial state-
ments as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of my report, including in relation to these matters. Accordingly, my audit included the performance of procedures
designed to respond to my assessment of the risks of material misstatement of the financial statements. The results of
my audit procedures, including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.
Revenue recognition
The Company have a large number of customers under a variety of commercial terms. In addition, revenue is also the
key indicator of business performance on which the users of financial statements focus. There is therefore a risk with re-
spect to the recognition of revenue that has not actually occurred yet and the timing of revenue recognition.
| have examined revenue recognition of the Company by

« Assessing and testing the Company’s IT system and its internal controls with respect to the revenue cycle by

making enquiry of responsible executives, gaining an understanding of the controls and selecting representative
samples to test the operation of the designed controls.

« Applying a sampling method to select sales documents and service agreements to assess whether the revenue |

recognition was consistent with the conditions of the relevant agreement, and whether it was in compliance with
the Company’s policy.

« On a sampling basis, examining supporting documents for actual sales transactions occurring during the year and

near the end of the accounting period.

Reviewing credit notes that the Company issued after the period-end.

« Performing analytical procedures on disaggregated data to detect possible irregularities in sales and service
transactions throughout the period.
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Allowance for diminution in value of inventories

Estimating the net realisable value of inventory, as disclosed in the Note 4 and Note 10 to the financial statements, is an
area of significant management judgment, particularly with regard to the estimation of allowances for obsolete or
deteriorated inventory. This requires detailed analysis of the product life cycle, and the competitive market environment.
As a result, there is a risk that the allowance set aside for diminution in value of inventories will be inadequate, causing
the Group to overstate the amount of inventory.

| assessed and tested the Company’s internal controls relevant to the determination of allowance for diminution in value
of inventories by making enquiry of responsible executives, and gaining an understanding of the controls. In addition,
| assessed the method and the assumptions applied by the management in determining such allowance. The procedures
that | performed included:

« Gaining an understanding of the basis applied in determining the allowance for diminution in value of inventories,
and reviewing the consistency of the application of that basis, and the rationale for the recording of specific
provisions.

« Comparing the inventory holding periods and inventory movement to identify product lines with indicators of
lower than normal inventory turnover.

« Comparing details of sales transactions occurring after the date of the financial statements to the cost of
inventory by product line.

Other Information

Management is responsible for the other information. The other information comprises the information included in an-
nual report of the Group, but does not include the financial statements and my auditor’s report thereon. The annual
report of the Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express any form of assurance
conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or my knowledge
obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am required to
communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Thai Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain
professional skepticism throughout the audit. | also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit 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 Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If | conclude that a material uncertainty
exists, | am required to draw attention in my auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence
obtained up to the date of my auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. | am responsible for the direction,
supervision and performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. | describe
these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, | determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Miss Rungnapa Lertsuwankul

Quuq’“’% devienle]

Rungnapa Lertsuwankul

Certified Public Accountant (Thailand) No. 3516
EY Office Limited

Bangkok: 24 February 2017
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13,325,673 12,662,019 13,325,673 12,662,019
(3,463,772) (12,963,699) (3,463,772) (12,963,699)
(10,853,226) (7,478,507) (2,145,255) (6,611,807)

(19,000) - - -

1,233,135 102,337 1,233,135 102,337
276,540,983 (5,954,365) 272,846,632 (7,393,908)
(88,632,434) (97,476,606) (88,632,434) (97,476,606)
(88,632,434) (97,476,606) (88,632,434) (97,476,606)

323,399,629 52,231,602 319,791,363 51,006,687

125,943,158 73,711,556 119,186,640 68,179,953

7 449,342,787 125,943,158 438,978,003 119,186,640
(256,736) (1,197,917) (256,736) (1,197,917)

(33,279) 219,307 (219,307) 219,307

- 454,337 - 386,443

/White Group Public/Co., Ltd. A

\

nnual Report 29/1/6/



A v Y d o oY Av T
UIHN "l’J‘YIﬂ?IJ 1NA (UKIBU) HazUIHNede

HanemglszneuIumstuI

am3uaugaium 31 Sunau 2559

2.1

2.2

Yoyaialu

=

Aa o 9y oY o W a o I a o < o g}/ A o
UIHEN ul'JT]ﬂ?l] 109 (WHIBU) (“UTHNI”) L‘]Juuwﬂnﬂwuﬁmmmuawgummﬂuﬂizmﬁ

'
a o A v oA

v 9
Ino TaofiusEn Teanan 91da FuilunSinivanziousadsludszmalnodludiofuves

=
y
a o é = Y a o [ 9 a Y] a o A o 9

VIYNA maanummmumGlu@mﬁaﬂaz 23.37% DININANUVIIVIHNAAD NITUUVAL

a

v 4 { 1 A

o [ 1 [ a [ 4 a o 1A
Smhamiisuvigaamnssunas Idimedanisunswd Negawnvanzifeuveasinaogh 75

q U

=\

c}fammﬁum%—gma auuqsqucim 42 1UINT2 JUU IANADIAY NFUNNUHIUAT 10110 UL

q1910¢7 74/5 N 9 ¥oe3IN1 aUNVIIUI-A31A NU. 18.8 HraDIIIRAY BUNDUIIND

aynslsims

A

§ o { 4 A o @
1o IuN 4 QAT 2557 U5 HN 1A5U0YIAYIN The Government of the Republic of the Union

o & o W ] Y Jd & o w
of Myanmar T#3aasdninaudunuludszmeaniiluuuvesnssm 1inga $1na uniwn)
o o 9 A o o A Al o w Y A 1 A
(“mummwmu”) Iﬂﬁlllﬂﬂ"iuﬂi%ﬂ%t?ﬁWﬂWiﬂWluuﬂl‘!ﬂ1ﬂiu 59 FIUNNUAUNUUNDYATUN
v 1
ANZUAIDYN 411, 412 and 415, Level 4, Strand Square, No.53 Strand Road, Pabedan

Township, Yangon

J v o
!ﬂmmﬂluﬂ15§]ﬂﬂ1ﬂﬂﬂ1§ﬁu

%

4 Y v
WNMsRuiTaMIUMLIIATTIUMITIeNUNNIMsIuitrua lunsesiniyaalndnliyd

o

w.et. 2547 Taouaassiens lnaumstuaudomrualuldsemensunauigsnanisdasiui

28 ALY 2554 9anANANN TUNTE I 1WTyaIANIS TR WA 2543

@

a o I a o { a < a o
QUﬂTﬁLQUﬂ‘UUﬂTH']llﬂﬂlﬂuﬂﬂﬂTﬁNuﬂ‘UU“ﬁﬂﬁ‘H‘ﬂWﬁl%}LﬂuﬂTQﬂWiﬁTNﬂaﬁMWﬂ NUNINURUY

9
meoInguulanniumsSuatiuni Inoll

[

a Ayy o X ] ¢ a v ' Y o g A
QUﬂTiLQuu]lﬂ ﬂ‘m‘lluTﬂﬂi%mmm*immummammi]xllmﬂmwmﬂuamﬂeucluuTEJmEJmi

=20

Ty
o [ ) a
Lﬂﬂ!“ﬂiuﬂ”ﬁ‘ﬂﬂﬂ”lﬁﬂﬂ”lﬁlﬂui'lm

a dy Y v o dg! a a o Yy Jd & o v =
n) \ﬁJﬂTiN‘Ll3’31111!”1@5]@]1/]15111!1@EJi’J?J\‘]“]JﬂWiNH"UEN“UiH‘H ll’?l‘ﬂﬂiﬂ 109 (WHI1T¥U) (19

9

Y [l 4 F4
a0 ldiTen1 “USHNI”) uazusEnges (Fane Idizen “USHngey”) aase il




23

o ¥ dg! [ Y
vanavuly gn31300ay
Fou3En anbazgIng Uszmet YoIN5D0HU

2559 2558
Govaz)  (3owvay)

viEm en U (Wszmalne) v gunusmiendouns Ine 99.18 99.18
Tusmsrhyesnuigunsal
Snwianulaoane wan
uags e suat
S a Yo
) Ui‘H‘ﬂ"li]“’i]ﬁ)’ﬂllﬂﬁﬂ’)‘lmnﬂi]ﬂTi‘VlLﬂlﬂﬂﬁﬂﬂuﬂi@ﬂ‘iyﬂﬂﬁﬂl’lﬂ winusEnadians lasy
W‘iaumu"l,mﬁﬂcluNammmummﬂi]mimﬂnulﬂawu wazannsaldsnalumsdens

v o w

NINTSUNFINANTTNUBINNNNBE A GI’EJ%WU’JUNHW'QG]@UL!WHUU'I@

[ @

v '
f) ‘Ui‘H“I/I"Ilhx‘]’]JfﬂiNu"UfNUi‘]&l“I/]EJ?]EJ?JTi’)l]slufﬂ'iﬂ@ﬁ1ﬁﬂﬂ1ilﬂuiﬁhﬁﬁlm UNUSTHNIY

v 9
v A %

g1 TumsaIuguUS Hngosaud TunUTH Vl«flﬁuﬁﬂﬂ”ﬁﬂ’mﬂwwmaﬂuu

[ [}

a a o (] Y v ) dg@l 9 v dd' o = [ Y
9 umstuvesuiEvnges lavamdulaslduleviensiydndngsu@ernunuve
VIEN
) 80ANIANIZHINUS HNaz U ENges s1emsmszrinuiliaszdidny lagndaoen
4
NMUMIRUTW LU
1 YA 1 Y A 1 o = o o A a [ 4 a
n)  druvesdudiulaiden lulisnaniuan Ae Swaumlsvienanuuazdunindgns
A o 1 1 A " Y a A o I 1 1
yoevUsHngosaIui lilailluvesuiEng nazuaauilusienisuenaraninludiuves

m'lsuievianusiumazaruvesdneulucundaigiuzmstusu
VIENIIANNUMIRUANIZAINg TasuaasduainuluuisndosanuiIsiaimu

MAIFIUMIBNUMINIRUI KA

S A
. mm%mmiﬂmmmammumﬁuuwamﬂﬂmuﬂﬂmuu

Tusznindl vsEnauazuTimdes ldtiunasgiumssenunemst uniulsulge @svilge
o Il = a va o A A a = v A oA v o 9 o o
2558) wagnifulvisaudaulfiamatliny Neenlasanimsniys Farnatauledimsy
soUszozaiyINGulunionasiui 1 uns1au 2559 W1DoURTA WIATFIUMTIIBIIUN
A o Yo y A o qyal A g yx & A e
msduaenan 1asumsdSulimTedaldtvwie 14 TitionumifeoniuuasgIumssenumg

a ' 1 [ @ o o v o
m3tuszrInlszama Taodulnadumsdsuilysdesdwazmdnn msannuuaznmsliuun

4
a wt:dlrl 1

Ugiamemstydnudldnasgin maiunasgrumsneauniamstuaesnanudelfiad

1 g o w J a a o aov 0
flNaﬂigﬂﬂﬂﬂ1ﬂlﬂuﬁ15$ﬁ”lﬂil]u@]’ﬂ\nlﬂ"ﬁ!ﬂuﬂl@ﬂﬂiy‘ﬂ"lllagﬁiy‘ﬂﬂﬂﬂ

\

| " /White Group Public Co., Ltd. Annual Report 2016 @

N



4.1

v
= =

V. mmgmn155121am‘mamiﬁumzmaﬁ’aﬁﬁlﬁmmﬂﬂ

1A @ a = @ dulal 9 2 =
GI,USgﬂ’JNﬂﬁi]i]‘]Ju TANNIVIVWUYY ﬂﬂi$ﬂchl"]fil1@]5§1uﬂ15518ﬂ1u‘ﬂ10ﬂﬁm‘Ll!mgﬂﬁ@]ﬂ’ﬂll

a oA v A v

WATFIUMITIONUNIMIRIURTUUT U @WSulge 2559) saudanmilgianeigdniuln

o
] ]
A A A v @

Puuraentiy delinaferuldmsvsumsSuniiseusseznania®niEulunsondeiun

)

2

1 WNTIAN 2560 NIATFIUMITINUNINMIRIUAINa1 185 umslsulysevalitivmive 14T
:a' (= o a [ 1 [ o
AU UNUNGUAVIINI FIUMITIBNUNNNMIRUTEHINYszma Tagd 1 InatunslSuilys

9 o o o I = Y a wva v Ao 9q Y
DDYAUATAIANN ﬂ']ﬁﬂﬂ')']iJLm%ﬂ']ﬁiﬁllu']ﬂ;]ﬂﬁ“ﬂNﬂﬁ‘UﬂJﬂfﬂUNi“])’ﬁJW]ﬁﬂ']M

U

FoUS M5 U09UT HNaz U HngooronasgIUmMsTIenun NmMIR U Msan UL 1Y
a o @ a oa v A o 1 12 ] <
ﬂ']iﬁ']‘t’l\ﬂlﬁ’ﬂ\?ﬂWﬁNuﬂ‘U‘U‘]Ji‘l]ﬂ?\‘1 Llagllu’lﬂaﬂﬁﬂ'l\iﬂﬂlucﬁﬂﬂﬂﬁlﬁﬂ%gleNWﬁﬂﬁZVIU@fJNHJu
o W [ a 4 o A oA ] < a {
’mizmﬂtymwmmmﬁammﬁaﬂgm ’E)EJNlliﬂﬂ”liJ NTGI'E;‘@']UﬂWﬁﬁWfNWHVINﬂ"IﬁNuﬁﬁﬂ”lﬁ

v E4
wasunlasmanmsdinn a3l ldasae il

1 ]
~ v A

C% % ~ a a
NAIFIUMIVYY AUUN 27 (1J§1J1J§Q 2559) 1599 SUNMTHNURNIZNINT

= v a

Y '
masgaulsolgatimmuamaudenmuaud msunmstunniydRuamuluniyndes

a

1 9 =) a o 0 a a = axy
NuaﬁﬂuiuﬂWii’)ﬂJﬂW uamuamuiumymm GluQUﬂTiNumWWZﬂi]ﬂﬁiﬂﬁ]lﬁ@ﬂ‘ﬂu‘ﬂﬂ@nll’)‘ﬁ

[
1 = v A %

Y Y { a Y o | a
mu”lm%ﬂ"l@ Gnll‘ﬁ’E]‘ﬁ‘]J1EJVI,’JGlu3JWI‘i§1uﬂﬁUﬂJU°]f AvuUN 28 (ﬂi’U“]J:.ixi 2559) L%'EN Nuamuﬂlu

Y
o v A A 9 =R o

a 1 1 9 Y PIY Y] v o [ a [
VIHNITIULULASNTITIIUAT NN ﬂi]ﬂ15@l’0\11“])"3%fﬂiUuﬂﬂﬂﬂl%taﬂ’gﬂuﬁ1ﬁiﬂlﬂuﬁﬂﬂulma3

o

a Y a [ 1 =Y 1 9) a a
Uszinnuazmnnamsdentiuiinduasnuainanaudsdiu lddelusumsSummznims
a Y o [ v a (v 9 v
nIMInelivlzanemsainanIaedslivdonra
nasgumiuainag lulinansznuaesumsuvess inauagus inges tosnnfensms

Ja Y v a [ 1 a a a
lanasanudanezaeniuinRuasnuaIna A 1ML ILUMIRUMZIIMIAAY
U dd‘o %
wlgnemsiysidny
v Y 4
ms5uineld

AU

A3

Y o Y

9 a A a a o ] Y A A A
ﬁWEJhlﬂﬁnﬂﬂ"lﬁ"U"IﬂﬁUﬂ"Iﬁ‘].lﬁ!llﬂ'ﬂi 1/]"1Ll'ﬁ$1J3‘]&!‘VIEJ@EJllﬂIi’Jl!ﬂ'J”lllLﬁfNLLagwa@lﬂﬁllfﬂu‘ﬂll
Y

Y

2 o w & A Yo of 9 v '
HEJ?”ﬂmmﬂﬂﬂ?”lulﬂum]ﬂlﬂﬂﬁuﬂ”liwﬂ'].lN“]f@LLaj 'i1Elllﬂfl]1ﬂﬂ15ﬂlTﬂLLﬁﬂQHﬁﬂT@TNiTﬂTiu

U

D.

a Y

lumnududilaeliswmbyasunudmsudunnlddweundsnnindiuaaudy
Y Aa
719 lamusms

F2A a o Y A Y a Y a = & o <
i']Elulﬂ‘ﬂ']‘U‘iﬂ']'iﬁ‘U;ijLﬂﬁqmﬁﬂiﬂWﬁLlﬁ'ﬂﬂElW%']'iﬂHﬂ\i“Uuﬂ'ﬂiJﬁuﬁﬂsUEJ\N']L!

@ usEn Brindd 91Ma (LK) stgviudsAant 2559 ‘
. %

2 v . V )’ 1 S



4.2

4.3

4.4

4.5

dyu./
Aomilesy

A oA g ) ) 0 R R o A 9a
aonbesudotlusielamumamnaida Tagf1tianaoas Imans UUNUNALN D3
Quilumasy
a v A 3 v A a o Aa A v Aa
Ruiluwasvdatluseldieussnaians lumssuRuiluma
RuaatazeMINeUMuan

Y '
RUFALALIIINMTINIUINIIUER Wlﬂﬂﬁ\‘i NUaaLazRUAINTUIANT uasmuamuizamuﬁﬁ

' d[ = o 1 A T Aa A - [ d' 9 (=
ANINAADIG “]N‘ENﬂ'lﬁuﬂﬁl'lﬂﬂuﬂ'lﬂclui%EJ%L'Jﬁ'lvllllﬂu 3 mauuummum”l@muazklim

9 [

Josnalumainle

~ v
ANHUNIIN

Y ' ' Y
gnuiimsaaayasiausivauyganigninee 1850 usEnauaz Ui indeniuinanionil

X <

v Y
asderzgydivsunavianulaslszuranervnaduainnsimuduaingnui Tu'ld

= o a t4 3 a a d 2
"']NIY”IfJV]'Jll‘]JWﬂ']ﬁﬂl']ﬂTﬂ‘iJﬁZﬁUﬂWﬁﬂ!ﬂ']'5LﬂULQULL@%ﬂWi?LﬂﬁT%W@Wq‘WU

a b4 A
aUNINNLTIa

[

a Y o < J Aan o = A A A ' Aa Y Y v
fﬂ«lﬂTﬁnlﬁﬁ]gﬂllﬁﬂqyaﬂqﬁﬂluiqﬂﬂlnu@nJ'J‘ﬁﬂ')!,ﬂaﬂlﬂa@uﬂﬁﬁﬂyaﬂ’]q%‘ﬁﬂﬂgqﬂ VUAIATIAN

laazainn

a 9 1 a 1 ax o = A A A 1 ad Yo Y !
aumizmwwammmu“aﬂmmimmmma‘ﬁa’JmaEJmaau‘nmagamqmmz‘lmmmmm

s1mlaszdina imuasnandayasianisdunuuiasguaalndifsenudunuas uaz

q
[ a

Usgneudlrsdunuingdu ussauuaza ladelunmsnaa

q

[

agau a1l oz lvauazdaq IssnuuaaayaniausaMuauRaundouNsoyan1gns

Yo ) 1 ° 1 A g 1 & Y a A A a 9
i]%vlﬂﬁU!LZ‘I’JLL@]§1ﬂ11@%3@]1ﬂ’ﬂ uazﬂzamﬂumuﬁmﬁuamunumiNammumsmﬂiﬂf

=

]
' A Yy o 1

Y & DY & " g 4 9 o 2 A
ﬁu‘ﬂuiuﬂﬁlﬁ"ﬁﬂﬂﬁgﬂ@UﬂfJﬂﬁwﬂT‘;}f@ Llagﬂ1{1"]55]181/]1\‘]@]5\11/]Lﬂ8'3"1]@\1ﬂﬂﬂ15‘;]5@ﬁ11lﬂ1uu YU

q
]

1 = 9 1 1 v Y 1 Aa A Yo A c&‘ a 9 1 aa Yo
Mmiensvud muds indedivaauazui ldsuaunnmssedu yanignsnee 145y
Uszmannsiminainzae ldmulndvesgsnainalsar ldaielunsane

v

a a o 1 Y o Y 4 ) v A Y 1 9 @ 4 1
U3 ‘1/]"ILLaZ'Uﬁ’H‘VIEJ@Elhlﬂ‘ﬂ'lﬂ'li@]\‘lﬂ1lﬁﬂﬁﬂ3§,aﬂ1ﬁ1ﬂﬁﬂﬁuﬂ1lﬂ1 aaveY w%gﬁauﬁ]mmwgm

sudlu

=h.

=)
NUANNU

a ] o a o oA ] ]
n  Juasmulumidsasnulunesnusiveduisunindn luegluanudesmsvesnaiaioe

3 a < =< Aa A ' Y =
Lﬂutﬂuaﬂnu%ﬁllﬂ WQ!LﬁﬂQiuﬁTﬂ’]nuq%‘ﬁﬂ']ﬂﬂ']kﬂ@ﬂ'ﬁﬁﬂﬁ\‘]ﬂl@qyjﬁﬂ'] ™)

v)  [uaamuluyisndesnuaatog luaumsRummzAIMsHaaIyaaInINITI ALY

\

| " /White Group Public Co., Ltd. Annual Report 2016 @

N



@x‘ﬁ&\n Brinsy 9100 (UHou) sw}smuds:ﬁwﬂ 2559/ \, /

4.6

4.7

adar3unIndon1sasnu

'
a o v XK 1A (4

a [ ¢ A % o
VIHNATUNNYaAUTHUTNV0I0FIHITUNTNaNON1TaINUTUTIAINUFITIWAUNUNITI

[ g’/ A o o [ a o o A o 1 4
519N MAIINUU UTHNI92TUNNOFINBUNTNINONITAINUAITIAMUWNAUTONTIA
AzauLazANNDNIARYAT (D11)

1 4 @ a [ s A o A
ANTONTIAVOIDAIMITUNS HANOMIAINUMUINIINTIAINU TAeITiIduaTInwe1gnT 1

U5z Toani Taerlszunm
drmlsuilganau - 5%
91013 - 20,301
sy - 5,10, 15, 20,307
1 Y
IATDIANUALAZAAAT - 5,7,10,301

AndousIMveted Iz unsndionsasmusaueg lumssuranssuinau

v 9 v a [

VIENASUIRan 19Tz nIesIudu 1dsugninnmssivienuyamau i duosdunsng

U

U o A o o a2 o F A v A
Gluﬁ')u"ll@\iﬂ1lliW%f]"ll’lﬂuuGluﬂ']ﬂﬂ@]ﬂi’lflﬂ’li@ﬁﬂﬂ’lillﬂiwmﬁ@ﬂ'ﬁa\?nuﬂ@ﬂﬂ'lﬂﬂfg%

Aa J VoA
Nnau mmmazqﬂmm HAagANaINIINI

a

NauLdAIan1AINIIAY 01MsHazgUnIBiLaAyanIAINIMNUENALToNT INAZ AN LAz

A 9 1 a v Jd Y A
ANUNDNITADYANVDITUNTWE (D)

VA J o a [:2 an g Y
ﬂTlﬁ@NﬁWﬂ’mfoﬂﬂ’lﬁlmgQﬂﬂﬁﬂ!ﬂWu'Jflﬁ]’lﬂﬁ’]ﬂWﬂHGUfNﬁuVl'iWEJI@EJ'J‘ﬁ!ﬁUﬂiQﬁ’IiJ@']EJﬂ’IﬁSlﬂ
Y

sz Towi Taoszanaaqil

alsulyanau - 5%
91915 - 20,30 )
arlsulyeerms - 5,10, 15,20 1/
A o d
1A5099NT - 5,7,10, 15,201
[ Y
IATDIANLIAALIAZANA - 3,5,7,9,10,20 1)
ginsaluaznseslddninau - 3,5,7,9,101)
PIUNIHUE - 57,109

AnToNs 1AW TUMIAILIMNANTAUTUIY

a a

[ a 1 4 o Y] { [ 4 1 1
"lni']miﬂ@mu,ﬁ@mmmmmﬁ@uuazaumwmzmnma%’n

v
1 a [

UinauazusEndesdaeminau 81a13 uazglnsal eennniiy® et mieduninivie
] " Yo J a a 9 A o 1 a v d
maneg Wi lasulse TemiFuasygnaluemanninmsldnsomssmieduning stemsna
v 9

o o 1 a [ 4 1 o 4 a o
m"lﬁﬁammnmmmsmwmaaumwa ﬁlzmgiumummm”lsw%mmnmﬁ@usywuaz

9
‘Ui‘]el‘]/]EJE]EJG]ﬂ’iWEJﬂﬁﬁuT]iWguu@@ﬂﬁnﬂ ﬂﬁ}

// /



4.8

4.9

4.10

4.11

A o

AUNSNE INNAINY

gunndlilidaunaawyasiausiamuinadasivieazaunazanionsdoomazan
Y a A& o 2%
(D7) YOIAUNITNYUU

Aa o a o 1 v o [] a [ 1 % { do o 1
Uignauazuiindesdasimitedunind lildauniiongnsliils: Tenisdaedelisz oy

7Y

I a a a @ a v a [ 4
G]a’f)ﬂ’f)TQﬂ”I3ﬂlﬁ}‘ﬂigiﬂ%ul%\‘]!ﬁiyﬂﬂﬁ]ﬂlﬂﬂﬁuﬂiwfJ‘Ll‘L! Lm$ﬂ%ﬂi%muﬂ”li@%}@ﬂﬂﬁlﬂﬂﬁuﬂ'iw&

v [ o’g}z a

i1 Y
\‘1ﬂa”I’Jlﬁ’f)ﬁslsl}fJUQ%QWﬁHﬂSWﬂuuLﬂﬂﬂﬁﬁ}’ﬂﬂﬂi VIHNAUAZUTENEDHITNUNIUIZHZLIAINT

o ]

o as v o 1 a @ o A o [ 1 & < 1 9 " W
ﬂ%']WuWﬂLm%’J‘ﬁﬂWi@]ﬂ%TﬁuTﬂﬂlﬂﬂﬁuﬂi‘WEJHllliJ@’J@uﬂﬂﬂﬁ”l’)ﬂﬂﬁl!‘l]tﬂl!ﬂﬂ?ﬁl!ﬂﬂ 1A
° ' v Y ' Y1 ' 3 A

fmieiuiitlumlsneludiuvest lsnsevianu

a [ A o A Y do w a o a o 1 9 1 a 14
fT‘L!“I/]‘i‘WEﬂllllﬁ'N’I‘Ll“l/lMﬂ'IEJﬂWiGlWﬂigTfJG]f‘Llfl]1ﬂ@"lJ’ENlIﬁ‘hl‘]/l"lllagﬂi‘ﬂﬂﬂﬂﬂllﬂllﬂ ADUNIIUADTI

14 )

v v 4
goauas Faoranslidse Tomindszanams 13aail

UIHNA UsHNg0Y
a 4 4 4
AONNANDTBONALIS 10 1 3,107

Y (%

a v A A d'd'
NYMITININVUANATITONINIINUNLIVIIN
A A d' d' 9J (% [ a o = A A dld o a o
UANAWITININITNNYIVBINUNVUIHN UUIYDI UANAWIBNINTITNUDIUIIAIUANUI YN
= Aa o (] < A 9 A ] 9 =S [ 1Y
Wiﬂgﬂﬂi‘]ﬂ%"lﬂ’J‘LIﬂﬁJlliJ’Ni]SL‘]JuIﬂEJ‘VING]?Q‘H?@‘VIN@E’J?J ﬁiﬂﬂgﬂWﬂiﬁﬂiiﬂlﬂﬂumﬂ’sﬂuﬂ‘u

VIYNA
9 1

ueNIINT YAnanIonINININeIToINUIIMUIesIWDIVTENI WAz YAnaIoNINMSNTANT

) A 9y = o Jgaa a ] I o W 1 a o Y a
BRIUBEN Iﬂﬂ‘ﬂNﬁ‘NﬂﬁfJTINfJ@iJ“Iixi‘l/lﬂﬁu’f)“l/]‘ﬁ‘Wﬁf)EJNL“lJuﬁﬁzﬁWﬂtLJﬂE)‘]J‘i‘H‘VI"I HUIN3

9 @ Y]

d1AYy NTTUMIHIONUNNIUVBIUTEN AT 1119 TUMTIWRNULEZAIVANNTAUTUNTUUDI
YTHN

U \

ERTALY RREAIAIN

o o

'
(3 T A

a s >~ 3 Y ' Moy
AUV UBINAU DIAT Llaz’qﬂﬂﬁmﬂﬂ’nmﬁmua$WaﬂEJ“]JLmuﬂlﬂﬂﬂﬂmﬂumwmﬁﬂui‘ﬂmthulﬂ

g 9

Y ] I [ 1 o A o a {1 [ 1 o A [ <
Toul1dnudantedludyyumduivau Siunutuinseaudygusduiuau su5iiu

1 [ v

91 U o A a9
ﬂ']clf]fﬂ']ﬂslur(fnueu’fonllﬁﬁi@mWﬂnuﬁWn’)‘ﬁlﬁu@ﬁﬁﬁaf]ﬂ@'lq(’ll@\iﬁﬂlﬂnﬂf

0 9

=) \

Ruasmalszna

a o a a a I a = I A Aq Y
VIHNAAANUMs AU INLazaumMstummnznamsuanaduum saiuanatunlslums
AUIUUVOIVTENG 519M3A1T v0uAaziININTWeg I usumsRuswiayamaleanaiu
d' 9 ) a 1 a 2’;
nlglumsantiuauvesnazninisiu

A g a 1 ] a Y o A v A a

siemsniuRuasiaalszmenasanducuuimlasledaswanilasy a Junnasens
a o d {a { < v A : ' a 1 ] a
aunsndnazniaundudtuaegluanatuasiadsznaldudasaniluduumiaeld

H Y
oasuanlasu a1 TUAUTOUTZEZIATIBNU

\

| " /White Group Public Co., Ltd. Annual Report 2016 @

N



4.12

4.13

o A a = @ = v ! o
m”lmazGumnumﬂﬂmﬂﬂmﬂaﬂuuﬂaﬂuammamﬂaﬂu”lmamgclumimmmwams

AUUUIIU

MIGeuMUBITUNINE

Y ]
v A a

NNIUAUTOUIZEZNATIBNY VT HNALAz U5 Hngoszhmsisziiunsaosaivesian 01a13

' o A

d A a [ s Aa o A o 1 = 9 ] dyl a [ 4
uazqﬂﬂimmaaumwﬂm"luum@uaummmywuazmvmﬂaﬂ HINUUDUILNTUNTNEY

A

AINA11919A08A1 V3 HNALazUTENGess U vIanuaInmsdeen uileyaniiaiading lasuau

'
! o =

a o d 1 1 o a @ o'g}/ 3‘, £t A 1 [
m@ﬂﬁuﬂiWﬂﬁyﬁﬂi@1ﬂ’J13;JjﬁﬂWl13J°UﬂJ%‘U@QﬁHVIiWfJ‘L!‘L! ‘VNﬁi;l‘ﬁﬂ1ﬁﬂ1ﬂ31%$1ﬁiﬂﬁu1ﬂ~lwﬂﬂ

1 a Y] a o 4 1 a o 4 1
yamgasssuindunulunisvievesdunindusoyanininmsleaunindudmasinlane

QU

I

UiENLAz s ENgoozsusemsvianuainmaaeen ludiuvesi lsnsevianu

a Y 1 a v JdAa Y dyd' Y3 v v '
winlumsyseiunsdosnIvesdunsne ll"U’E)U\?“]Sﬂllﬁﬂ\‘]ﬁlﬁlﬁu’ﬂwﬂ“lﬂﬂﬂqH%WﬂﬂTiﬂE]EJﬂT’U’EN
a ] I W Y 1 9 = a o A o 1 VoA ]
ﬁumwElmugclm’mﬂau"l,ﬂwm"lﬂmaa@m m‘mmLmz‘uwwﬂaﬂﬂzﬂizmmyaﬂmmmmz

Yo A a o & @ Y " Ao Y 1 21 A a
"lﬂ'imwumﬁumwauu Llﬁgﬂgﬂﬁ‘ﬂ'ﬂﬂfniWﬁ“lﬂﬂ“l@uﬂWﬂﬂTﬁﬂ@ﬂﬂWﬂiUgiuﬂ’)ﬂﬂ@uﬂﬂ@mﬂu
~ Aq Yo VoA 1 Yo A v [
fﬂil‘ﬂﬁEIL!LL‘]JaQﬂi%3J1fl!ﬂTﬁ‘V]Gl‘]fﬂWﬁuﬂiJﬁﬁﬂTﬂﬂWﬂ’Nﬁ]$1ﬂﬁﬂﬂuﬂ1ﬁlﬁﬁQ%Wﬂﬂ1iiﬂ§lwa"lﬂﬂnu
U ) v o a o oA A 2 [
ﬂ1ﬂﬂ13ﬁl@ﬂﬂ1ﬂ5361q@ IﬂﬂyﬁﬂWﬁWNUﬂJ%ﬂlﬂﬂﬁu%iWEJﬁLWiJéldjlﬁﬂﬂﬂWiﬂanﬁlﬂTiWﬁ"lﬂﬂnu
Y " g 1 1 1 v Aaa I a 1 [
il"lﬂﬂ"l'iﬂﬂEJf"I"I@]’ENll?Jq\iﬂ’JﬁJvaﬂT@TNUﬂJ%ﬂﬂ?i%%LﬂuﬂTﬂﬂﬂﬂ"lillﬂJLﬂfJi‘]JEWE‘l"lﬂﬂnuinﬂﬂ"li
1 a @ L J A o A o 1 o o
ﬁ@ﬂﬂﬁlﬂ\‘lﬁﬂﬂiv\lﬂcluﬂﬁﬂﬂ@uﬂ ‘]JiH‘VI"ILlag‘]Jﬁel‘1/]EJE’)EJﬁ]%']JLlﬁﬂﬂfl‘]JiT(’lﬂWiWﬂEU1ﬂﬂuﬂ1ﬂﬂ1§

1 a [ o [ [ o @
aooAvoIaUNI NG laoiu3 l)dsaui lsvanuiui
d LY
walszlariveaniinay
d :: £
walszleviissasauveaniinaiu

Aa o Aa o [] v Y a A "9 9 a @ Y] I 1 Y
UTIHNAUQSVIHNYDYTUI NUADU ATIN Turie u,azuuﬁwmﬂemuﬂszﬂumﬂmﬂuﬂﬂmw

HBINATIBAT

d o % d 4' v
watlseleyiivaeon01na UV ININIY HaznallsslaviissaseI0 UVBININITY
IA5INTaANNVUNSY

9 Y 1 [
UsgnanazuIindesnazminau Idiaunudadinesnudisounosdn ¥eilsznoualetun
o J a { a o a o 1 1 I a v
WuﬂﬂumﬂﬁgﬁiJLLagl,\i‘IJﬁ‘]JiH“I/I"ILLﬁ%‘]Ji’H“VIEJ’EJEJ%"IEJﬁiJVI‘]JGlﬁJL‘]Jui”IEJLﬁﬂu FUNTNYUDINDINU
o Y a [ 3 A o Aa o ] a { A o A o [] 1
ﬁ’"lif]xi!aﬂﬂ%wqﬁllﬂﬂﬂﬂﬂﬁ]1ﬂﬁuﬂﬁWﬂ‘UfN‘]JiH1ﬂ"l!,Laz‘]JﬁH“VIEJEJEJ RUNUSENILaz USEndos1e

) g = = I 1 9 AlA a
ﬁﬂJ'W]Jﬂ@Q‘V!uﬁ'"lifN!afNGISW‘]JLl“VIﬂLﬂuﬂ"li%’ﬁ]"lfﬂu‘l]VllﬂﬂﬁTﬂﬂ"lﬁ




4.14

4.15

d o 4 § o
Iﬂiﬂﬂ’ljﬁ\lﬁﬂﬁ'&'f zﬂwuﬁﬁﬂ@@ﬂﬂ'lﬂ\ﬂuévﬂﬂWuﬂ\ﬂu uagnailse zﬁ“ﬂu’i&‘/’ 38735”7]@\7W”ﬂ\77u

VTENAuazusEndgoslnszd s uturasenao118 1R UAWITNIIUIL DD NIINITUATY
NYUAIBLTINY 1aZAIN TATINTHAADDUNUNINNIUDUS FIUTHNAUazUTH NG00
[ 1 I 3 [ o [ v gz A o
¥auseaana1 Ny Insan1sHallsy TerinaeonNANUaE M UNLANY UBNIINUY VTHNILAE

] Y 4 A o 9 v a [
UsEngeetalvi Inseniswadse lowiseoze1nouveIaniingu llﬂl!ﬂ 1A59N159U519TaNS

UgiinnuasumMuaszezna

Y

Aa o Aa o ] o a 4 [ @

YITHNAUALUIENIoemMUIBN AU IATIN15HaY5E To¥ 11 a908NINNUVDINLNAIULAY
4 4 ] Y= - 1 1 {

Tasamswailse Temiszezeduveaniinau Tasldisanaauaaznutoniszuiauns 19
(Projected Unit Credit Method) Taeditenygddsz laviimsiszitiumszyniiudinanaiuman

a I'4 [ 1%
aalamanslsenune

3 J o [ o [
Waﬂ’]llﬁﬁéf]“lnﬂnu%']ﬂﬂ'liﬂ5311']'@1ﬂ'li@'luﬁaﬂﬂmﬂﬁ']ﬁﬂﬁﬂigﬂuﬂﬂ RS TAGERTRE

Y v A

J o @ [ ° < 3 A
Waﬂ3gIEJ“BUWa\‘]ﬂﬂﬂ%1fN1um@QWUﬂ\ﬂu§]$§U§ﬂuﬂﬁlUﬂ115%1@1’!”Lﬂﬂlﬁiﬂﬂu

U

3 [ a 4 o [ ) [
WﬁﬂWﬂ:iW%@ﬂﬂﬂnu%Wﬂﬂ?iﬂﬁ%ﬂWﬂ!ﬂWiﬁ?lﬂ’iﬁﬂﬂﬂ!ﬂﬁWﬁﬂiﬂi%ﬂuﬂﬂffﬂﬂi‘ﬂiﬂiﬁfﬂi

Y v A

J A o [ ° A
Waﬂ§$IU%u5$U$EJ']'J'é)u"U'é]\1WufN'luﬂgiﬂiﬂuﬂ1Uﬂ1llﬁﬂiﬂﬂJ1ﬂnu

U

szanamsriiau

Aa o a o [l = dya P v a A = I
VsEnauazuisndesaziuinlszuamsuidu 1 ludydensegniuduilumaniain
o 2 yya X g = < v 9 ' " Ao a o
mansallueda lamavuudd vaziinnuiluldldneudrauiveunusinanazusingosay
= v a a d‘ dy QU a’J a o a o ]
@onswornaFuasygna ietaanldeemszyniuniu uazussnauazusEndosa1uso

] @ 3’; F Rl A A
Uszanayaminszgnnuniu ldegiainyeo

a o

A o 1 v =R A a Y o ° ~ 1 1 Y v 1 v <

UsEnauazuiingostuiinmitulddegiuamwsmauinaiezneldnunuisnuiany

= o o 3 = @ s o =
Mbvessy Taedurmanh lsmembamumaninusindmualungruuendeins

N A 4 W . A
miRuldsemsdaiiad
VitnauazuItndestiuinnBiuldsensdaniyFuenauana19rInI1252 1119311010
v = a

o d ya o £ [ a [ ya
WTVOITUNT NS HUTU © auﬁuﬁamzsznmi"mmﬂugmmﬁﬂlmﬁumwsﬁmwﬁﬁu
S

Ld' { 9 g’/ 9 o dt:'d v 9 [ Qy
Mneveiy TaalyonsimEninateau ]y o JWEUIoUTLIZ1IA1518911

\

| " /White Group Public Co., Ltd. Annual Report 2016 @

N



4.16

a o v

YSENIAZUTHNIDYTU

) 9 v

9 ] v
nidumibiuldsemsaatiyFuewauanaisdiinsniaeudeniinn

QaNe

1o

9ya v ¢ Aa 9 v o A o @ ' < Aq Y o = g
31UN17T Lm‘iﬂgﬂuﬂ‘iWSm‘HNu"lﬂi’élﬂﬁ@lﬂ‘unul‘]fmwmNﬁllﬂﬂﬂN%ﬂiTJ‘ﬂ%ﬂﬂﬂW JIUNING

v
A v v

1 Y o 1 AA I Y 9 A A a o 1
anun1emBnss bildlslusnumndanuiu 'l Idneudawninus inauaz uS indevay
A o = = A P 4 [ @ Aq Y W =
A1l men i luewiaaiisanonazldlse Teriannwauanaiegiainnlsinnduazna

' )
AU BN hildleniu

v A

a o a o 1 1 o a [ 4 a (J 2
”]JSB‘VI"ILlﬁSﬂiﬂﬂﬂﬂﬂ’ﬂzﬂﬂﬂlugaﬂ"IGH?J”]JE}JI%%IBQE‘TH‘VITWEJQT@LﬂuqﬁjiﬂﬂWi@ﬂ YINNFAU
9

v
9

o o J v A v J = I
ﬁauszﬂxnmiwmuuazfaz‘mmsﬂmaﬂgammmm%mﬂan 141ﬂ3JﬂTJ”|3JL‘1J‘L!|l‘]J11ﬂﬂ’E)WIIN

[ A o A w1 A o S A ' o A v J A A Y (3
LL‘L!’JT}JTH‘1/]‘4Ll,ﬁS’J‘]JTHVlfJ’leJi]zlllliJﬂﬂiTlNﬂTHLWﬂﬂW@ﬁﬂﬂ1iu1ﬁu1ﬂiWﬂﬂTHNullﬂi@ﬂﬁﬁﬂ

Y
14

% U L4
aFnanuanseuaIunlflse T

a o a o 1 = A A 9 v v A o 1 YA Y prps
U3 ‘VI"ILl,a3‘1_1519]1/]EJ’E]EJi]$‘1JLWIﬂﬂﬂelNlel,ﬂi’f)ﬂﬁ@]ﬂllﬂﬁfiﬂEJG]iQ]l‘]Jﬂﬂﬁﬁuﬂlﬂﬂﬁjﬂﬂﬁi‘m"lﬂﬂiﬂﬂ

' '
= 9 (% =

a 2 Y o =K o 1 YA 9
LﬂﬂGU‘LU;ﬂijﬂJGQﬂUinJﬂTiﬂhlﬂﬂu‘ﬂﬂIﬂﬂ@]j\illﬂﬂ\iﬁ:]usl]@\iﬁﬂﬂﬁu

M3 TayamgAtIsN

a =2

1 ~ ' Yo a o d A I A Y 1 A
HANYADITN U180 i']ﬂ’n/]ﬂ']ﬂj']ﬂgllﬂﬁ‘l]ﬂ']ﬂﬂ'lﬁsll']flﬁucﬂﬁwﬂﬁiﬂlﬂu51ﬂ1ﬂﬂ$@@\iﬂqﬂLWﬂ

U
Y

a 4 @ ' < {a X a 1 f
TouniiduldgouTassrenmsasnarndusenmsinadulugnmilndssviedsouaz fue (§

1 [ dl [ J Aa o a o 9 tﬂy d‘d 1
i’JiJGIfLIGmWQ) W IUNIAYAN UsENazusEnges l¥anauegevieluaaraniamnaanslu

9y ]
U a a =

@ [ 4 a a {
ﬂTi’Jﬂllﬁﬂ18@]‘53ill"ll’é]Qﬁll“l/liWﬂllﬁgﬁﬁﬁu%ﬂiﬂﬁiﬂ"luﬂ']iﬁWEJQWUT]WQﬂWiNuﬁLﬁfJ'JGITfN

U £

(%

o Yy Y
Mrualiaead

U a

v 9 9 A = A 1 o %
HaNIAIGUaNILYATITY ﬂﬂLﬁuiuﬂiﬂ!WhliJiJ@a1ﬂ‘VIiJﬁﬂWWﬂa@\‘i?H‘Vi‘i‘]J

pO)

v '
< A A AA o = (%

4 1
ﬁumwamwuﬁuwﬁaﬂymzmmﬂuﬁa”lm’mmmwﬁwmmu@%maﬁlu@mmﬁﬁﬁmwmm

18 USHnauazuSEndosazlszmayanigasssulasldmainmsdszidiuyammanz auny

=

! G4 Y Y A ] P = 9 v a v o A dyq
UOZDIUNITU Ll,a$‘WfJ']El'lllel‘b'ellﬂllua°I/]'€T'13J'l§ﬂf’f\‘]Lﬂ@llﬂ'l/]Lﬂﬂ?ﬂlﬁ]ﬂﬂﬂﬁumi‘w&l‘ﬂﬁﬂﬂuﬁu% &

a Y Y =
yamgasssutiuliuniga

EQ

Y H
v % ! a = 1

o v a 1 a a o 4 ya
aeusuveIyan1gasssu liayanaziameyanigasssuvesdunsndnaznilguly

a 1 I [ 9 A o Py o 1 a [ dy
\1‘1_]ﬂTiNuLLUﬂ@@ﬂlﬂJuﬁ1Mi$ﬂ‘].l@]13J']J5$Lﬂ1/l‘llﬂ\1“l]ﬂllﬂ1/lﬂ1ll11°lf1uﬂ15’3ﬂ1]ﬁﬂ1q¢]‘ﬁ§§u N

Rl Y

v Yy X a v A Aa ] = @ A 1
T¥AU 1 1%%@3406151?’“!,?(“B“B@GU18%@Qﬁuﬂ§W8ﬁiﬂﬁuﬁuﬂﬂﬁmEJ’.]ﬂ‘Lli‘Ll@]ﬂTﬂVIllﬁﬂTWﬂﬂﬂ\i

a

o y Y A A o Y a v o A dal [ ) 9 A
AU 2 Glf’]f"ll@j;ljﬁf]ﬂ'i/]ﬁ’lu’liﬂﬁ\uﬂ@]’lﬂﬂl@{Iﬁ'uﬂjv\lﬂWi@WUﬁU VljJ’]’lfl]glﬂuﬂlﬂialjaﬂ'l\‘Iﬁi\?ﬂi@

)
NNdDUY

]
=

(Y Y Y 1 [ Y 1 Y A [ a Aa
szau 3 lddeyanluaunsadunald wu Jeyanernunszuainaalusuinaiinems
Y

sz

De

[

A o A v 1 a o
NNIUAUTDUIZYSLINTIYINU UiHV]”lLlagﬂﬁﬂﬂﬂ@ﬂﬁ]gﬂigmj‘Hﬂ'ﬂﬂJﬂ”ll‘].]“i“ﬂ”lﬁi@“ﬁ”lﬂﬂ’]ﬁ

E4 v Y
ISR = v A

9
izmna"muwmawaﬂ184@153311??1muaumwsﬁmwuﬁuﬂﬁaaﬂ U AIUTUIDUTZYSIINN

LTl

Ld'd U 1 a a ds! o
i']fJ\ﬂu‘VI‘JJfﬂﬁ’Jﬂialjﬁﬂ"lfgﬁ‘ﬁiﬁllLL‘]_J‘]JLﬂWUu‘]Jiﬁ]"I

Brnsd ¥1na (WHgu) stgviudsAnd 2559

@ USan

2 v . V )’ 1 S



Y aa U dd'o U
nﬁﬁl‘uqaﬂwummzﬂszmmmsma WYNaINY

v o a a I a o a Y 9 Aaa
TumsTamaumMsRuauNATFINMITNENUN1NNIRY heusmsduludeslsgasiiiauay
d‘ d‘d ] ] 9 aa [ U dy
mslszinamsluGesnlany inivewane msldgasitaznslsznunsainanil
denansznuaosiuiutuivaaslusunmsSuazaedoyanuaaslunuiemalsznoy
a Aa X2 a 1 ° = ¥ Y aa
WMIRY waitnavusseanana 1 landwaundszunams’3  msldgasitisuazms

[

UszananmsndAguag

=le

A& o I~
ANUNDHHAIAYIZPYVYDIGNTIU

U

VA 2 o Ea = o Y 9y an
Tunmisisznanureniasdorzguoagnnil dheusissutuaseldqgasiitalunsiszsuna
~ 1 a ,3 dy 1 o &R K 4 < a =
NITIAAVIANUNATAIIISINAVUIINGNUULAASTTEY Iﬂﬂﬂ?ﬂﬁﬂﬁﬂi%ﬁﬂﬂTﬁmﬂTilﬂUNuiu@ﬂ@l

A4 a 44 1 Y 2 v
mqmmwummmmazﬁmazLﬂsygﬂ%mﬂu@gimmzuu wuau
a 4 U vy
aummaummwm‘lﬂm

lumsdsznmyanigninainiaz lasuTagionsanaudidrddonazaielas dreusns

Y Y a

o I a a a I~
mgﬂumﬂ%ﬂaﬂwuﬂum‘iﬂizmmmﬂﬂﬂwm‘immmﬁmwmENﬁuﬁﬁuazizﬂznaﬂumimu

q

Fum

[ a o ¢ A 1A J 4
@ﬁﬂ?‘i‘ﬁ?ﬁ’li?‘lﬂ!ﬁ®ﬂ1§aﬂnu!!a$ﬁﬂu ?J1miuazqﬂﬂﬁmuasﬁuﬁauﬁm

o U 4 [ a [ S A d =y
11!fﬂiﬂTH’JmﬂTLT?TE’J3J51?11611?N6ﬂ'\iﬁ"liiJVlinJlﬁ@ﬂﬁaﬂnulmg mmmazqﬂﬂim I?th‘]Ji‘VHi
o 3 Y ° v s ' A A a 9 o a o @
i]”ILTJ‘L!G]’E)x‘l‘l/ﬂﬂ"l'iﬂi%ﬂ”lﬂ!’fﬂ@ﬂ"liblﬁﬂigTﬂ%ulm%gaﬂiﬂﬂmﬂﬂmmaﬂGI,GHQ"Il!“II’ENﬂﬁQ‘Vi"IﬁJ‘VI’iWEJ
A s Y Y s ' A 1
NI aNNULLaL ’f)"lﬂ"lﬁllﬂ%@ﬂﬂiiu uamm‘mJ‘mumqﬂ15114ﬂsziﬂwuazyjamﬂma@iwu

- 4 ~ 2
winumsulasulaunavy

v

dy ' a o Y Y ! [ a o A A
HUHONIINU P»]TEJ‘]JTW15i]TL‘]JuG]i’)Qﬁ@ﬂﬂ?l&ﬂTﬁﬂ@ﬂﬂTﬂl@ﬁﬂﬁ\iﬁ”ﬁNVI?W?JL‘W@ﬂ15aﬁ1ﬂul!ﬁ$V]ﬂu

p1Msuazglnias luuaaz e aziuinuaAnuaINAITAsEAIMINAIAIIYAAINAIAIN

A o

Yo U 1 v A a o Y dyl a o Y 9y an
i]$klﬂiﬂﬂu@l1ﬂ31u”ﬁﬂ'lﬁ'liJUﬂJ"]f"U’t]\‘]ﬁHﬂinluu Gl,uﬂ'liuF\l']flﬂﬁﬁ'li‘ﬂuﬂuﬁﬂ\‘lﬁl“ﬁﬂﬁﬂwuﬂ
A A 9y [ t4 Y ' Y & A A v A A
Vllﬂfl')"llf]\‘]ﬂ'Uﬂ’liﬂ’lﬂﬂ'l3m31Elllﬂl!ﬁgﬂ11%%181u9u1ﬂﬁ°ﬁﬂlﬂﬂﬁlu@\iﬂ’UﬁuVl'ﬁWEluu

o

a v d N A 4 v A
ﬁu‘niWﬂﬂTﬂNu“lﬂiﬂmi AVNY

o 1 v Y v Jd A

VsHnuazuitngos szsuiaunsnimituldsemsdatiyddmsunananaetinsinlain

U

= A M yYg ¥ A o <3| Y1 9 [ A o a o 1 =
mBuazvianunam li'laladelinmiu il ldneudraminuisnauaz us Engoeazil

De

o =1 =\ ~ 9 4 ] <o 3’1

M lsmemBluomaaiieswenoz 145z Tominnmauanaisdiasuazanuiu lunisi

1 a o & 1 A o A o 1 o o a o 4 a

dheusmssuiudestszmumsnuiinauazuiingoonssuiaudunindmbtuldse
v v A g o [ A 2K o ) A A 1 a 1

msaatamiusiuiumla Taswnsandeiwaum lsmemiiaanznalusuianluuaas

¥1917a1

)

| White Group Public Co., Ltd. Annual Report 2016 @
S -

. 1 J. | pr - N\



d o o d ¢ A
Naﬂiziﬂwmaaefm1m1wumwummmuimemﬁwaﬂsziwu uazwaﬂsziwmzﬂzmmu

YBINUNINU

dya 4 [Y] [} 4
niauay Insamsnalse TervadeonnNUUeInnaIuuaz a1y lasansnallse leriiss ey
d' [ tg [} a J % [ é 9 o 9 a 1
8170 UVRININNY Uszanuuumuranadiamaniliznune Gedesodedoduuagiuas o lu
Y Y
AM5UT2UUNTTU 1FU DATIANAA 8ATINITVUEUABUIUDUIAA DATINTUL UAZDATING
~ o o I
lasuulaslusiuruminan wudu

Y U

6. NaMsgInnUNINMsNINITeIN

[ v v ' a o v Aa A A @ [ dy
aﬂ‘HmZﬂ'J'lﬂJﬁiJWllﬁ‘iZﬁ'ﬂﬂUiBﬂ"lﬂﬂﬂi]ﬂ'liﬂlﬁﬂﬁelgljﬁ]\?ﬂuﬁ‘éﬂulﬁ U

31090 dnyuzANNAuILT
u3Em oW 1 (szmealng) $ina U3HNndoy
13 Toaaean $1na HooRu/nssumMIsIuny
UTHN Agaow una $1na AnoYu/MnssuMIsIuny
a o ¥ v o w YN 9 1 o
U5HN Yuilsziuny 100 @) ADORW/NITTUMITINA
a o Jd o v Yy 9 J [
U3HN JeAansu $10A OOV U/NTTUMIIINAY
a o y o 9 d o o YN 9 ! v
UsHn 1hd Teanam ad $1na ADRW/NTTUMITINAN
A o 4 a o v YA 9 1 Y
usHn Teanan Inly vhsug@nea $1ia HoeYu/mnssumssIuny
U3EM manaleaaan $1na AneY1/NTTUMITINAY
A v oa g 4 v U o w YN 9 ! @
U5HN 3 190 015 AeuARTATY $1nn AOORU/NITUNITINAY

Tusgnied] UsEnauaz uSsndesiisiwnmsgsnnuyanansonInsiNe oIy 519n155IN0

[ 1 I A 9 4 ~ [ v a o A
mﬂanzﬂu"lﬂmmqau"lmmqmimuazmmmmwmmﬂuizmwuwwﬂu,mzuﬂﬂama

v
Yo A

a ~ A 9 4 ' g’/
NINITINUNYIVBINUITATUN Iﬂ&lﬁﬁJﬁi‘lﬁ‘;ﬂhlﬂﬂﬁu

(MU28: HUVIN)

AWMIEAUTIN AWMIRURWIZAINT ulonemnuasin
2559 2558 2559 2558

119NIFINNVVIHNG0Y

(#ADBNIINIUNITRUTINNAD)

s1wldaugormsdninau - - 288 288 imdunuuanlsdaii

s19ldauan Tsenuazausms - - 2,400 2,400  AUUATIANAUFINNTEANAS

5101 0nmsvedum - - 50 41 simdunuuanmlsduin

MFoaufundlsad - - 91,671 76281  simdunuuandlyd iy

Mooy Tnadeuumuszuufouds - - 9 21 mndunuuand lsdruin

MieszuLAeus - - 56 - imdunuuandlsduiy
‘ UMt - - 7 - mdunuunilsdaii

@ UsEn Brindd $1Ma (UHgu) stoviudsAand 2559 / \— g
N / “ N ® \/

\ / ‘ \/
\ ) ) e A S h




(MU2Y: NUVIN)

JUMTRUTIY JUMIRURMIZAINT wlguemuuasIA
559 558 559 558
$10MIFININVUI HNANeIT 0
519 ldnnmsviedum 1,139 697 1,139 697  simaunuuIn lsdai
s19ldauanemsdninamu 14,180 13,076 14,180 13,076 smaunuuIn lsdaiy
s10ldaImsou 899 927 899 927 simaunuuni lsaauiiy
mlFeamdyanuimsians - 3,600 - 3,600  (2559: 13T, 2558: 300,000
1 =)
1IMABIADN)
Aalseiudey 2,435 2,803 2,208 2,572 swendlulanuiteonluuas
b v a
Yonnaan1amsnlna

POANIAIITENINUTENALAZUSHNNAeI1T030 U & TUN 31 FUAY 2559 Ay 2558
= =) U dy
I51eazveanatl

(V128 WULIN)

IUMIEUTIV JUMTRURNIZAING

255

\O

558 2559 558

¥
= Y

S4 A N Y
ANHUNMTNUASANTIUBDY - NANTTUNEIVDINY (HINALYIA 9)

51

a o 1

UIHNYDY (@Tﬂaaﬂmﬂmmiﬁus’mué’:}) - - 21 8

a o

A A Y o AYA Y
VIENNNYIVDINU (NQﬂ@HulLﬁ%ﬂiiNﬂﬁ

FIUAY) 285 345 285 343

4

=} Y dydi a A A 9 v
TINGNHUMIAUDSYNHUDUNINITNINGIVIINUY 285 345 306 351

Y :al’ Y Y ;4’ a d' 4‘ Y (%
[RAIHUMIANUATLIDTIVTHOU - NINITNUNEIVIINY (ﬁNWJ!?‘W] 17)

a o 1

USHNd08 (AADNIINIUMIEAUTINLED) - - 8,556 4,838

a o

A A Y v AYA Y
UVIHNNNYIVDINY (waa‘kjuuaznimmi

3IUNU) 283 60 268 51
IR MUMIMLAZBMUDUNINM T NINEITEINU 283 60 8.824 4.889

v
= £ v U

oY Y a 2 A
NHHADTUIINANAT - NINTTNNEIVBIN

a 1

Moy (AADDNIINIVMIRUIINIGD) - - 600 600

o

a o

A A Y v AYA Y
UVIHNNNYIVDINY (Mﬁﬂf]‘kjmmzﬂﬁuﬂﬁ

FIUAY) 4,229 3,305 4,229 3,305 .

smRuiAITURIMINNeITR AU 4229 3,305 4,829 3,905 \

~

~L \ | P D A



AMOULNUNTTUMILAZAUTHIS

Ty v A o A o Ao 1 A Y1 o
Tusennalaugaium 31 5uNaN 2559 uay 2558 VIENAuazUIENgosla 1¥a1omalls Towl
v Y a v ! dy
WINNUYDINTTUMHAZADT1S aene 111l
(BU8: WULIN)
JUNSHUTIN/

JUMTRURNIENINIG

2559 2558
watlse Tomiszez du 33,616 26,407
natlse Toyivdseanainaiu 715 748
walse Tomniszerannon 8 8
334 34,339 27,163

Y (%

o v U oA 2 A
mszmilsenunufamsiineIvesn

]
o o 9 v =

a o = %’ Y a d' d' 1
‘U’i‘]el“lfl"lﬂJﬂﬁgfmﬂﬂﬁﬂﬂJigﬂuﬁlfﬁﬂ‘Uﬂﬂﬂﬁ“VlLﬂEJ’J“U’E]\‘]ﬂH@HiJVIﬂﬁW?qﬁuﬂNWﬂLﬁﬂﬂigﬂﬂﬂ

IUMI[UAD 28.2

RuaauazsemsneumEuaa
(MU2Y: WUDIN)
WMIRUIIY WUMIRURWIZNIMT
2559 2558 2559 2558
Ruaaluile 108 105 58 55
Rurhnsumsdszianaieiu
iienian 149,235 110,838 138,920 104,132
TmRuaatazIunsuIg 149,343 110,943 138,978 104,187
Surhneaniumsiuiiien
Yeuni 3 feu 300,000 15,000 300,000 15,000
SAIURUAALALT UM TNOUINIRUEA 449,343 125,943 438,978 119,187
o fuft 31 Fumiaw 2559 Aurhasnmslsznnieauiionnmiisanaoniosznindosas
0.05 914 0.40 1) (2558: F08A 0.05 D4 0.40 Av1)
a Fuft 31 Sunaw 2559 ﬁuvhﬂﬁmﬁumiﬁuﬁﬁmqﬁaﬂm'1 3ideu Tisasmeniodovas
1.10 89 1.20 a1l (2558: 1.00 @oll) uazliongasuimuanislu@ouunsiny 2560 Dudou
AUATWUT 2560 (2558: 1ADUNNATNUT 2559)
/ \ / e V' ~
UsEn Brindd $1Ma (UHgu) stoviudsAand 2559 / 2




RUAINUTINT

(MU2Y: WHUIN)

IUMITEUITIN IUMTRUANIZNINS

2559 2558 2559 2558
Ruinsenuaaiumsitu 554,000 811,000 545,000 790,000
SIWEFUAINUFIATT 554,000 811,000 545,000 790,000

v A o a < < Aa A 1% ° ° &
WM AUN 31 TUINAN 2559 Nuaﬂnuﬂfﬂﬂi”ﬂlﬂulﬂuﬂ‘iglﬂ‘ﬂ‘ﬂﬂE)Ulﬂ%uﬂﬁﬂﬂ']ﬁuﬂalﬂig S5

9 a o w Y a S o dy 1 9 = 1
‘l]igﬂf]‘ﬂﬂ’JEJN‘HI?]'Iﬂ‘]Ji%%'IﬂUﬁﬂ"l‘U’Llﬂ']iNH HonsmondeseriNsesas 1.20 99 1.75 Aol

9 =2 =) = o A o J = A
(2558: 5980 1.80 DY 2.85 GI@‘]J) uazm)wqﬂﬁuﬂmuﬂnwﬂugﬂauqnﬂwwuﬁ 2560 D3LADU

FUAN 2560 (2558: ADULNTIAY 2559 DUADUAAIAY 2559)

Pt v a4
gﬂﬂuﬂ15ﬂ1!!a$gﬂﬂuﬂu

(W12 WULIN)

AUMIRUTIN AWMIRUANIZAINS
2559 2558 2559 2558
qnniimsd - femsfiReadeaiy
oumiinsdaiunnfuiisesmuadse
§a'ludemmuatisy 258 317 258 322
sougmuitinsdl - Avmsiendeaiy, qus 258 317 258 322
anniimsdl - femsd e oy
oniinstaiunnuiasmuassey
galifammuadsy 175,744 159,765 170,043 158,084
fadhse
Tt 3 1hou 40,210 22,832 37,763 20,353
3-61A0U 9 56 9 56
6-12 1Aou - 31 - 31
WINN 12 1A 309 450 - -
39 216,272 183,134 207,815 178,524
Wn: ﬁuﬁawﬁmﬁ’mzqaﬂ; (6,736) (5,871) (6,182) (5,296)
sougmvitinsd - ivmsi iiRendearis, qns 209,536 177,263 201,633 173,228
sgnuimsd - qns 209,794 177,580 201,891 173,550
qnniiou
Runasewnasmsiineateiu - - 21 3
qnvitiow - RemsfiReadeaiu 27 28 27 26
gﬂwﬁﬁu - Aamsfi liiRerdeariy 1,557 1,497 1,551 1,497
saugnuiiou 1,584 1,525 1,599 1,526
imqwﬁmiﬁ’mazgﬂﬂﬁgu - g3 211,378 179,105 203,490 175,076
)y N \

/,/\/IVhite Group Public;Co., Ltd. Annual Report 2016

\

N

P Ny



a Y 2
10. @aUAIAUTYAD

JUMSRUTIY

(MU28: WUDIN)

o <3|
semstFvaasimnuily

yamgninez 185

a

ERLRIVAY fumnunio-gns
2559 2558 2559 2558 2559 2558
ngay 4,469 7,487 - - 4,469 7,487
NUITHINH 5,542 4,899 - - 5,542 4,899
AumdiFagl 142,510 135,775 (6.629) (11,050) 135,881 124,725
oz lvia 740 885 - - 740 885
Aumszninem 24,043 33,053 : : 24,043 33,053
59 177,304 182,099 (6.629) (11,050) 170,675 171,049
(W78: WULIM)
QUﬂ‘liGuLﬂ‘W‘lﬁﬁﬁ]ﬂ‘li
emslivaasmnuiiu
U ooz 145y dumnpunio-gnd
2559 2558 2559 2558 2559 2558
Aumdusogl 133,923 129,810 (6,111) (10,238) 127,812 119,572
AuMszninm 22,923 31,897 - - 22,923 31,897
59 156,846 161,707 (6,111) (10,238) 150,735 151,469
 Sufl 31 $uman 2559 V3 Enauazus BndesTeundusensdivaayamaudinunae iy
q

1 AaA Yo I o 9 A o 9 I 1 =
dan ﬂ‘ﬁmz"lﬂsmﬂummu 4 UV (IRWILUIEND: 4 AI1UUIN) Tﬂmmmlﬂumuﬁuwm
9

v A [ a o a o ] =1 o a 9y A 9
U IUN 31T FUIAY 2558 ‘U'i‘]el“ﬂ"l!LﬁZ‘U’i‘H‘VIEJE)fJ‘Uu“VIﬂﬂﬁ‘l]iUﬁﬂi'lﬂ'lnuﬂJ@ﬂﬁuﬂWﬂ\ilﬁa’611’?

I 1 aa o < o A o < 1
dhuyamgninez 1850 Wudiwau 1 dwum wzuiena: 1 ) Tasuaauiludiu

nivesdunuue
I aumSndmanSeudy
Y, / (MU2Y: WULIN)
IUMTRUTIN IUMIRUANIZAINMS
2559 2558 2559 2558 )

AonIER) 2,957 9,357 2,935 9,096 —
oA 5,940 4,433 5,556 3,939
saduninemuSoudy 8,897 13,790 8,491 13,035

~ a

\ :,\\\

N

S /- y N
@ usn Brnsd 910a (bKgu) stoviudsAand 25597\

N
\




12.  Ruasnuluuitndey

a a o 1 d' ) a a = =S 4 1 dy
Nuﬂ\inuiuﬂiﬂ‘ﬂEJ’EJEJ@]”I?JTILLET@N@Q‘IHQUT‘HSNHLQWTSﬂ%ﬂWS Ni?ﬂﬂ%t@ﬂﬂﬂﬂ@ﬂqﬂu

(W18 WULIN)

nuiSendrszudn daIuRuaInuy ERL R

2559 2558 2559 2558 2559 2558
3N ol 3 Wszma'lne) $1na 30,000 30,000  99.18% 99.18% 29,755 29,755
LY oA Y 1A
7N : AUANBNITADIAUIUAINY (2,004) (2,004)
wRuaauluysgnden - qns 27,751 27,751

usyngos luimsnetuilunaluszningdl 2559 wag 2558
13.  [uasnuinly

@ TuUN 31 Fu1AN 2559 way 2558 UTHNAluaInulunilsaanuluneInuIy
Y A o o& X = v A o oA = A
PAIMITUNTNG FIFONINTIAINY 100 AIUVIMADTUN 31 WA W.A. 2548 1A UTHIT 1Ay
A o @ v Jdo < A o w A a @ 2 a v¥ o
VIHNUANNTNITANITNDINU 1DNENT 10 (W) DRuTunaludasiaenboRquguue

o | a o’glf o 1 { Y a
(MLR) ﬂ’Jma81511’EN‘TJu"lﬂﬁW"liuﬁb'Elﬁb'uuﬂu‘]JigmﬁhlﬂEJ 3 1Y 91mﬁixuiuwmﬁamuasmmu

ANUNAUDVIWNTIUTHN

] H H v H ]
WeTui 13 ga1au 2559 NszyunIsun1sveUsENG ATaN 4/2559 TatuAoyaianIsasnunu
o a v J [N ] o a 2
luneenusmedanizuning wozaeanl (Jusuautu 400 duum meludoungainien

T = PR A ° 1
2559 L!ﬁ@‘(’l']\?ulﬁﬂﬂ'lu ul@lllﬂ'l'i!,af]l!ﬂ'lﬁuﬂﬂ'lﬁa\inuﬂﬂﬂllﬂﬂ@u

1 a a 2 \

2 U 31 FUNAN 2559 Yaf1gATITNVEUTUAINUAINE 1IN IMINRUITZIM 115 SuDm

q

(2558: 121 uuIN)

(% v d 4
14. emm‘%umwmﬁammmu

(M8 WULIN)

JUMIRUTIN

3 ;
1AT0IANIAY
a ¥ 2 a o
anaagilnsal aunswg
Anlsuilye Anlsuiy dninau TTNINAAA
nau nau 0115 0115 wagzAedie  uavnead1e 593

IPNU

o uf 1 unsau 2558 92,816 12,750 740,085 102,458 868 1,961 950,938

4 &

oy - - - 4,726 275 6,765 11,766

Towdh (p0n) - - - 8,726 - (8,726)

o N 31 FuNAN 2558 92,816 12,750 740,085 115,910 1,143 - 962,704

“Tfﬂlﬁll - - - 2,191 489 527 3,207

Towdn (pon) - - £ 22 - (22)

o UM 31 Funaw 2559 92,816 12,750 740,085 118,123 1,632 505 965,911

: 7 \ /White Group Public/Co., Ltd. Annual Report 2016




(M128: WUL™)

MU
3 ;

1A DIANIAT

a & < a o @

anaagilnsal Funing

Anlsuiy anlsulga dninau FENINAAN
nau nau 01013 01015 uageediie  wazneadia 39
AnFeNsIMazaN
o Jui 1 unsIAN 2558 - (6,723) (594,105) (71,609) (480) - (672,917)
Andeusimdmsuil - (2,001) (10,618) (3,521) (105) - (16,245)
o Ui 31 SUAN 2558 - (8,724) (604,723) (75,130) (585) - (689,162)
Andeusimdmsuil - (1,791) (10,646) (4,441) (158) - (17,036)
o Tuf 31 SunAN 2559 - (10,515) (615,369) (79,571) (743) - (706,198)
yamgnsamuild
o Tuh 31 AN 2558 92,816 4,026 135,362 40,780 558 - 273,542
o Tuf 31 SuNAN 2559 92,816 2,235 124,716 38,552 889 505 259,713
"4 o o a
Angens M mivil
2558 (smegludunums Iduazusng) 16,245
17,036

Y v E ) a
2559 (s2weg ludunums i ez sms)

(MUY WULIMN)

JUMSRURNIZAINS

iPA0IRnLRe
damginsel  Funswd
anlsulga anlsuilga dninam sTnindnn
‘ﬁﬁu ‘ﬁﬁu RAITRF] RRITRF] Lm%!ﬂé@ﬁﬁ@ ua:n’ea%’n 33U
AU
o Sufi 1 w3y 2558 199,920 12,750 756,981 102,458 868 1,961 1,074,938
Hority - - - 4,726 275 6,765 11,766
Towdh (p0n) - - - 8,726 - (8,726) -
o ufi 31 Fuman 2558 199,920 12,750 756,981 115,910 1,143 - 1,086,704
Horiy - - - 2,191 489 527 3,207
Towdn (eon) - - - 2 - (22) -
o Sufi 31 Suman 2559 199,920 12,750 756,981 118,123 1,632 505 1,089,911
AiEoaImazay
o Sufi 1 w3y 2558 - (6,723) (595,689) (71,609) (480) - (674,501)
Andeusmdmsul - (2,001) (11,462) (3,521) (105) - (17,089)
o ufi 31 Funan 2558 - (8,724) (607,151) (75,130) (585) - (691,590)
/ C adensdmsudl - (1,791) (11,493) (4,441) (158) - (17,883)
/ g a1 Uit 31 Funew 2559 - (10,515) (618,644) (79,571) (743) - (709,473)
Anilemsdonm
o Sufi 1 unsaw 2558 - - (1,600) - - - (1,600)
] sz - - - - - - -
[ @it 31 Sumaw 2558 - - (1,600) - - - (1,600
\ / izl - - (550) - - - (550) :
\ [ At 31 funan 2559 - - 2.150) / - X 2.150)

@\&Qn Brinsy 1A ;ﬁmzju) sw\amuds*ﬁﬂ 2559
‘\\ /
\ /

% !/




(M8 WHUIMN)

JUMSRIURNIZAINS

P .
1A3BIANLAS
a & 0 a v
fnnagilnsal Funing
Anlsuilya RVESTRIER dninan TR
nau Nau 0113 21013 uaziAsedile  wazneai 59U
yamgnsmnayd
a i 31 $unaw 2558 199,920 4,026 148,230 40,780 558 - 393,514
o Fuf 31 Sunan 2559 199,920 2,235 136,187 38,552 889 505 378,288
V4 .y a
Audeusimémiil
2558 (33wegludunums Idisuazizng) 17,089
2559 (s2uagludunums Ifguazsnig) 17,883

MInsznugeayamminyveteduniunswdimemsasnudmivll 2559 uag 2558 uaasld

9

Aa7l
(VU9 WHUIN)
JUMTRUTIN JUMTEURWIZNING
2559 2558 2559 2558
yamauiydaull 273,542 278,021 393,514 398,837
Foauniweg 3207 11,766 3.207 11,766
ANADUIIAN (17,036) (16,245) (17,883) (17,089)
ANeMIZRUA - ANAVUTLH 9T - - (550) -
yamauiywrlaieil 259,713 273,542 378,288 393,514

o A [ 1 a [ a o ¢ A A o A o a
U IUN 31 TUNAY 2559 Mvﬁﬂ1‘c’4@‘ﬁ‘iihﬂlﬂﬂﬂﬁﬂﬂ1iuﬂiW‘(’JLﬁ’Oﬂﬁﬁ\i‘V}Hﬂl@\‘lUiBﬂ"l UATUIUNU

Uszana 1,642 11 (2558: 1,176 amun) dlsziiulaediszdiunndase Taelfinaat

'
L=

[ a 9 Jas a Y ) [
‘51?]W]ﬁWQﬁWW?J‘U‘i/]ﬂ‘L!!mgGLG]ﬂﬂm“I/l’)%Wiﬂimﬁﬂﬂ‘ﬂﬂulﬂ (Income Approach) AINTUDINT

o w g Y

a Y 9 a (% 1 9 a 1 a
ﬁmmmuazﬂmauﬂﬂmm m@ﬁhm%ﬁWHﬂﬁﬂﬁi%iuﬂWiﬂizLNUHQﬂWQﬁ‘H‘iﬁJﬂJ@QEHﬂWi
Y 1 Y v [ a [ § {1 [ a
@NﬂﬁTJ’]JiSﬁﬂ’E]llﬂ’)ﬂ DATINAABDULINY ammmﬂa 6@51ﬁﬂﬁ’31\153ﬂ$81’3 uazammﬁmﬂﬁ

322 81IVD AN

~ [ a2 o A

2 JUf 31 FUAY 2559 VIENAT0FIHITUNT W N 159 UTIuIUnHaEIAaa uToNT 1A

v A1 £

9 LY 9 [l 1 [ 4 a [ d v 1 o
wummmmaﬂwmag %l,aﬂ'l@]'lll‘UiU“]fﬂE]uWﬂﬂ'llﬁﬂili'lﬂ'lﬁgﬁllﬂ]ﬂﬂﬁuﬂiWﬂ@Qﬂﬁ’nﬁﬂ’lu')u

g

Rualszunas 243 AU (2558: 239 A1UUIN)

\

N

e AN /White Group Public/Co., Ltd. Annual Report 2016

\

P Ny



d'a J
15. Y ®1ﬂ1§!!ﬂ$q‘l.]ﬂ§ﬂ!

(MU28: WHUIN)

JUMSEUTIN
A '
1ATOIANLAY
a & < a o
fnnagilnsal Aunswg
Anlsuilya Anlsuilye dnina FENINAAN
nau nau 01015 01015 waziATeaile 1A309903 UIMUE uazAoadn 59U
NNU
o Tui 1 uRgIAN 2558 109,435 878 68,892 10,082 23,276 7,505 17,910 - 237,978
Fouity - - - 1,611 829 586 4373 299 7,698
e - - - - (53) - (490) - (543)
Towdh (p0n) - - - 299 - - - (299) -
o Tuf 31 FuAN 2558 109,435 878 68,892 11,992 24,052 8,091 21,793 - 245,133
A 2
RN - - - 300 1,244 460 10 8,805 10,819
g - - - - (865) - (2,441) - (3,306)
Towtdh (e0n) - - - 822 396 7,587 - (8,805) -
a1 Jufi 31 SunAY 2559 109,435 878 68,892 13,114 24,827 16,138 19,362 - 252,646
ANFeNsIMEzaN
o TUR 1 uRIIAN 2558 - (878) (53,019) (6,302) (16,184) (1,114) (8,644) - (86,141)
Andeusimdmsull - - (931) (538) (1,346) 937) (1,018) - (4,770)
AndeusimdmsuaIun
RLTRIRT - - - - 32 - 254 - 286
o Tuf 31 FuAN 2558 - (878) (53,950) (6,840) (17,498) (2,051) (9,408) - (90,625)
andous I miull - - (933) (777) (1,440) (1,341) (1,380) - (5.871)
AndeusImMdmTuaIun
e - - - - 840 - 1,883 - 2,723
o Tufi 31 Funaw 2559 - (878) (54,883) (7,617) (18,098) (3,392) (8,905) - (93,773)
VA oy
AUNBNITAOEA
o TUi 1 unIIAN 2558 - - (1,600) - - - - - (1,600)
L0 "
INNAUTENINY - - - - - - - - -
Ui 31 SuNAN 2558 - - (1,600) - - - - - (1,600)
Toundusionms - - 1,600 - - - - - 1,600
o Ui 31 Sunaw 2559 - - - - - - - - -
yamgnsmuiieyd
o Tuh 31 AN 2558 109,435 - 13,342 5,152 6,554 6,040 12,385 - 152,908
o A 31 UL 2559 109,435 - 14,009 5,497 6,729 12,746 10,457 - 158,873
/A o w s
/7 angensimamsull
/
/ 2558 (sameglumldnelumsnonaziims) 4,770
p _
2559 (sameglumlFnelumsnouazisng 5871

Y QA [ V]
@\us{n Brinsd 91na ;ﬁmzju) stevudsHl 2559 \ / o




(MU28: WULIM)

IUMTEURINLNINT

IA30IANIAY
Anaagingal Aunswd
anlsulga anlsuilga dninam szindan
fau fau 01013 01015 ezt oaile IUWIHYE wazReaig 3
NMNU
a0 Suii 1 w3y 2558 2,331 878 51,997 10,004 21,041 17,883 - 104,134
Horiin - - - 1,589 570 4373 299 6.831
e - - - - (53) (490) - (543)
Towdh (pon) - - - 299 - - (299) -
0 Suft 31 fuman 2558 2,331 878 51,997 11,892 21,558 21,766 - 110,422
Horiin - - - - 1,064 10 852 1,926
ERIAIYY - - - - (865) (2,441) - (3,306)
Towdh (p0n) - - - 822 30 - (852) -
o it 31 Suma 2559 2,331 878 51,997 12,714 21,787 19,335 - 109,042
Adeunmazan
o Sudi 1 uns1AN 2558 - (878) (51,436) (6,282) (15,470) (8,636) - (82,702)
Andeusmdmd - - (86) (519) (1,033) (1,012) - (2,650)
Andousmdmiuain
e - - - - 32 254 - 286
o Sut 31 fuman 2558 - (878) (51,522) (6,801) (16,471) (9,394) - (85,066)
Audousimd il - - (86) (708) (1,066) (1,375) - (3,235)
Audeusmdmiy
dmis e - - - - 840 1,883 . 2,723
& Sui 31 fuman 2559 - (878) (51,608) (7,509) (16,697) (8,886) - (85,578)
yamgnimulad
a1 Fuil 31 fuman 2558 2,331 - 475 5,091 5,087 12372 - 25,356
a1 i 31 Sunaw 2559 2,331 - 389 5,205 5,090 10,449 - 23,464
Aideunmamsi
2558 (smeglusm1Fielumsnenaziims) 2,650
2559 (smeglusm1Fielumsnenaziims) 3,235

a o 1 = d[ v ! 4‘

a1 Ul 31 Sunaw 2559 USHNAnaruSEndesiioimsuazgUnsaisiuaunilididanudousia

Y s 1 %

vuauaagildiueg yadamtyIneunandonsiaiasdunazANHNON1TADIAI1UD

g

a o o J o a A o
FUNSNIAINA NI IURUYTZUI 34 1M (2558: 37 A1V IN) (RWILVTENA: 34 d v

11N 2558: 37 A1ULIN) .




U

16.  Fundndlundau

1 v A a [ a o [ d' [ Y o dy
dan1ay tywmaumwﬂmmmu U IUN 31 TUIAY 2559 Lag 2558 !,Lﬁﬂxivlﬂ NU

1N
1N: MAANIIAEAY

YaMMNLYY - gNT

(MU WULIN)

s A ¢
FoWALITAOUNUNDS

IUMITRUITIY IWUMIRURWIZNINS
2559 2558 2559 2558
3,268 3,273 3,065 3,089
(2,503) (2,261) (2,422) (2,208)
765 1,012 643 881

1 v A a o 2 o ) o = P dy
miﬂisﬂmaﬂgammmnﬂmmﬁuwswsﬂwmﬁuﬁmsuﬂ 2559 1y 2558 Llﬁﬂﬂllﬂ N2

(¥18: WULIN)

IUNMTRUTIY IUMTRURNIZNING
2559 2558 2559 2558
yama Ly Faull 1,012 1,404 881 1,257
Soworldininouiinnes 19 - - -
n: Smegendsneuiuned
- 51U (24) (39) (24) -
VIN: MAANMUIIFE AN IHS Y
aufismie 24 39 24 -
Wn: Adadried msul (266) (392) (238) (376)
yamaniyailaeil 765 1,012 643 881
17.  dwmiimstmazdmiion
(MU28: WUUIN)
IUMITEUITIN IUMIRUANIZNINS
2559 2558 2559 2558
s - Ramsfineteaty 78 42 8,624 4,871
Bwiiansdh - Aems i liiRerteasy 107,811 117,335 98,146 111,734
dviion - Ramsaineiteay 205 18 200 18
e - fms i iiRetesy 4,971 5,821 4,529 5,148
dhtimnoaiediaig 186 476 - 476
A lFeA1an1e 9,901 7,054 9,671 6,878
sadmiimsduazdmioy 123,152 130,746 121,170 129,125
@ UsEn Brindd $1Ma (UHgu) stoviudsAand 2559 / ®



da a A
18. HUaUNYUNISUDY

(M128: WUDIN)

IUMTEUTIN IUMIRUANIZNINMS

2559 2558 2559 2558
Miau1dn o fedane 5,525 4,952 5366 4,705
Ruilumadane 4,845 4,436 4,845 4,436
o 4,396 4378 2,569 4,027
smi AU oua 14,766 13,766 12,780 13,168

3

° d Y
19. ﬁ15@Qwaﬂigiﬂmu§$ﬂ$ﬂ1gmﬂﬂwuﬂﬁ1u

° a ) 4 @ x < a @ 4
mmumumﬁmNaﬂiﬂwuigﬂzanmmWummﬁuﬂumu%m%wummtﬁeaaﬂmmm

waraa gl
(HU2Y: NUVIN)
JUMTRUTIY IUMIRURWIZAIMS
2559 2558 2559 2558
fsesmalselaviszazenrveawiinaudeil 14,858 12,546 11,611 10,036
drudsuluslsvionanu :
AunuusmsTutpiv 2,612 2,684 1,986 1,919
dunuaeniile 398 360 343 307
ﬁ’unuu’%mﬂuaﬁmmgwaﬁﬂiﬁﬂmwﬂnuﬁzﬁﬂ%mm
M3nesserallsy Tewl (422) 1)) - (46)
ddsuluslsnanuidaeiesu :
nanu (M'ls) nmslsznunsmuvdnadiamans
sziuney
awfiiannmsalaounlasdeauudniamsdu - 802 - 730
diifannmsdfudgsnndszaumsal - (348) - (344)
walse Teminoeluszniagd (361) (1,165) (361) (991)
fseamarlszlemiszazavesiinauaeil 17,085 14,858 13,579 11,611

1 9 d' [ 4 [ v Y 1 dy 1 o =
ﬂ?iﬂﬁﬂﬂlﬂfl’Jﬂ‘]JNﬁﬂi$TfJ‘]5u5$fJ$fJTJaUENWL!fNTL!T]Jg11&518ﬂ15€‘l®1ﬂ1&1ﬂﬁ’)1«!ﬂ]’0\1fﬂul'iﬂi’t']
1

(MU28: WHLIN)

=

e ) /White Group Public/Co., Ltd. Annual Report 2016 @

. \\‘\‘ - \ 7 £ / \ |

IUMINUTIY IUMIRURNIZAING
Aunuane 188 773 - -
al¥elumsvienazmsusms 2,400 2,250 2,329 2,180

Vo imﬁﬂ%’ﬁ1ﬂﬁ§u§'“luﬁ1”liw'§amﬂnu 2,588 3.023 2329 2,180 ) ‘




o A o o [ a 4
U IUN 31 FTUIAN 2559 Fﬂ’luju’ﬁ$ﬁil"llﬂ\1Waﬂl’lﬂnu%’]ﬂﬂ’]iﬂi$ﬂ1mﬂ’liﬁ’lllﬂaﬂﬂm@]ﬁ’lﬁﬁﬁ

v v R o [ < < 4 o y 2
Usznunedesuilud lsvanudaaidulinavianud uiunadu 050 d1uum (2558:

U

PIANU 0.50 SMUVIN) (IRWIZUTEN: Twarls 0.29 dwum 2558: 115 0.29 dwwm)

A o EYAR J ' o 4 o =2 9 Y I
'll'fl”}il‘ﬂ"ll!ﬁg'ﬂﬁ”}il‘ﬂEl@Elﬂ’lﬂ:]’lﬁ]gﬂ'lfl"]ﬂﬁgWaﬂigiﬂ(’]ﬂlﬁgflgfl'l'gell’f]\iwuﬂ\ﬂuﬂ']flﬁlu 1 v 1w
UMY TZA 1.84 A1ULIN (IRWIZUTHN: 311U 1.35 314UIN) (2558: 311U 1.05 31UV N

MWIZVTEND: TIUIU 0.51 5114‘1J”I‘VI)

o { [ { U %} o 1 ) L4
A TUA 31 FUNAN 2559 sTeznaunagnlininlunsaetiseralss Jeriszeze11v09
NUNNUUYRIUSENAuaz U Enenelssua 492 1 uaz 2.69% (tawizusEna: 492 1)

(2558: 4.92 7 az 2.69 I mwizuIENI: 4.92%))
a dl o @ [ a I'd [ Y] 9 v dy
aunagunding lumsdsznamsaunanadiamansiisziune agillaaadl

JUMITRUTIN JUMITRURNIEAINT

559 558 559 558
Govazani)) (Govazanll) (Govazeol) (Sovazaoil)

9n31AnaN 2.5500 - 2.7900 2.5500 - 2.7900 2.7900 2.7900

o é’ a A

BATIMIVURUIADY 5 5 5 5
a1 slasulaslusiuau

% g o 1
WU PUAT01GUDA

NUNIU) 0-25 0-25 0-25 0-25

A a Ao w 1 1 o o 4
Wﬁﬂi%‘ﬂﬂ‘ll’f)\‘]ﬂﬁ!ﬂaEJ“L.!L!,‘]Ja\‘]ﬂ’illlﬁjjﬂﬂlﬁWﬂﬂJﬂ@MﬁﬂTﬂ%ﬂUuﬂlﬂﬂﬂﬁgRjﬂWUWﬁﬂi%Tﬂﬂfu

9 a Q

Y
Yo A

FLYZVDININNU B TUN 31 TuNay 2559 agi ldaatl

q

Mg: 1)

JUMTIEUTIY JUMIRURNIZNINT

2 2 4 2

NN 0.5% anad 0.5% SN 0.5% anad 0.5%
9A31ANAA (0.63) 0.67 (0.55) 0.59

P

BRI IMIVURUIADU 0.64 (0.60) 0.56 (0.52)
onsimsasuutlasludiuiu
G RRIN (0.67) 0.36 (0.59) 0.32




20. ﬁ1ii’)&ﬂ13~lﬂ<§]ﬂ1ﬂﬂ

melduniygfAuesningl 116 unanszs st aUTENUMIUTING W.A. 2535 USHNId0q

g o

vaassm lsgnidsedildmnila 1 iflunudseslideooniifesas s vesrm lsgnisziiin

a

Y Y A J ) dy A o 19 vy
AAYYDAVIANUASTNYNN (™) ﬁmmmumimmzummu”luuaamwiaﬂaz 10 v83INu

vangiou drsesaungraneainann liaunsoldseSuilumald ludegiu uSina’ld

taassdsesmungrune iasudiuuds

21, seldou

(MUY WULIN)

JUMTRUTIN JUNTRURWIENINIG
559 558 255 558
aoniesy 12,918 21,098 12,736 20,587
NuTumasy 13,326 12,662 13,326 12,662
U 4,701 813 4,326 546
sau510 ldon 30,945 34,573 30,388 33,795
22, al¥demuanya

s1emamldneutisaudneazlsznouaiesemamldsendangaeae 1

(HU29: WUVIN)

JUMTRUTIY IUMIRUAWIZAINT

2559 2558 2559 2558
c’f@%‘fu%wﬁn‘%a;jﬂ 620,635 627,716 699,901 690,110
Sudoutazausaazpatlss Tonisuveawinau 100,958 86,221 82,320 68,657
Andousim 22,907 21,015 21,118 19,740
Mg 266 392 238 376
MauauIaz1ngIsnI 015 tazginsal 5318 5,181 3,058 3,271
ﬁwﬁwﬁmﬁaﬂzqm (Toundn) 865 (114) 886 49
“m’mﬁmwﬁqm - (3,320) - (3,320)
nﬁ‘ﬂ‘?uaﬂ?mfgﬁﬂqmﬁmﬂugamqw%ﬁﬂﬁﬁ"?u (Tounau) (4,420) 1,027 (4,127) 823 )
AuilemIResmedan s uninditomsanu - - 550 - )
TeunduaionsAesavesiian 0113 iazeUngal (1,600) - - -
dseawmailse Tomiszezennveaminau 2,588 3,023 2,329 2,181
ANFINNTYYUIIA UL - Lﬂ%ﬁﬂmmqﬂﬂiﬂf 1,729 1,394 1,369 1,034
i’mqammﬁa@émﬂﬁmiﬂﬂ 66,116 54,355 - -
mmJ'ﬁ'ﬂuuﬂaﬂuﬁuﬁ’wﬁﬁﬂgﬂua:ﬂuiwiwﬁw 7,378 (9,199) 4,113 (11,785)

/White Group Public/Co., Ltd. Annual Report 2016

— 7/7/ - N
N \\‘\\ //// = “"; & \ @




23.  muRula

v
o

a v d N N A k4 v
23.1 aumwmmzﬂuaummm‘lmami AVLYY

1 a Iy 4 =N 9 @ = dya J= =N 9 % v A

drutlsznevvesdunindniituldsensdaiaFuaznilaunitulasenisdnriyd
Y

15znoudlesienaniae lii

(MU28: WULIN)

QUMIRUTIWY QWMIRURWIZAINS
2559 2558 2559 2558
a v d N a 14 v o A
duninamiduldsemsdaind
drseewatlsz Toemiszozenvoaminay 3,417 2,971 2,715 2322
AnFuaIInIh - 1,048 - 1,048
s 3,417 4,019 2,715 3,370
dwa A a k4 ¥ v A
nHaumdRuldsemsaniind
AnFeus Az - 0115uazgUnsel 5217 5,681 5215 5,680
AnFuaInih 54 - 54 -
. 5271 5,681 5,269 5,680
FunSwdmiiduldsemsdaiind - qn3 700 648 - -
nHaumBRulisemsdalay - qnd 2,554 2,310 2,554 2,310

U TUN 31 FUNAY 2559 BT ENIUAZ U HNI08TI19NTHALANAINTIATIINGIUIY 18.1 a1

1M (2558: 21.0 AIUVIN) (RWIZUTEN: 17.0 A11UIN 2558: 19.6 A11UIMN) NUTENAUazUTEN

1 M Yyo KX A wa’dag}wwdd‘ a o A v 1A Y I
ﬂﬂﬂulﬂulﬂﬂuﬂﬂﬁuﬂiWﬂﬂTHNullﬂiﬂﬁﬂllflﬁ)’ IHBDIIMNUIENIAUASUITHNYDINIITU LA UN U

A o ' W Yq ¥ 4 ] < @ 1
YTENAUASY Wﬂ@ﬂ@?ﬁ]"li]"lﬂiﬁlfﬂﬁgIf]“lﬂ!‘l]@\ﬁ']ﬂﬂ']iWalmﬂ@nﬂ%ﬁﬂﬁ’nﬂﬂﬂﬁTﬂu@u’]ﬂﬁ

De

232 e ldoemaiu]

=

A a ) [ Qy [ U v dy
aldnembtulddmsullaugaiui 31 Sunawn 2559 uag 2558 agallagail

(MU29: WUVIN)

IUMTRUTIY IUMIRURAWIZAIMS
2559 2558 2559 2558
mBduldTaquiu
mibduldidyanadimiull 40,601 38,739 40,476 38,254
miRuldsemsdatiayi:
miduldsemsdatinFnnmananauanaig
FINT1 A MINSUTIINTHALANAIIFIAT 192 1,437 244 1,173
aldsemituldiuanseglisusilsnian
waasa 40,793 40,176 40,720 39,427
@hw\n B5rndU $1Ma (UHgu) steoudsAn 2559 / \— g




23.3

24.

1 o v A o Y1 A a Y o
S"Iflﬂ”liﬂiz‘mJEJE’JG]SS‘W’JNﬂ"lnli‘l/l”lﬁ‘]JiUﬂfﬂ‘]Jﬂ"lchIﬁ]"IﬂﬂWHL ‘L‘l]lmJ N

o v A A a Yaa
mlsmaigSneumiinuldtdayana

(MoUFU39319M3 321 I90Y)

o A Yaa Y
’é)@]ﬁWﬂWHNullﬂ AYnna (5ou02)

o v A A a Yaa 2 =)
ﬂ1vli1/]N“Uf,lzl"]fﬂ?)uﬂ1H!Quqﬂuﬁuﬂﬂﬁﬂmﬂﬂi1ﬂ1H

NanITENUNNMBEMTL:

1 Y Y Y
mlgedeerinu

v 1 Y
mldneniansyin lamuau
YA Yo
s1eldn1dsveniu

4
U 9

wauanaarInsnaae luldsunailss Tend

33y

1Y A Y ' ° < 3
ﬂﬂﬂﬁnﬂmmm"l@msﬁmag“lmum"limmnummﬁ'iﬂ

Y Y

=he

(MU28: WUUIN)

QUﬂTiL?iui’JiJ wmsﬁumwwﬁﬂms
2559 558 2559 558
219,789 215,249 218,497 211,581

20 20 20 20
43,958 43,050 43,699 42316
160 22 136 14
(180) (679) (33) (679)
(2,665) (2,532) (2,665) (2,532)
(90) 18 (90) 18
(390) 297 (327) 290
(3,165) (2,874) (2,979) (2,889)
40,793 40,176 40,720 39,427

= 7l d‘ d‘ A J o <& < 4’
Myl u"lﬂmumnmmmnumuﬂsznammazmummnf’lwmnumﬂmsmu

° A A YA A 9 o ' 1 1 o < 3 A ) [
’1]'1‘14'31!3’]1%!Nuulﬂ“VILﬂfJ’J‘llE)\‘]ﬂ‘iJ’ﬁ':lu1J§$ﬂ@‘UI,Wlﬁ$ﬁ')ll“ll’f)\1ﬂ']lli“ll"lﬂnurﬂﬂlﬁﬁsﬂ’f)uﬁ"lﬁﬁ‘ﬂﬂ

'
v A

Augaiui 31 5unnay 2559 uaz 2558 a1l ldail

A a 9 v o dd‘d’ 9
miRuldsemsdaiyFnneves
AUNAVIANUIINMIYTZUI

o Aa 4 v o v
msmunanaalamansdsenune

o ' 9
Mlsaetiu

y &
N

JUMTHUTIY

(HU28: WUVIN)

IUMIRURNIZAINS

559 558

559 558

o "9 o o ) o A g YN 9 A o ] o
i lsaeduruiugudiuinlaomsh lsdmiviinduvesdoofuaesusina (lusauls

Y °

<3 3 A Y] ~ 1 901 o Y v A 1 (=
ﬂJTﬂTjuLUﬂ!ﬁiﬁ)ﬂu) m&mmummameqmwuﬂﬂJ’eNﬁuﬁmmm@magiuszmnﬂ

~

/

~{



25.

9 F
v A [

[ J Y Y o dy
ﬂﬂsmvgumuwumuuﬁmmimmm”lﬂ N2

a9

UMIRUTIY
Sufuaiiy
i'lsdmsudl fanavaaaimin mlsaeu
2559 2558 2559 2558 2559 2558
() Gl Glwdu) i) (M) (M)
flsAeffudtuiugiu
flsdmniduvesdieru

Yo IUTHNA 180,863 175,009 17,850 17850 10.13 9.80

JUMTRURNIZNING

Sufua iy
ilsdmsudl Fandoaaaimin i'lsaeiu
2559 2558 2559 2558 2559 2558
() Gl Gy (i) (M) (M)
lsAeffudriug 1
ilsdamiifuvesdiedu
VOIUTENA 177,777 172,154 17,850 17,850 9.96 9.64

PoyanmImIFUIWMUDTINOY

'
A o A YA o J

v Y
ellﬂlquﬂﬁ’J‘LN11!ﬁ”lll!‘L!\11uﬁﬁilﬁuE]ﬁf’f’é]ﬂﬂé}ﬂﬂﬂﬁiiﬂﬁuﬂiﬂcluﬂ]ﬂﬂﬂiﬂﬂ%VlNiJ@TLlﬁ]G]ﬂﬁubli]

Y

gegamumsantdunuldsunazdoumusdnainaveoie 1§ lunsaadulalumsiaass

nswenns ldnudIvautazlseiiumpamIa LUV Ia U

1 [

§ o I = a o a o J I 1 a
lﬁ’ﬁ]’)ﬁQﬂﬁ%ﬁ\‘lﬂiuﬂ'l'iﬂiﬁ'ﬁ\ﬂu ‘UTEWI"ILL@%Uﬁ‘H1/]ﬂ@ﬂ‘ﬂﬂiﬂﬁ\?ﬁ%l']\iﬂﬂﬂﬂﬁlﬂuﬁu'lﬂﬁﬁﬂﬁ]ﬁ'm

a @ 4 = a o a o 1 J { g’; 2 U [ g
UsNNVDINAANUNUAZUTNT VTENAUALUTENGooNTIUNUNTINUNITY 3 IUNU Al

[

U A o J < 1 A a ) F) ) ] =\ 4
- gaunualnuet Hudiununegs duvazdanmigminum AT INNTTY

'
U o A o W v oo a3

a o o A I 1 { ' {
- drunuedimisunindiensanu iudiuaun i iundninnunazadetany

a k) a o =

FUMVBILIHND FUAUNIIANUADINIT IFNUUDILITHN

9
%

' ¢ o v d ' Ao v a 7w
- ﬁ")uQWHQﬂﬂiﬂlﬁﬂ‘H?ﬂ?WNﬂﬁﬂﬂﬂﬂ Lﬂuﬁ'ﬂu\ﬂuﬂu'l!.‘ll'lllﬁzﬂﬂﬂﬂfgﬂﬂﬁﬂ\lﬁﬂ}ﬂﬂ'ﬂu

1aoany

@

a Aa o [} 1 o a 4 1Y Y [ [ o a
U3 VldlL!ﬁ%‘ﬂ31:11’]Elﬂﬂul@gl}i’JNﬁTIUNUQHMMﬁUQﬂﬂ'i’L?L!‘i’j’ENﬂuﬂﬂﬁﬂﬂl!ﬁ%ﬁ?ﬂﬂWUﬂWlUUﬂWUﬂi}

=

a o d 1 § J I @ 1 o A [ v
uiﬂmﬂummmﬁﬂmmﬁa ?f’J‘Ll\‘I11!@“]Jﬂimiﬂ‘]d1ﬂiﬂllﬂﬁﬁ]ﬂﬂt’l FITIUNUAVUUIIUAINAD

v
a =

A o a Y =KX o = Y 2K o o A A o
3J'ﬁﬂHm%L%ﬁLﬁiEﬁﬂ%ﬂﬂaWﬂﬂﬁﬂﬂu!LﬁZiJﬂ’JﬂJﬂﬁWﬂﬂﬁﬂﬂuﬂluﬁﬂﬂmgﬂuﬂQWMﬂﬂﬂ’Tuﬂslu

JJWE@TL!ﬂ1§51ﬂ\‘ﬂu‘ﬂNﬂ15ﬁu

/ \ /)

@X‘ﬁ&n B5rindd $1f0 (UK1gu) s1evudsAnl 2559 /




Aus1urdaduligegaaouniumanIsa iU uYeIAaE NIFINUENIINAULND
@ o v A 1 [ [ [ Aa Aa oA A o
agilszaealumsdadulanernumsdaassnsuernsuazmalsaiiunansl§iaanu ussng
nazuSEngesdszlunanisUianuvesdiuanulagiaisaininm lsuievianuainns
o A a [ o 2 o U 9 = v A EY, v o A
antivnuuazduningsuagaiayan Iagldnasidenunlslumsdam lsvsevianuainms

guivnuuazaunsndimluauns[u

= a2 o [ 1

@ o U A < @ = o = v A
NITUUND m%ﬁ’]ﬁiﬂi’lﬂﬂ’liﬁ3ﬁ?’mﬁ')uﬂ’lu‘ﬂi1EN']ulf]JuMlﬂiuaﬂymglﬂﬂjﬂﬂﬂ'ﬁﬂuﬂﬂ Uy

ANSVIIIMIFININUYANNIEUDN

) Y o

o a [ 4 1 a o a o 1 o [
ﬁumg,aiw"lﬁ’ fﬂul,i HAZAUNINYTINUDITIUITUUDIUITHNA uazummaaaamwﬂﬁuﬁmu

Q

=Dl.

31 FUMAN 2559 tag 2558 Uadao llil

(MU29: WULN)

dm3utlaugaiui 31 FunAN 2559

A daunugilngel smsiuly
T afanizuming AL swd R 519n1ﬁ$uqﬁ HAZANTIINT
ol emsadmu aoasy 318U Tl &Tuen FEHINAY QUMIRUTIY

710180 ngndinenen 935,152 136,842 20,991 1,092,985 - - 1,092,985
510 185w nieauan 91,729 2,688 65 94,482 - (94,482) -
510185 1,026,881 139,530 21,056 1,187,467 - (94,482) 1,092,985
Mlsnnmsduiivau

AU 99,322 95433 4,109 198,864 - 1,877 200,741
ApnIETY - - - - 12,918 - 12,918
5101480 - - - - 18,027 - 18,027
mlfelumsusms - - - - (10,020) - (10,020)
mlFeamdituld - - - - (40,793) - (40,793)
flsdmiudl 180,873
Funsndruvessiuanu 528,023 267,838 10,830 806,691 1,117,331 9.251) 1,914,771
Mt ueIFUN NG

Taivyuiond s

iwispiiomensiiu

warAunIndmiau'ld

soMsaal s 10,062 3,768 - 13,830 218 - 14,048
Fosadauaion
Adeusinuazada

Mg 3307 18,731 - 22,038 1,169 (34) 23173 o

h .
\ @ b
) / \ ‘ -
A /White Group Public|Co., Ltd. Annual Report 2016 @

/// / | P

P /

~L \ | P D A



(MU29: WULN)

W o d
dmivtlaugaiui 31 SuAN 2558

AN daunugilngel semslinlye
AU aFansunsWg FAYINY sy smmsﬁ'uqﬁ LAZAATINT
i ez aoany TN MG E STHANAY QUMITRUTIY

510 1 ngnAneuen 903,773 132,566 25231 1,061,570 - - 1,061,570
18l dsEnneana 76,322 2,688 21 79,031 - (79,031)
5101857 980,095 135254 25252 1,140,601 - (79,031) 1,061,570
Mlsnnmsduiinau

AU 84,108 101,380 4,649 190,137 - (40) 190,097
ApAITE3Y - - - - 21,098 - 21,098
sw'd8u - - - - 13475 - 13475
mlFnelumsusmsg - - - - (9.461) - (9461)
mldendEuld - - - - (40,176) - (40,176)
mlsamsul 175,033
Funsndsmvesdinay 491,060 278,632 7,550 777,242 1,057,204 (5.246) 1,829,200
mstiiuuvesFUmING

Taivyguidouii lisow

iwiseilemensiiu

wazAunIndmiau'ld

somsaalia® 4372 11,973 - 16,345 3,182 - 19,527
Fowadauaiou
Audeusinuazada

LAY 2477 17,797 47 20,321 1L,118 (32) 21,407

9 = [ a 14
VDYAUNYINUVVADUATAT

@ ] o

a o a a a a J o & a [
VIYNAUASUT ‘ﬂfJE)fJﬂ1!uu‘§iﬂﬂ1uﬁlﬂgﬂﬂ1ﬁ@ﬂaEJ'J ﬁﬂﬂﬁglﬂﬁ]’l‘ﬂﬂ muuiw'lﬁ'uamumwa

~ 1 a =R A g a d 9
mmmagﬁluwmmu %\‘]f]@HJuﬂWﬁﬁTﬂﬂWH@nNW@l{]NﬁWﬁﬂﬁLm')

d' (% 9 1
ayaneINUgnAeIng

=

113 2550 VS ENazUTENges hifignarselng () 2558 Hiseldanngnarselugduou 1

I [ ) 9y & ' A o 7.
518 1 UUIURUYTZY 111 a1UU N FINIVINTIUNIUAUNDUN)

o Adw IS
26.  NAINUATOUAUIVN

o

v 4 Y
Usgnanazussngesuazwiinauldsaunudaninesnudiseunssiniuaunse s niyaa
o 2 A a o a o 1 1 9 <3| A
NEINUAITOURBIFN W.¢1. 2530 TasLTENIuaz U ENGsIzeaunUINeIilushonly
ons13eaz 3 3o 5 voudu@oumweIgIUNfIMUA dauninauiziielusaiifesas 3 fa
9 a A o ) dy = dy Q A o v [ 4
Jooaz 15 VoINWADUMUANNANAT Y NOINUAITOUABIFNUVI NI IAgUTENHANNTNG
] 9
1ANMINOINUTURIA 3109 tazrzieliunminanuloninauiuesnanauauszioun
A0N0INUVBIUS ENaaz U HNdes Tusznindl 2559 uSHnauazuitmdesldsotuauny

noanuilusuautu 1.54 101 (2558: 1.44 ) (AMLLTENG: 1.23 §1u11m 2558:

1.12 81117M)




27.

28.

28.1

28.2

29.

Rufunade

Ruiluwa a1 lag Ruiuratie  [uiluwasivdeu
@) WN)
Ruifumalszdidl 2558 Mlszyuanigdnofuiszdil 89.25 5.00

1o IuM 26 BB 2559
Ruiumadszdidl 2557 Mlszyguanigdoofulsydil 98.17 5.50

39 UN 24 1MIU 2558

Y o

lumsiszmanieRulunagenanysingdguiiuau 900 Fu Lifians 1a5ukuilunasy
I o a A 1 (A A = ad (A oA [
Wi mauku 4,500 1M (2558: 4,950 VM) eI bidHiaanwszibeudsU iialunsiy
o v Jo o v o A o KX o KR A 1 A Yo a g
dhnrannindvesguisurnuanning aaiu UsEngadsiuintuiluransaui lanes uilu

FIUIUEY 89.25 A1UUIN (2558: 98.17 A1UUIN)

v

MITHNNULASHUHAUNDIVNAUYU
U d‘ U \ N
ﬂ15$ﬁﬂW‘l!!ﬂEl’Jﬂ‘lJiRﬁnEIﬁhﬂ‘l!u

a1 Tuh 31 Sunaw 2559 uSEmalisesredenuiiusiuautu 13.10 dwum  (2558: i)

d’ Y [ [ ) [ 1
MeUINUMIYTUUFI01 T HTUMTIH
msmdsenu

Aa o sol [ =Y FY a A :ﬂl 9 " A o ] a 9 9
1) Ui‘H“I/I"Iﬂ']‘]Ji3ﬂu’NLQHQLL'@%’Jﬂlﬂuﬁul‘ﬁﬂiﬂllﬂﬂi‘ﬂﬂﬂﬂﬂ Tuae¥u 5 A1UUIN (2558: 5 AU

1U1N)

H ¥ H =% a W 1
2) o 3uN 31 Funaw 2559 Hmilsaealseduneen lassuias luuuusEnauazus¥negos
é U ] d' d' @ 9 9 @ a a 9
e lvgineniiesnunsveld Wflhwazmszynwuuislsznisamdndgsnanism

FIUIU 3 AIUVIN (2558: 3 A1UUIN) (AWIZUIEN: 3 F1UVIN 2558: 3 UV IN)

v
YY)

MNAVYHUBIYAMYATITN

a1 Uil 31 $uNAw 2559 Az 2558 VIENAUAzLSHNdesli AU NN Tayan1AI0yan1gATI TN

[

9 Y
ﬂ%ﬂ!ﬂﬂlﬂﬂyjﬁﬂWq%ﬁiiﬁJLLﬁJﬂ!LﬁﬂWﬂﬁJﬁTﬂU%uﬂl@ﬂyjaﬂTﬂ.@]‘ﬁiiu il

(#1e: F110M)

JUNISIRUTIN

o UN 31 TUNAN 2559

JEAU 1 JTAL 2 JEAU 3 59U
a v dala 1 a
Funinanitlamayamegfizs sy
Ruasmuiiall - mineasnu - 115 - 115
adanTsunindionsasmu - - 1,523 1,523
9
ATIETOYNUT - FyanFeneiuasvlizmaadanth - 3 - 3
: . \ /White Group Public/Co., Ltd. Annual Report 2016




30.

30.1

N

(We: 1)

AUMTRUSIN

a4 UN 31 TUNAN 2558

F2AU 1 S2AU 2 32AU 3 3
a [ Jd'a ! a
aunSnafidameyangfsssu
Ruasuin l - wieamu - 121 - 121
adanisunsnditonmaanu - - 1,055 1,055
F
ATIENTOYWT - dynnFevieiuasinlsymeaalanih - 2 - 2

(We: )

UMIRURNIZNING

o UN 31 TUNAN 2559

FEaU 1 F2AU 2 F2AU 3 59U
a o daa 1A
aundndnidameyamgAsssn
Ruasun l - miseasmu - 115 - 115
adarsunSndionsaanu - - 1,642 1,642
o o X a : '
ATINTOYWUT - dyandeveiiuasinetlsymealanih - 3 - 3
' F3
(MUI8: 31UV IN)
IUMISRURNIZNING
o JUuf 31 TunAw 2558
F2AU 1 AU 2 52U 3 U
a [ dd'a 1 a
aunindniameamgisssn
Ruasmuin ) - wiheamu - 121 - 121
adanisumsndiomsasnu - - 1,176 1,176
F
ATIENIOYWT - dyanderieiiuasiatlsymeailanih - 2 - 2

d' A =Y
AIDINDNIINTIINU

uiﬂﬂ1ﬂﬂ15ﬂ%ﬁ1iﬂ’ﬂu!?’fﬂﬁ

v
S A Y

1IN0 N NMINUNdIAYY0IUTENAuaz U Endosanlewed luasgumsiydaiiun

107 “msuaasnemsuazmalamedoyadmiviniesdon1amsiu” dszneudie Rudaauay

=} 1 A a & dy k) dyA' Y dy Yy 9 dy
M INYVNINUTA NUAINUTIANTII GNHUNITAASGNUUDU LA UNITAASIINY

Lﬂ' a o a o 1 { 9 [

DU VS ENIuazUS ENgsslA NI eaNNeIT0InUIAT0IUoN1INMTRUAINA uaziiu Teuens
Y

a d' v A
VINITANULETIIAIU

x ’s‘f‘

@ \\Ugl}\n

N

o / \ X |
Brinsd 9100 (W) s1oviudsAant 2559 \ SN




= k4 I A
ﬂ?]N!ﬁﬂQﬂ]Hﬂ]iqlﬁﬁu!‘lfﬂ

A o a o 1 = A 9 Iya A A A A [ dy Y a
VI ENIazUIEndoslaNu@ssiumMs Inaure NN ulenugnriinsa feusnisniugy
A dy [ YA ax a A A [ g’/ A o
ANnuaeal Tasmsmvua 1uu Teuieuaz 3503 Tumsauguadwdeiimungan AIuLIENA
A v 1 =< [l 1 Yo = A g o w ya A dy
nazvIENgesde liman lasuanudemeniluanssdrrganns ldadure venainil ms
1ddwFovesusinauazysvngos luliminszgnaniiowinusinauaz usingesiigiuves
k) A =\ 1o g’/ Y a Yo [} 9 1 dy ) Y
2NMNHAINHAUAZNBYTIUIUNINI WATOUAGUNINHAALAZHT MUY Ademanara1li i
1 A A 1 ~ Ya A 1 a o A A 9/211 o A
deusmarenanudesnnms Inawdyess lumuduutunlaasdiseurevianuainms

=y < dy Yy Y g 9 A o a v 1
lﬁﬂﬂlﬂﬂﬁuuljllﬁjﬁnﬂﬂ@ﬂQﬂWUﬂ']ﬁﬂ']GU@\Tﬂﬁyﬂ"]LLﬁZ‘UTH“V]EJ@EJ

4y o S
AN THBA TN NIV

]
Y 1 A o v

H 9 H ]
VIYNAUASUT ‘VIﬂ@ﬂﬁﬂﬁ’lﬂl%ﬂ\?ﬂTﬂﬂ@]i’lﬂﬂﬂ!ﬁEJ a1 2 mﬁEJ’JLﬁ’ENﬂumumﬂﬁmuumimu
a o ' a3 a (4 a J =Y dy A (o X
UAZNUAINUBINT) 'f]fl’l\‘]vliﬂ@1ll ﬁuﬂiWﬂﬂ’Nﬂ’liNua'}uﬁlﬂmﬂJ mmaﬂmﬂmﬂiumuamm

o A A o dy A R Y 2 v v @
AT Wﬁﬂﬂ@@]ﬁ’]ﬂ@ﬂ!ﬂﬂﬂ\?ﬂcﬁ\iclﬂalﬂﬂﬂﬂﬂ@ﬁi’lﬁa’l@GlUﬁQﬂUu

9

o A o a [ a2 a a { o o @
W IUN 31 TUNAY 2559 Lag 2558 ﬁu‘ﬂiwEWHQﬂ'IiNHLLﬁ'&ZWﬁﬁuV]'Nﬂ15lﬁuﬁﬁ1ﬂiyﬁ1ﬂ1‘iﬂ%@

£4
3 =

Y H v
mulszinnoasiaene LlazﬁWﬁiﬂﬁUVIinﬂNﬂ]ilﬂuﬁﬁ@ﬁﬁﬂi’JﬂL‘]_IEJﬂ\‘]‘ﬁﬂ'UJﬁﬂLLEJﬂ@T}J

] ]
v A v A

Y ] Y
Sunasumruarso TuNTMImMuasnsaende vy (MnTunimsmruasnsaende v

=<

9Y v dy
fanau) laeaail
(M8 )

UNSIRUTIN

N

2559
- R 9 S
9A51A0NUIAIN ons1ene a1
; ) . - 2
melu 1IN ¥INNN U5vUuas iRt aonde
= = a = 9 2 A 9a
1% 19957 59 AWTIMNAN  oaTIAeNLY 3 NN
@) (Gowvazaoil)
FunSndmamsu
RuaauazeMINeumIRuan 300 149 - 449 MWEmQ 7
RUAIUTIATT 554 - 554 WO 8
ke v KA
gnuiimsnuazgnuiiou - 211 211 -
Ruasuiiall - 100 100 -
854 149 311 1,314
rHaUMINIRdY
v A v gy XA
WMHMTA AT - 123 123 -
Audadiyuaingni - 33 33 ;
- 156 156
x
A W \
® 7/ \ /White Group Public/Co., Ltd. Annual Report 2016
\\\\\\ - %/ B — ~ \\\ 1 //', v «./ D\

P Ny



We: 1mum)

JUNITRUTIN
2558
" R " z -
ons1enenn n31ABNILY Sas1
; ; o 2 - 2
ey 11PN 1NN SIESIEIEN IRty Aonile
a = a | Y 2 A ya
13 19957 59 AUIIMNa  easinende 5 SINRER
@) Bovazaoil)
a v d a
FunSwamamsidu
[uaatarsemsfeumItuan 15 - - 111 - 126 WuIKg 7
RUaIUTINT 786 25 - - - 811 WuOIHe 8
e v o)
gnuiimsAuazgnyiioun - - - - 179 179 -
Ruasuia - - - - 100 100 ;
801 25 - 111 279 1,216
HHFHMINMFEAY
Y E
WMz milou - - - - 131 131 -
Ruiasisunngni - - - - 32 32 -
- - - - 163 163
' v
(MU2e: VM)
JUMSRURNIZAINT
2559
" R " z -
onsmenlenn on31ABNILY Sa31
; ; v 2 - 2
ety 11PN 11NN U5Uuas iRt AonILY
~ = ~ ~ o & A Y a
13 19957 59 AUIINPIA BATIAeNLY 59U SIINEN!
@& Govazanil)
a o d a
FunSwamamsidu
[uaatarsemsfeumISuan 300 - - 139 - 439 WO 7
RUaIUTINTN 545 - - - - 545 Wueme 8
ke Y A
gnutimsawazgnuilou - - - - 203 203 -
Ruaui - - - - 100 100 ;
845 - - 139 303 1,287
wHAUMIMIRY
Y )
Wmimsmuazis Mo - - - - 121 121 -
Rugiasisuningnd - - - - 34 34 ;
- - - - 155 155
Iy S A b=
@\us@ Brinsd 91na ;ﬁmzju) stevudsHl 2559 \
\ / L Y




(M1e: S 1u0M)

IUMIRUANIZAING
2558
on31nenlenIn n31A0NILY Sas1
. ; o 4 - 2
ety 110N 110N U5uvnag Taid) AonILY
= = = = o & A Y a
11 19951 57 MU oaTINenNde 3 AN
@& Govazaoil)
FunSndmamsidu
Quaatazsemsfeumtuan 15 - - 104 - 119 wueig 7
Fuaauiingm 765 25 - - - 790 WUIEIMA 8
gnuiinsAwazgnniiou - - - - 175 175 -
Ruauinhl - - - - 100 100
780 25 - 104 275 1,184
wHAUMIM IR
vy X ) y XA
WMIMsALEZINL DY - - - - 129 129
Ruiasisuningni - - - - 32 32
- - - 161 161
= o =~
mmmmmnﬂmmamﬂaﬂu
a o a o 1 = d' [ d‘ d‘ ) % % d' d' j’ A
‘]JﬁHVI”]Lla3'”51911/]fl'f]lelﬂ'J']ﬂJLﬁfN’ﬂTﬂ@@]ﬁnlaﬂlfﬂaﬂuﬂﬁW YDUINYUUDINNNITHOHIDUEY
Y Aa o 1 &' a 1

a I a 1 a o o o
guantuRuasinedsenea mymuazusymaallﬁ’f@ﬂaa1/1mmmwasmsmummnﬂizmﬂ

g 9

]
o

1 ¥ R = 1 a & oA A Y 3 A A a ~
annth svau v liongdyan linunildlie ldilwasewslumsusmsnnudes

a

v
] =

Y
Aa o Aa o a [ a a g a
UIHNAUASUT ‘VIﬂﬂﬂﬁEli’]ﬂﬂ\uﬁﬁ’f)“]J'ENﬁ‘Ll‘VIﬁ'WfTLLﬁSﬂﬁﬁuﬂ”lﬂﬂ"lilﬂuvllﬂuﬂf]aNLW]S"I

[

1 dg’
A9l sz aail

IUMIRUTIY
Funsndnamsidu Wi AUy Sasuannlaounio
analy  Sufi 31 Funan  Sufi 31 funan  Sufi 31 Sunaw
2559 2558 2559 2558 2559 2558
@) @) @) @) UNAONUIBIRUAT I T2ImNe) N
wizoyanigeniim 091 0.40 2.75 292 35.6588 -36.0025 35.9233 - 362538 N\
Youdmansaa - - - 0.08 - 53.9343
/ gls - - - 0.02 - 39.7995
® -
‘ ///;{/

/

~L \ | P N\



//

@ u3sEn Brindd $1Aa (W) stoviudsnd 2559

30.2

IUMITEURNIZAINS

Fd

Funsndniamsitu NHAUNIMIRY Sasuanlaoumae
anany Ui 31 funau Ui 31 funau Ui 31 funaw
2559 2558 2559 2558 559 558
@) @) @) @) UNAONUIBIRUAT I T2 ImNe)
wiToyanigowsm 091 0.40 2.62 285  35.6588-36.0025 35.9233-36.2538
Youaainoias - - - 0.08 - 53.9343
gls - - - 0.02 - 39.7995

v

o Tufl 31 Fuaw 2559 uag 2558 UTENYLAzUTENYosl dyFov1otuaT A1l sTIMA

annthauvenail
a0 Sufl 31 $unAw 2559
Sasuannlaou
anany Suiiae My TUATUMHUAN N T Y
@) UNAONUIE
Ruas e szine)
UIHENA
MO ANTgoITM 3.40 34.640-36.020  Aalg 15 AUAWUT 2560 f4 5 AFAYIAY 2560
U3Hngos
IMT QYA TOITN 0.12 35.618-35.639 Al 1 ANATUS 2560 £3 9 guIeu 2560
a1 Sud 31 funay 2558
Sasuannlaou
GOLISET Smuiige Uy TUATUMHUAM N A YN
@) (1UMABYHIY
RuaTa sz
UIHN
IMT QY AHITOITN 4.05 35.418-36.065  faug 15 Huanu 2559 §4 19 mm1on 2559
Youdmaoias 0.08 54.882 4 UNIIAN 2559
gl 0.02 30.540-39.560 SR 29 UNTIAN 2559 T4 5 AUAUS 2559
USHngos
MO ANTgoIITM 0.07 35.958-36.150 Sl 4 UATIAY 2559 74 13 1UIU 2559

v a t#' A a
HaMYATITNUDIUATIINDNINNIINY

] ] 9
iHosninaseslonnmstuaiulnguesuivnauaz usindestaeglulsznnssezauniol

Y Y
sasmendelndifesnusasiaendeluaaia uSEnauazUSingeslszanmyanigAss sy

d' A a Y A (% 1 ] dd’ a
‘UENLﬂi’E]\‘lll’O‘I/HilﬂﬁNuﬂlﬂaLﬂﬂ\iﬂﬂgﬁﬂwnll nulﬁlmuﬁmsluwuﬁmyuzmmu




31.

32.

Y] [

Y
YaRgATITUDINTIATOYWUT HAall

(M2e: 1)

JUMTHUTIY JUMIRURNIZNING

o A o A o A v A
o un & Jun o Tun a Tun
31 FUNAY 31 FUNAY 31 FUNAY 31 FUNAY

2559 2558 2559 2558

YaMYATIIN  YaAgATITN  YangAtITy  yangAsIIy

i'ls i'ls i'ls i'ls
ANEITOYNUS
k4 '
doanFeviedaiwan)asualsni 2.76 1.81 2.71 1.79

Jd o

i1 4
Ui]elﬂ"lLl,a$1J'§‘]el‘V]EJfJElidJfﬂ'i‘lJ‘333JTﬂlﬂﬁll"ﬁﬂ?@ﬁﬁﬁiﬂﬂ]@ﬁlﬂ%@ﬁﬁ@‘ﬂNﬂ']iNu@ﬂiJﬁaﬂLﬂm“ﬂ il

v J 1 a v ° a a a
AINTTOYNUD !Lﬁﬂ\?lluaﬂWEgﬂ‘ﬁﬁﬂJ“?);\TﬂWU'Jﬂ!Iﬂﬂclalgf}!,‘ﬂﬂLlﬂﬂ']iﬂﬂaﬂﬂimlﬁlﬂuﬁﬂiu@l‘!']ﬂﬂuﬁ%

o = a 1 é 9 d‘ ) 9 a 1 1 [I~1
puusaesnunguf lunsdsaiiuyan aveyanihunlylumssaluyanidiuInailu

9 1

Y A [ FY A A @ ~ 1 Y a 1
"11’6)11'(31’1/1@1111ﬁﬂﬁ%ﬂﬁllﬂsluﬁfmﬂﬂlﬂﬂ’ﬁlﬂi WU oS wanilasuaivesIuas el seme

U

=<

I Y A o a o 1 Y o ==K = Y a K
Wuau °1J§‘H“I/]°’ILm%Ui‘]sl‘l/lEJ?JElllﬂﬂWHQt‘lQNﬁﬂi%ﬂﬂﬂ]'ﬁ)\iﬂ’ﬂllLﬁﬂiﬂ1ulﬂiﬂ@]ﬂlﬂ\iﬂﬁﬂlﬂlu'lcluﬂTi

U 9

o o

UseayamgAsIINUeINTIETOYHYT

Y]

9
Tusgniedhifagiiu lifimsToustemsseninanusuroyangass sy

Q

MIVIIIAMINY

]
v A o o

S a 9 A o A o q YA 2 9 A
ﬁqﬂszﬁmium‘smmsmmmu FA1AUUDIUIENA ﬂ'ﬂﬂ']ﬁ“'l]ﬂel‘ﬂll"lﬁiﬂiﬂﬁﬁ'l\i‘]/f]uvll'ﬂll']%ﬁll

a9

A % o A a A v a 9 1 A Y Yo YA Y o A
L‘W@’ﬁuﬂﬁ‘quﬂﬁﬂ'nuu‘ljiﬂi]‘llﬂ\i‘]Ji‘H‘V]"lLLE]%LZ‘T??Jﬁi1ﬂ3§ﬂﬂ1ﬂ1iﬂ@1{‘iu‘lﬁﬂﬂﬁj’ﬂE]‘kj‘L! Tag 2 TUN

[ 1 @ [ 1

31 FUNAY 2559 NGUUTENUBATIAIUUBAUADNUNIAY 0.12:1 (2558: 0.13:1) HaAANIY

a o [ 1 1

UFENI Foas1a UM HFUANININD 0.12:1 (2558: 0.13:1)

Q

MIOYINAIUMIAY

Y
IS v

wmstuilldsvewiAnnaMEnsSUMIUTMIANSIUINEILS HNalio Ui 24 nuaius 2560

q

\

\ /White Group Public/Co., Ltd. Annual Report 2’9,176,,,,,,@



White Group Public Company Limited and its subsidiary

Statements of financial position

As at 31 December 2016

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other receivables
Inventories

Other current assets

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

Deferred tax assets

Other non-current assets
Total non-current assets

Total assets

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

Note

6,9
10
11

12
13
14
15
16

23.1

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2016

449,342,787
554,000,000
211,378,052
170,674,594

8,897,618

2015

125,943,158
811,000,000
179,104,816
171,049,573

13,790,362

2016

438,978,003
545,000,000
203,490,427
150,735,067

8,491,442

2015

119,186,640
790,000,000
175,076,167
151,469,427

13,035,406

1,394,293,051

1,300,887,909

1,346,694,939

1,248,767,640

- - 27,751,020 27,751,020
100,000,000 100,000,000 100,000,000 100,000,000
259,712,908 273,542,300 378,287,869 393,513,775
158,873,400 152,907,782 23,463,534 25,356,212

764,916 1,011,989 643,332 880,996
699,726 647,682 - -
427,357 202,536 421,207 133,500
520,478,307 528,312,289 530,566,962 547,635,503

1,914,771,358

1,829,200,198

1,877,261,901

1,796,403,143

Y
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White Group Public Company Limited and its subsidiary
Statements of financial position (continued)

As at 31 December 2016

Liabilities and shareholders' equity
Current liabilities

Trade and other payables

Income tax payable

Other current liabilities

Total current liabilities
Non-current liabilities

Deposit from customers

Provision for long-term employee benefits

Deferred tax liabilities
Other non-current liabilities

Total non-current liabilities

Total liabilities

Shareholders' equity

Share capital

Registered

30,000,000 ordinary shares of Baht 10 each
Issued and fully paid up

17,850,000 ordinary shares of Baht 10 each

Share premium

Retained earnings
Appropriated - statutory reserve

Unappropriated

Other components of shareholders' equity

Equity attributable to owners of the Company

Non-controlling interests of the subsidiary

Total shareholders' equity

Total liabilities and shareholders' equity

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

6, 17

18

19

23.1

20

Consolidated financial statements

(Unit: Baht)

Separate financial statements

016 2015 2016 2015
123,151,904 130,745,731 121,170,203 129,124,974
17,497,380 15,944,522 17,454,578 15,509,219
14,765,676 13,765,693 12,780,010 13,167,981
155,414,960 160,455,946 151,404,791 157,802,174
33,314,580 31,562,820 33,914,580 32,162,820
17,084,658 14,857,666 13,578,765 11,611,488
2,553,557 2,310,137 2,553,557 2,310,137
- 5,237,318 - 5,237,318
52,952,795 53,967,941 50,046,902 51,321,763
208,367,755 214,423,887 201,451,693 209,123,937
300,000,000 300,000,000 300,000,000 300,000,000
178,500,000 178,500,000 178,500,000 178,500,000
225,335,000 225,335,000 225,335,000 225,335,000
30,000,000 30,000,000 30,000,000 30,000,000

1,271,853,304

(398,306)

1,180,236,012

(398,306)

1,241,746,917

228,291

1,153,215,915

228,291

1,705,289,998
1,113,605

1,613,672,706
1,103,605

1,675,810,208

1,587,279,206

1,706,403,603

1,614,776,311

1,675,810,208

1,587,279,206

1,914,771,358

1,829,200,198

1,877,261,901

1,796,403,143




Y White Group Public Company Limited and its subsidiary
Statements of comprehensive income

For the year ended 31 December 2016

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2016 2015 2016 2015
Profit or loss:
Revenues
Sales income 949,158,027 922,820,225 923,102,684 890,628,668
Rental and service income 139,205,232 134,397,112 139,530,100 135,253,544
Commission income 4,621,973 4,352,238 4,621,973 4,352,238
Total revenues 1,092,985,232 1,061,569,575 1,067,254,757 1,030,234,450
Cost
Cost of sales 748,523,399 733,261,659 726,847,159 708,034,993
Cost of rental and services 51,362,146 40,215,791 50,409,441 39,513,677
Total costs 799,885,545 773,477,450 777,256,600 747,548,670
Gross profit 293,099,687 288,092,125 289,998,157 282,685,780
Other income 21 30,944,967 34,572,993 30,388,013 33,795,227
Profit before expenses 324,044,654 322,665,118 320,386,170 316,481,007
Selling expenses 36,646,665 36,845,638 34,633,418 34,682,847
Administrative expenses 65,732,409 70,610,635 67,256,020 70,216,838
Total expenses 102,379,074 107,456,273 101,889,438 104,899,685
Profit before income tax expenses 221,665,580 215,208,845 218,496,732 211,581,322
Income tax expenses 23.2 (40,792,788) (40,175,901) (40,720,230) (39,427,469)
Profit for the year 180,872,792 175,032,944 177,776,502 172,153,853
Other comprehensive income:
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial losses 19 - (454,337) - (386,443)
Less: Income tax effect 23.3 - 90,867 - 77,288
/thher comprehensive income not to be reclassified >
““ tEJ profit or loss in subsequent periods - net of income tax - (363,470) - (309,155)
jbther cor\np\rehensive income for the year ‘\7 - (363,470) - (309,155)
Total comprehensive income for the year 180,872,792 \\\\\]\74,669,474 \1 77,776,502 177717,78744',698, )

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

a ®
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White Group Public Company Limited and its subsidiary
Statements of comprehensive income (continued)

For the year ended 31 December 2016

Profit attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiary

Total comprehensive income attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiary

Earnings per share
Basic earnings per share

Profit attributable to equity holders of the Company 24

Consolidated financial statements

(Unit: Baht)

Separate financial statements

016 2015

180,862,792 175,009,451
10,000 23,493
180,872,792 175,032,944
180,862,792 174,645,981
10,000 23,493
180,872,792 174,669,474
10.13 9.80

2016 2015
177,776,502 172,153,853
177,776,502 171,844,698

9.96 9.64

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

/White Group

\

X
\

\

Public/Co., Ltd. Annual Report 2016
| P's



'sjuswajle)s |eloueuly ay) Jo ped jeibajul ue ase sajou BulAuedwoooe ay |

€09'€01'90."} S09°€hL’L 866'682°G0L'L (90g'86€) 0€'€G8°1.2°1 000°000°0€ 000'se€'sze 00000581 9102 J19quadaQ L¢ je se aouejeg
(005'St72'68) - (005'St72'68) (005'st72'68) - - - (L2 @10N) pred pusping
26.°27.8°08L 000°0L 261298081 26.'298°081 - - - Jeaf sy} 1oy dwooul sAisuBya1dwoo [ejo |
2612718081 000°0L 26.'298°081 26.'298°081 - - - Jeak oy} Joj Jyoud
L1€92L'719°) G09°'c0L‘L 90.°229'¢19°L (90¢°86¢) zLo‘9ez'o8L L 000°000°0€ 000°Ge€'szT 000°005°8.) 910z Asenuer | je se aduejeg
L1E'9LL VIO G09°€0L‘L 90.'2/9€1L9'L (90¢86€) 21L0'9e2'08L L 000°000°0€ 000°ge€'sze 00000581 G102 19quadaQ L¢ je se aouejeg
(050°0.1'86) - (050°0.1'86) (050°0.1'86) - - - (L2 @10N) pred pusping
v.1'699'v.1 €61'€C 186'SY9' VLI (0L¥'€9¢) LS¥'600'GL) - - - 1eak 8y} 10} BUWIOOUI BAISUSYDIALIOD [EJO L
(02¥°€9¢€) - (02¥'€9¢€) (02¥'€9¢€) - - - - 1eah ay) 1o} awWooul aAIsuayaldwos Jay0
¥¥6°2€0°GLL €67°'€C LG¥'600°GL) LG¥'600°GLL - - - Jeak sy Joj Joid
1889/2°8€G"L ZL1°080°L G11°961°L€5 ) (9e8've) 119°96€°€0L L 000°000°0€ 000°Ge€‘Gee 000°005'8L) 610z Asenuer | je se aduejeg
Ainba Aeipisgns ayy Auedwo) ayy SSO| |elenoy pajeudosddeun anlasal Aioynieys wnjwsaid aleys |endeo aleys
Siapjoyaleys O sjsaiaul JO slaumo awooul - pajeudoiddy dn-pied £
jelo| Buijjosuoo-uou 0} 0} 9|qeingune anIsuayaidwod Jayi0 sBujulea paulejoy AlIn} pue panss| w
n
a|geinguye Aynbg Ajnba |ejo| Ajnba jo syusuodwod Jayj0 N
=)
Auedwo) ayj jo sisumo s|gejnquie Aynb3g @m
)
sjuawajels |eldueuly pajepijosuo) &
5
(3ueg :nun) S
o)
910Z 19qwiada( ¢ papua Jeak ayj Jo4 i
fInba ,siapjoyaieys ui sabueyd jo sjuawalels \W/
Kieipisqns sy pue pajwi Auedwo) a1ignd dnois ajiym e
2
G
c
=
°
=)
-
c
c
10
10
c
1D
1
D




White Group Public Company Limited and its subsidiary

1ts of changes in sharehold

s' equity (continued)
For the year ended 31 December 2016

(Unit: Baht)
Separate financial statements
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 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 1,158,215,915 228,291 1,587,279,206
Balance as at 1 January 2016 178,500,000 225,335,000 30,000,000 1,158,215,915 228,291 1,587,279,206
Profit for the year - - - 177,776,502 - 177,776,502
Total comprehensive income for the year - - - 177,776,502 - 177,776,502
Dividend paid (Note 27) - - - (89,245,500) - (89,245,500)
Balance as at 31 December 2016 178,500,000 225,335,000 30,000,000 1,241,746,917 228,291 1,675,810,208
The accompanying notes are an integral part of the financial statements.
AN
N\
AN
AN
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White Group Public Company Limited and its subsidiary

Statements of cash flows

For the year ended 31 December 2016

Cash flows from operating activities

Profit before tax

Adjustments to reconcile profit before tax to

net cash provided by (paid from) operating activities:

Depreciation

Amortisation

Allowance for doubtful accounts (reversal)

Reduce cost of inventory to net realisable value (reversal)
(Gain) Loss on disposal of property, plant and equipment
Allowance for impairment of investment properties

Reversal allowance for impairment of property, plant and equipment

Provision for long-term employee benefits
Loss from unrealised exchange rate
Interest income
Dividend income
Reversal of accrued dividend
Profit from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Other assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Payment for long-term employee benefits
Deposit from customers
Other non-current liabilities
Cash flows from operating activities
Cash paid for corporate income tax

Net cash flows from operating activities

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

u3sEn Brindd $1Aa (W) stoviudsnd 2559

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2016 2015 2016 2015
221,665,580 215,208,845 218,496,732 211,581,322
22,907,062 21,014,905 21,117,872 19,739,641
266,071 391,727 237,663 375,849
865,386 (3,434,371) 885,938 (3,271,009)
(4,420,059) 1,026,896 (4,126,635) 823,468
(649,438) 154,274 (649,438) 154,274
- - 550,000 -
(1,600,000) - - -
2,588,697 3,022,772 2,328,982 2,181,053
350,468 342,675 310,336 343,868
(12,918,237) (21,097,666) (12,736,457) (20,587,213)
(13,325,673) (12,662,019) (13,325,673) (12,662,019)
(203,865) (214,565) (203,865) (214,565)
215,525,992 203,753,473 212,885,455 198,464,669
(32,476,918) (5,269,185) (28,638,494) (5,188,830)
4,795,038 (12,510,263) 4,860,995 (5,047,495)
(1,507,192) (1,037,993) (1,616,429) (911,468)
(224,821) 61,011) (287,707) 2,675
(8,315,984) 21,565,252 (8,450,768) 19,261,561
590,782 2,675,205 (797,172) 2,524,409
(361,705) (1,165,535) (361,705) (991,335)
1,751,760 (4,487,955) 1,751,760 (4,487,955)
(5,237,318) (8,963,923) (5,237,318) (8,963,923)
174,539,634 194,498,065 174,108,617 194,662,308
(39,048,554) (38,835,492) (38,531,452) (38,785,107)
135,491,080 155,662,573 135,577,165 155,877,201
/ & >
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White Group Public Company Limited and its subsidiary
Statements of cash flows (continued)

For the year ended 31 December 2016

Cash flows from investing activities
(Increase) Decrease in short-term investments -

fixed deposit of financial institutions
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 from (used in) investing activities

Cash flows from financing activities

Dividend paid

Net cash used in financing activities

Net increase 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 (Decrease) 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

Note 2016 2015 2016 2015
257,000,000 (23,000,000) 245,000,000 (25,000,000)
19,318,173 24,723,485 18,896,851 24,417,242

13,325,673 12,662,019 13,325,673 12,662,019

(3,463,772) (12,963,699) (3,463,772) (12,963,699)
(10,853,226) (7,478,507) (2,145,255) (6,611,807)

(19,000) - - -

1,233,135 102,337 1,233,135 102,337

276,540,983 (5,954,365) 272,846,632 (7,393,908)
(88,632,434) (97,476,606) (88,632,434) (97,476,606)
(88,632,434) (97,476,606) (88,632,434) (97,476,606)
323,399,629 52,231,602 319,791,363 51,006,687
125,943,158 73,711,556 119,186,640 68,179,953

7 449,342,787 125,943,158 438,978,003 119,186,640
(256,736) (1,197,917) (256,736) (1,197,917)

(33,279) 219,307 (219,307) 219,307

- 454,337 - 386,443
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White Group Public Company Limited and its subsidiary

Notes to financial statements
For the year ended 31 December 2016

2.1

2.2

General information

White Group Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. The 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. The branch is
located at 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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Country of Percentage of

Company’s name Nature of business incorporation shareholding
2016 2015
(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 subsidiary 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
(a) Financial reporting standards that became effective in the current year

During the year, the Company and the subsidiary have adopted the revised (revised
2015) and new financial reporting standards and accounting treatment guidance issued
by the Federation of Accounting Professions which become 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, 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 significant impact on

the Company and its subsidiary’ financial statements
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4.1

(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 financial reporting standards and interpretations (revised 2016) and new
accounting treatment guidance which is effective for fiscal years beginning on or after
1 January 2017. 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 management of the Company and its subsidiary believe that the revised financial
reporting standards and interpretations and new accounting treatment guidance will not
have any significant impact on the financial statements when they are initially applied.
However, one standard involves changes to key principles, which are summarised

below.
TAS 27 (revised 2016) Separate Financial Statements

This revised standard stipulates an additional option to account for investments in
subsidiaries, joint ventures and associates in separate financial statements under the
equity method, as described in TAS 28 (revised 2016) Investments in Associates and
Joint Ventures. However, the entity is to apply the same accounting treatment for each
category of investment. If an entity elects to account for such investments using the
equity method in the separate financial statements, it has to adjust the transaction

retrospectively.

This standard will not have any significant impact on the Company and its subsidiary’
financial statements because the management has decided to continue accounting for
such investments under the cost method in the separate financial statements.
Significant accounting policies

Revenue recognition

Sales of goods

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

added tax, of goods supplied after deducting discounts and allowances.
Rendering of services

Service revenue is recognised when services have been rendered taking into account

the stage of completion.
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4.2

4.3

4.4

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 property fund units, 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 years
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 years
Buildings - 20, 30 years
Building improvements - 5,10, 15, 20 years
Machinery - 5,7,10, 15,20 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 individuals or enterprises 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 or enterprises 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. Iltems of each entity included in the
consolidated financial statements are measured using the functional currency of that

entity.
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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.

In the assessment of asset impairment if there is any indication that previously
recognised impairment losses may no longer exist or may have decreased, the
Company and its subsidiary estimate the asset’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’'s recoverable amount since the last
impairment loss was recognised. The increased carrying amount of the asset
attributable to a reversal of an impairment loss shall not exceed the carrying amount
that would have been determined had no impairment loss been recognised for the

asset in prior years. Such reversal is recognised in the income statement.
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.
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4.14

4.15

Defined benefit plans and other long-term employee benefits

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

subsidiary provide other long-term employee benefit plan, namely long service awards.

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

projected unit credit method.

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

immediately in other comprehensive income.

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

immediately in profit and loss.
Provisions

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

estimate can be made of the amount of the obligation.
Income tax

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

deferred tax.
Current tax

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

legislation.
Deferred tax

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

using the tax rates enacted at the end of the reporting period.
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4.16

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.
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

categories 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.
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5.

Significant accounting judgements and estimates

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

estimates. Significant judgements and estimates are as follows:
Allowance for doubtful accounts

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

debts and the prevailing economic condition.
Obsolete and slow moving stock

In determining a net realisable value for obsolete and slow moving stock, the
management needs to make judgements and estimates based upon analysis of long

outstanding or obsolete stocks.
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.
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.
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Post-employment benefits under defined benefit plans and other long-term

employee benefits

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

rate and staff turnover rate.
Related party transactions

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

Name Relationship
F.B. (Thailand) Co.,Ltd. Subsidiary
Osotspa Co., Ltd. Common shareholders/Common directors
Custom Pack Co., Ltd. Common shareholders/Common directors
Tune Insurance Public Co., Ltd. Common shareholders/Common directors
Wallgreen 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
GMR Construction 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.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements Transfer pricing policy
2016 2015 2016 2015

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 - - 50 41  Cost plus margin basis

Purchase of chemical - - 91,671 76,281  Cost plus margin basis
products

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

repairing fire alarm
Purchase of fire alarm - - 56 - Cost plus margin basis

Other service charges - - 7 - Cost plus margin basis
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(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements Transfer pricing policy
2016 2015 2016 2015
Transactions with related companies
Sales 1,139 697 1,139 697 Cost plus margin basis
Rental income from office 14,180 13,076 14,180 13,076  Cost plus margin basis
building
Other service fees 899 927 899 927 Cost plus margin basis
Management fee expense - 3,600 - 3,600 (2016: Nil, 2015: Baht
300,000 per month)

Insurance Premium 2,435 2,803 2,208 2,572  On normal commercial

terms and conditions

As at 31 December 2016 and 2015, the balances of the accounts between the
Company and those related companies are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Trade and other receivables - related parties (Note 9)
Subsidiary (eliminated from the consolidated
financial statements) - - 21 8
Related companies (related by common
shareholder and directors) 285 345 285 343
Total trade and other receivables - related parties 285 345 306 351
Trade and other payables - related parties (Note 17)
Subsidiary (eliminated from the consolidated
financial statements) - - 8,556 4,838
Related companies (related by common
shareholder and directors) 283 60 268 51
Total trade and other payables - related parties 283 60 8,824 4,889
Deposit from customers - related parties
Subsidiary (eliminated from the consolidated
financial statements) - - 600 600
Related companies (related by common
shareholder and directors) 4,229 3,305 4,229 3,305
Total deposit from customer - related parties 4,229 3,305 4,829 3,905
@
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Directors and management’s benefits

During the years ended 31 December 2016 and 2015, the Company and its subsidiary

had employee benefit expenses of their directors and management as below.

(Unit: Thousand Baht)
Consolidated/Separate

financial statements

2016 2015
Short-term employee benefits 33,616 26,407
Post-employment benefits 715 748
Other long-term benefits 8 8
Total 34,339 27,163

Guarantee obligations with related parties

The Company has outstanding guarantee obligations with its related parties, as

described in Note 28.2 to the financial statements.

Cash and cash equivalents
(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements

2016 2015 2016 2015
Cash 108 105 58 55
Bank deposits 149,235 110,838 138,920 104,132
Cash on hand and at banks 149,343 110,943 138,978 104,187
Deposits at financial institutions

with maturity less than 3 months 300,000 15,000 300,000 15,000

Total cash and cash equivalents 449,343 125,943 438,978 119,187

As at 31 December 2016, time deposits carried interests between 0.05 and 0.40

percent per annum (2015: between 0.05 and 0.40 percent per annum).

As at 31 December 2016, deposits at financial institution with maturity less than 3
months bear interest between 1.10 and 1.20 percent per annum (2015: 1.00 percent
per annum). The deposits at financial institution will be due from January 2017 to
February 2017 (2015: February 2016).
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Short-term investments

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Deposits at financial institutions 554,000 811,000 545,000 790,000
Total short-term investments - net 554,000 811,000 545,000 790,000

As at 31 December 2016, short-term investments represented held-to-maturity

investment which included deposits at financial institutions. Deposits at financial

institutions bear interest between 1.20 and 1.75 percent per annum (2015: between

1.80 and 2.85 percent per annum). The deposits at financial institutions will be due
from February 2017 to December 2017 (2015: January 2016 to October 2016).

Trade and other receivables

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Trade receivables - related parties
Aged on the basis of due dates
Not yet due 258 317 258 322
Total trade receivables - related parties, net 258 317 258 322
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 175,744 159,765 170,043 158,084
Past due
Up to 3 months 40,210 22,832 37,763 20,353
3 - 6 months 9 56 9 56
6 - 12 months - 31 - 31
Over 12 months 309 450 - -
Total 216,272 183,134 207,815 178,524
Less: Allowance for doubtful debts (6,736) (5,871) (6,182) (5,296)
Total trade receivables - unrelated parties, net 209,536 177,263 201,633 173,228
Total trade receivables - net 209,794 177,580 201,891 173,550
Other receivables
Advances - related parties - - 21 3
Other receivables- related parties 27 28 27 26
Other receivables- unrelated parties 1,557 1,497 1,551 1,497
Other receivables 1,584 1,525 1,599 1,526
Trade and other receivables - net 211,378 179,105 203,490 175,076
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10. Inventories

Consolidated financial statements

(Unit: Thousand Baht)

Reduce to net realisable

Cost value Inventories - net
2016 2015 2016 2015 2016 2015
Raw materials 4,469 7,487 - - 4,469 7,487
Work in process 5,542 4,899 - - 5,542 4,899
Finished goods 142,510 135,775 (6,629) (11,050) 135,881 124,725
Spare parts 740 885 - - 740 885
Goods in transit 24,043 33,053 - - 24,043 33,053
Total 177,304 182,099 (6,629) (11,050) 170,675 171,049

Separate financial statements

(Unit: Thousand Baht)

Reduce to net realisable

Cost value Inventories - net
2016 2015 2016 2015 2016 2015
Finished goods 133,923 129,810 (6,111) (10,238) 127,812 119,572
Goods in transit 22,923 31,897 - - 22,923 31,897
Total 156,846 161,707 (6,111) (10,238) 150,735 151,469

As at 31 December 2016, the Company and its subsidiary reversed the write-down of

cost of inventories by Baht 4 million (The Company only: Baht 4 million), to reflect the

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

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.

11. Other current assets

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Accrued interest income 2,957 9,357 2,935 9,096
Others 5,940 4,433 5,556 3,939
Total other current assets 8,897 13,790 8,491 13,035
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12,

13.

14.

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
2016 2015 2016 2015 2016 2015
(%) (%)

F.B. (Thailand) Co., 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 2016 and 2015.
Other investments

As at 31 December 2016 and 2015, 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.

On 13 October 2016, the Board of Director Meeting No. 4/2016 passed the resolution
to approve the additional investment in the Column Property Fund in amounting of
Baht 400 million within November 2016. However, the Company postponed investment

schedule.

As at 31 December 2016, the fair value of other investments amounted to Baht 115
million (2015: Baht 121 million).

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 2015 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
Additions - - - 2,191 489 527 3,207
Transfer in (out) - - - 22 - (22)
As at 31 December 2016 92,816 12,750 740,085 118,123 1,632 505 965,911
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(Unit: Thousand Baht)

Consolidated financial statements

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

Accumulated depreciation:
As at 1 January 2015 - (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)
Depreciation for the year - (1,791) (10,646) (4,441) (158) - (17,036)
As at 31 December 2016 - (10,515) (615,369) (79,571) (743) - (706,198)
Net Book Value:
As at 31 December 2015 92,816 4,026 135,362 40,780 558 - 273,542
As at 31 December 2016 92,816 2,235 124,716 38,552 889 505 259,713
Depreciation for the year
2015 (Included in cost of rental and services) 16,245

2016 (Included in cost of rental and services) 17,036

(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 2015 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
Additions - - - 2,191 489 527 3,207
Transfer in (out) - - - 22 - (22) -
As at 31 December 2016 199,920 12,750 756,981 118,123 1,632 505 1,089,911
Accumulated depreciation:
As at 1 January 2015 - (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)
Depreciation for the year - (1,791) (11,493) (4,441) (158) - (17,883)
As at 31 December 2016 - (10,515) (618,644) (79,571) (743) - (709,473)
Allowance for impairment loss:
/ As at 1 January 2015 - - (1,600) - - - (1,600)
/ ! Increase during the year - - - - - - -
yd As at 31 December 2015 - - (1,600) - - - (1,600)
Increase during the year - - (550) < - - (550)
As at 31 December 2016 - - (2,150) - - - (2,150)
Net Book Value: B
As at 31 December 2015 199,920 4,026 148,230 40,780 558 - 393,514
As at 31 December 2016 199,920 2,235 136,187 38,552 889 505 378,288
Depreciation for the year
2015 (Included in cost of rental and services) 17,089
2016 (Included in cost of rental and services) 17,883 2
: / / ) \ / T~
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Transfer in (out)

Transfer in (out)

A reconciliation of the net book value of investment properties for the year 2016 and

2015 is presented below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Net book value at beginning of year 273,542 278,021 393,514 398,837
Acquisition of assets 3,207 11,766 3,207 11,766
Depreciation charged (17,036) (16,245) (17,883) (17,089)
Allowance for impairment loss - increase
during the year - - (550) -
Net book value at end of year 259,713 273,542 378,288 393,514

As at 31 December 2016, the fair value of the investment properties of the Company
amounted to Baht 1,642 million (2015: 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 of the land has been determined based
on market price, while that of the office building and warehouse held for rent 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 2016, 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 243 million (2015: Baht
239 million)

15. Property, plant and equipment
(Unit: Thousand Baht)
Consolidated financial statements
Furniture, Assets under
fixtures and installation
Land Building office Plant and Motor and under
Land improvement Buildings improvement  equipment machinery vehicles construction Total

As at 1 January 2015 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)
As at 31 December 2015 109,435 878 68,892 11,992 24,052 8,091 21,793 245,133
300 1,244 460 10 8,805 10,819
(865) - (2,441) (3,306)

822 396 7,587 - (8,805)
As at 31 December 2016 109,435 878 68,892 13,114 24,827 16,138 19,362 252,646
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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 2015 - (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)
Depreciation for the year - - (933) (777) (1,440) (1,341) (1,380) - (5,871)
Depreciation on disposals - - - - 840 - 1,883 - 2,723
As at 31 December 2016 - (878) (54,883) (7,617) (18,098) (3,392) (8,905) - (93,773)
Allowance for impairment loss:
As at 1 January 2015 - - (1,600) - - - - - (1,600)
Increase during the year - - - - - - - - -
As at 31 December 2015 - - (1,600) - - - - - (1,600)
Reversal - - 1,600 - - - - - 1,600
As at 31 December 2016 - - - - - - - - -
Net book value:
As at 31 December 2015 109,435 - 13,342 5,152 6,554 6,040 12,385 - 152,908
As at 31 December 2016 109,435 - 14,009 5,497 6,729 12,746 10,457 - 158,873
Depreciation for the year
2015 (Included in selling and administrative expenses) 4,770
2016 (Included in selling and administrative expenses) 5,871

(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 2015 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
Additions - - - - 1,064 10 852 1,926
Disposals - - - - (865) (2,441) - (3,306)
Transfer in (out) - - - 822 30 - (852) -
As at 31 December 2016 2,331 878 51,997 12,714 21,787 19,335 - 109,042
Accumulated depreciation:
As at 1 January 2015 - (878) (51,436) (6,282) (15,470) (8,636) - (82,702)
P ’ Depreciation for the year - - (86) (519) (1,033) (1,012) - (2,650)
p g Depreciation on disposals - - - - 32 254 - 286
/ As at 31 December 2015 - (878) (51,522) (6,801) (16,471) (9,394) - (85,066)
Depreciation for the year - - (86) (708) (1,066) (1,375) - (3,235)
Depreciation on disposals - - - - 840 1,883 - 2,723
As at 31 December 2016 - (878) (51,608) (7,509) (16,697) (8,886) - (85,578)
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Separate financial statements

(Unit: Thousand Baht)

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 2015 2,331 - 475 5,091 5,087 12,372 25,356
As at 31 December 2016 2,331 - 389 5,205 5,090 10,449 23,464
Depreciation for the year
2015 (Included in selling and administrative expenses) 2,650
2016 (Included in selling and administrative expenses) 3,235

As at 31 December 2016, 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 34 million (2015: Baht 37 million) (The Company only: Baht 34

million, 2015: Baht 37 million).

16. Intangible assets

The net book value of intangible assets as at 31 December 2016 and 2015 is

presented below.

(Unit: Thousand Baht)

Computer software

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Cost 3,268 3,273 3,065 3,089
Less: Accumulated amortisation (2,503) (2,261) (2,422) (2,208)
Net book value 765 1,012 643 881
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A reconciliation of the net book value of intangible assets for the years 2016 and 2015

is presented below.

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Net book value at beginning of year 1,012 881 1,257
Acquisition of computer software 19 - -
Less: Write-off - at cost (24) (39) (24) -
Add: Accumulated amortisation of write-off 24 24 -
Less: Amortisation during the year (266) (392) (238) (376)
Net book value at end of year 765 643 881

17. Trade and other payables

Consolidated financial

(Unit: Thousand Baht)

Separate financial

Trade payables - related parties
Trade payables - unrelated parties
Other payables - related parties
Other payables - unrelated parties
Other payables - accrued construction
Accrued expenses

Total trade and other payables

statements statements

2016 2015 2016 2015
78 42 8,624 4,871
107,811 117,335 98,146 111,734
205 18 200 18
4,971 5,821 4,529 5,148
186 476 - 476
9,901 7,054 9,671 6,878
123,152 130,746 121,170 129,125

18. Other current liabilities

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
016 2015 2016 2015

Accrued withholding tax 5,525 4,952 5,366 4,705

Accrued dividend 4,845 4,436 4,845 4,436

Others 4,396 4,378 2,569 4,027

Total other current liabilities 14,766 13,766 12,780 13,168
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19.

Provision for long-term employee benefit

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

employees after they retire from the Company, was as foll

OWS!:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Provision for long-term employee benefits
at beginning of year 14,858 12,546 11,611 10,036
Included in profit or loss:
Current service cost 2,612 2,684 1,986 1,919
Interest cost 398 360 343 307
Past service costs and gains or losses on
settlement (422) (21) - (46)
Included in other comprehensive income:
Actuarial loss (gain) arising from
Financial assumptions changes - 802 - 730
Experience adjustments - (348) - (344)
Benefits paid during the year (361) (1,165) (361) (991)
Provision for long-term employee benefits
at end of year 17,085 14,858 13,579 11,611

Line items in profit or loss under which long-term employee benefit expenses are

recognised are as follows:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015
Cost of sales 188 773 - -
Selling and administrative expenses 2,400 2,250 2,329 2,180
Total expenses recognised in profit
or loss 2,588 3,023 2,329 2,180

As at 31 December 2016, cumulative actuarial losses, which were recognised in other

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

million (2015: loss of Baht 0.50 million) (The Company only: gain of Baht 0.29 million,

2015: gain of Baht 0.29 million).

The Company and its subsidiary expect to pay Baht 1.84 million of long-term

employee benefits during the next year (The Company only: Baht 1.35 million) (2015:

Baht 1.05 million, The Company only: Baht 0.51 million).
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As at 31 December 2016, 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) (2015:
4.92 years and 2.69 years, The Company only: 4.92 years).

Key actuarial assumptions used for the valuation are as follows:

Consolidated financial Separate financial

statements statements

2016 2015 2016 2015

(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 2.5500-2.7900 2.5500-2.7900 2.7900 2.7900
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 assumptions that affect the present
value of the long-term employee benefit obligation as at 31 December 2016 is

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 (0.63) 0.67 (0.55) 0.59
Salary increase rate 0.64 (0.60) 0.56 (0.52)
Staff turnover rate (0.67) 0.36 (0.59) 0.32

20. 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.

21. Other income
(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Interest income 12,918 21,098 12,736 20,587
Dividend incomes 13,326 12,662 13,326 12,662
Other 4,701 813 4,326 546
Total other income 30,945 34,573 30,388 33,795
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22. Expenses by nature

Significant expenses classified by nature are as follows:

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015

Purchase finished goods 620,635 627,716 699,901 690,110
Salaries and wages and other employee

benefits 100,958 86,221 82,320 68,657
Depreciation 22,907 21,015 21,118 19,740
Amortisation expenses 266 392 238 376
Repairs and maintenance expenditure on

property and equipment 5,318 5,181 3,058 3,271
Allowance for doubtful debt (reversal) 865 (114) 886 49
Write-off of accounts receivable - (3,320) - (3,320)
Reduce cost of inventory to net realisable

value (reversal) (4,420) 1,027 (4,127) 823
Allowance for impairment of investment

properties - - 550 -
Reversal allowance for impairment of

property, plant and equipment (1,600) - - -
Provision for long-term employee benefit 2,588 3,023 2,329 2,181
Operating lease expense - machinery and

equipment 1,729 1,394 1,369 1,034
Raw materials and consumable used 66,116 54,355 - -

Changes in inventories of finished goods
and work in process 7,378 (9,199)

4,113 (11,785)
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23.

23.1

23.2

Income tax

Deferred tax assets/liabilities

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

Deferred tax assets
Provision for long-term employee benefits
Deferred rental income
Total
Deferred tax liabilities
Accumulated depreciation - Plant and
equipment
Deferred rental income
Total

Deferred tax assets - net

Deferred tax liabilities - net

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
2016 2015 2016 2015

3,417 2,971 2,715 2,322
- 1,048 - 1,048
3,417 4,019 2,715 3,370
5,217 5,681 5,215 5,680
54 - 54 -
5,271 5,681 5,269 5,680
700 648 - -
2,554 2,310 2,554 2,310

As at 31 December 2016, the Company and its subsidiary had temporary differences
totaling Baht 18.1 million (2015: Baht 21.0 million) (The Company only: Baht 17.0

million, 2015: Baht 19.6 million). No deferred tax assets have been recognised because

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

temporary differences in the future.

Income tax expenses

Income tax expenses for the years ended 31 December 2016 and 2015 are made up

as follows:

Current income tax:

Current income tax charge during the year

Deferred tax:

Relating to origination and reversal of
temporary differences

Income tax expense reported in the

statements of comprehensive income

Consolidated financial

(Unit: Thousand Baht)

Separate financial

statements statements
016 2015 2016 2015
40,601 38,739 40,476 38,254
192 1,437 244 1,173
40,793 40,176 40,720 39,427
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The reconciliation between accounting profit and income tax expense is shown below.

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Accounting profit before tax (before
eliminate transactions) 219,789 215,249 218,497 211,581
Applicable tax rate (percentage) 20 20 20 20
Accounting profit before tax multiplied by
income tax rate 43,958 43,050 43,699 42,316
Effects of:
Non-deductible expenses 160 22 136 14
Additional expense deductions allowed (180) (679) (33) (679)
Tax exempted income (2,665) (2,532) (2,665) (2,532)
Others (90) 18 (90) 18
Temporary differences which may not be
utilised (390) 297 (327) 290
Total (3,165) (2,874) (2,979) (2,889)
Income tax expenses reported in the
statements of comprehensive income 40,793 40,176 40,720 39,427

23.3 Income tax relating to each component of other comprehensive income

The amounts of income tax relating to each component of other comprehensive

income for the years ended 31 December 2016 and 2015 are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Deferred tax relating to income tax effect of:
Actuarial losses - 91 - 77
- 91 - 77

)
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24,

25.

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
2016 2015 2016 2015 2016 2015
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the Company 180,863 175,009 17,850 17,850 10.13 9.80
Separate financial statements
Weighted average Earnings
Profit for the year number of ordinary shares per share
2016 2015 2016 2015 2016 2015
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the Company 177,777 172,154 17,850 17,850 9.96 9.64

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 - manufacture, import and sale of industrial

chemical products.

- The investment properties segment - leases of unused office space and

warehouses owned by the Company.

- The security equipment segment - import and sale of 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
2016 and 2015, respectively.

(Unit: Thousand Baht)
For the year ended 31 December 2016

Chemical Investment Security Total Adjustments
product properties equipment reportable and
segment segment segment segments Unallocated eliminations  Consolidated

Revenue from external customers 935,152 136,842 20,991 1,092,985 - - 1,092,985
Inter-segment revenue 91,729 2,688 65 94,482 - (94,482) -
Total revenue 1,026,881 139,530 21,056 1,187,467 - (94,482) 1,092,985
Segment operation profit 99,322 95,433 4,109 198,864 - 1,877 200,741
Interest revenue - - - - 12,918 - 12,918
Other income - - - - 18,027 - 18,027
Administrative expenses - - - - (10,020) - (10,020)
Income tax expenses - - - - (40,793) - (40,793)
Profit for the year 180,873
Segment total assets 528,023 267,838 10,830 806,691 1,117,331 (9,251) 1,914,771
Additions to non-current assets other

than financial instruments and

deferred tax assets 10,062 3,768 - 13,830 218 - 14,048
Other information
Depreciation and amortisation 3,307 18,731 - 22,038 1,169 (34) 23,173
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(Unit: Thousand Baht)
For the year ended 31 December 2015

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

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 2016, the Company and its subsidiary had no major customer (2015: Baht
111 million derived from one major customer, arising from 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 between 3 and 15 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 2016, the
Company and its subsidiary contributed Baht 1.54 million (2015: Baht 1.44 million)
(The Company only: Baht 1.23 million 2015: Baht 1.12 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 89.25 5.00
2015 shareholders on 26 April 2016
Final dividends for  Annual General Meeting of the 98.17 5.50
2014 shareholders on 24 April 2015

There were 900 shares that were not entitled to dividend payment, totaling Baht 4,500
(2015: 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 89.25 million (2015: Baht

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

As at 31 December 2016, the Company had capital commitments of approximately
Baht 13.10 Million (2015: Nil), relating to the construction of building improvement for
rent.

Guarantees

a) The Company has guaranteed bank credit facilities of its subsidiary company

amounting to Baht 5 million (2015: Baht 5 million), respectively.

b) As at 31 December 2016, there were bank guarantees amounting to Baht 3 million
(2015: Baht 3 million) on behalf of the Company and its subsidiary, mainly provided
for the use of electricity, and certain performance bonds as required in the ordinary

course of business. (The Company only: Baht 3 million, 2015: Baht 3 million).
Fair value hierarchy

As at 31 December 2016 and 2015, the Company and its subsidiary had the assets

that were measured at fair value using different levels of inputs as follows:
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30.

30.1

Assets for which fair value are disclosed
Other investment - Unit trust

Investment properties

Derivatives - Foreign currency forward contracts

Assets for which fair value are disclosed
Other investment - Unit trust

Investment properties

Derivatives - Foreign currency forward contracts

Assets for which fair value are disclosed
Other investment - Unit trust

Investment properties

Derivatives - Foreign currency forward contracts

Assets for which fair value are disclosed
Other investment - Unit trust

Investment properties

Derivatives - Foreign currency forward contracts

Financial instruments

Financial risk management

(Unit: Million Baht)
Consolidated Financial Statements

As at 31 December 2016

Level 1 Level 2 Level 3 Total
- 115 - 115
- - 1,523 1,523
- 3 - 3

(Unit: Million Baht)
Consolidated Financial Statements

As at 31 December 2015

Level 1 Level 2 Level 3 Total
- 121 - 121
- - 1,055 1,055
- 2 - 2

(Unit: Million Baht)
Separate Financial Statements

As at 31 December 2016

Level 1 Level 2 Level 3 Total
- 115 - 115
- - 1,642 1,642
- 3 - 3

(Unit: Million Baht)
Separate Financial Statements

As at 31 December 2015

Level 1 Level 2 Level 3 Total
- 121 - 121
- - 1,176 1,176
- 2 - 2

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, current investments, trade and other

account receivables, and trade and other account payables. The financial risks

associated with these financial instruments and how they are managed is described

below.
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Credit risk

The Company and its subsidiary are exposed to credit risk primarily with respect to
trade accounts receivable. The Company and its subsidiary manage the risk by
adopting appropriate credit control policies and procedures and therefore do not expect
to incur material financial losses. In addition, the Company and its subsidiary do not
have high concentrations of credit risk since they have a large number of customers,
who are widely dispersed, covering the spectrum of manufacturure and distributor. 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.

As at 31 December 2016 and 2015, significant financial assets and liabilities 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.

(Unit: Million Baht)

Consolidated financial statements

2016
Fixed interest rates
Within 1-5 Over Floating Non- interest Effective
1 year years 5years interestrate bearing Total interest rate
(% per annum)
Financial assets
Cash and cash equivalents 300 - - 149 - 449 Note 7
Current investments 554 - - - - 554 Note 8
Trade and other receivables - - - - 211 211 -
Other investments - - - - 100 100 -
854 - - 149 311 1,314

Financial liabilities
Trade and other payables - - - - 123 123 -
Deposit from customers - - - - 33 33 -

- - - - 156 156
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(Unit: Million Baht)
Consolidated financial statements

2015
Fixed interest rates
Within 1-5 Over Floating Non- interest Effective
1 year years Syears interestrate bearing Total interest rate
(% per annum)
Financial assets
Cash and cash equivalents 15 - - 111 - 126 Note 7
Current investments 786 25 - - - 811 Note 8
Trade and other receivables - - - - 179 179 -
Other investments - - - - 100 100 -
801 25 - 111 279 1,216

Financial liabilities
Trade and other payables - - - - 131 131 -
Deposit from customers - - - - 32 32 -

- - - - 163 163

(Unit: Million Baht)

Separate financial statements

2016
Fixed interest rates
Within 1-5 Over Floating Non- interest Effective
1 year years 5years interestrate bearing Total interest rate
(% per annum)
Financial assets
Cash and cash equivalents 300 - - 139 - 439 Note 7
Current investments 545 - - - - 545 Note 8
Trade and other receivables - - - - 203 203 -
Other investments - - - - 100 100 -
845 - - 139 303 1,287

Financial liabilities
Trade and other payables - - - - 121 121 -
Deposit from customers - - - - 34 34 -

- - - - 155 155
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(Unit: Million Baht)

Separate financial statements

2015
Fixed interest rates
Within 1-5 Over Floating Non- interest Effective
1 year years 5years interestrate bearing Total interest rate
(% per annum)
Financial assets
Cash and cash equivalents 15 - - 104 - 119 Note 7
Current investments 765 25 - - - 790 Note 8
Trade and other receivables - - - - 175 175 -
Other investments - - - - 100 100 -
780 25 - 104 275 1,184

Financial liabilities
Trade and other payables - - - - 129 129 -
Deposit from customers - - - - 32 32 -

- - - - 161 161

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
2016 2015 2016 2015 2016 2015
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.91 0.40 2.75 2.92 35.6588 - 36.0025 35.9233 - 36.2538
Pound sterling - - - 0.08 - 53.9343
Euro - - - 0.02 - 39.7995

Separate financial statements

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2016 2015 2016 2015 2016 2015

(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.91 0.40 2.62 2.85 35.6588 - 36.0025 35.9233 - 36.2538
Pound sterling - - - 0.08 - 53.9343
Euro - - - 0.02 - 39.7995
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30.2

As at 31 December 2016 and 2015, foreign exchange contracts outstanding are

summarised below.

As at 31 December 2016

Foreign currency

Outstanding

amount bought

Forward rate for

outstanding amount

Maturity

The Company
US dollar

Subsidiary
US dollar

(Million)

3.40

0.12

(Baht per foreign

currency unit)

34.640 - 36.020

35.618 - 35.639

As at 31 December 2015

Due from 15 February 2017 to 5 July 2017

Due from 1 February 2017 to 9 June 2017

Foreign currency

Outstanding

amount bought

Forward rate for

outstanding amount

Maturity

The Company
US dollar

Pound sterling
Euro

Subsidiary
US dollar

(Million)

4.05
0.08
0.02

0.07

(Baht per foreign

currency unit)
35.418 - 36.065
54.882

39.540 - 39.560

35.958 - 36.150

Fair value of financial instruments

Due from 15 March 2016 to 19 April 2016
4 January 2016
Due from 29 January 2016 to 5 February 2016

Due from 4 January 2016 to 13 June 2016

Since the majority of the Company and its subsidiary’s financial instruments are short-

term in nature or carrying interest at rates close to the market interest rate, their fair

value is not expected to be materially different from the amounts presented in the

statements of financial position.

follows:

Derivatives

Forward exchange contracts

Consolidated

The estimated fair values of the derivatives are as

(Unit: Million Baht)

Separate financial

financial statements statements
2016 2015 2016 2015
Fair value Fair value Fair value Fair value
Gain Gain Gain Gain
2.76 1.81 2.71 1.79
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31.

32.

The methods and assumptions used by the Company and its subsidiary in estimating

the fair value of financial instruments are as follows:

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 forward exchange rate. 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 2016, the Group's debt-to-equity ratio was 0.12:1 (2015:
0.13:1) and the Company's was 0.12:1 (2015: 0.13:1).

Approval of financial statements

These consolidated and separate financial statements have been approved by the

authorised Executive Director on 24 February 2017.
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1. U3 13vingU din mww) WNANTIUAT LEAAITINNG 1,020,000.-
Aaulndsueunn aunzleu 3516
UsEm dinau 811w 91ie
2. UTEeNgey : WAL EAEITINNG 300,000.-
U3 Lo O (Usewalve) 31dn HaeudaSueunn wansdeu 3516
UsEn dtineu 811w 91iie

FUAINDULNUIINATTHDUTYT 1,320,000.-
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Confirmation For Remuneration Paid To The Auditor
For the year ended 31 December 2016

Remuneration Paid to The Auditor

Audit Fee
(Bath)
1. White Group Public Co., Ltd. Ms. Rungnapa Lertsuwankul 1,020,000.-
Certified Public Accountant
(Thailand) No. 3516
EY Office Limited

Company Auditor

2. Subsidiary company Ms. Rungnapa Lertsuwankul 300,000.-
/ F.B. (Thailand) Ltd. Certified Public Accountant
/ (Thailand) No. 3516
/ EY Office Limited
Total remuneration for audit fee 1,320,000.-

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

remunerations concerning about other types of services during the fiscal year ending 31 December 2016 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. o/
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Company General Information /
White Group Public Co., Ltd.

Registration No. 0107537000190
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 Oil Field and
Petrochemicals, Food Chemicals, Laboratory Chemicals and
Lab Equipments, Coatings and Plastics Chemicals, Basic
Chemicals, Oleochemical Products 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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