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ANUTNS
NITUNITINL:
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foyanMsUAEANY
AIAUNWNISU (FINANCIAL HIGHLIGHTS) (mo)

Y48 AUUM

IULNTHUTI

Aunindsu 200307 1,94582 191477 198135 192388  1,877.26
wilduson 19803  190.84  208.37 19546  189.97  201.45
druvestieviuvesuIun 1,804.18  1,75395 1,70529  1,785.89  1,733.91  1,675.81
sglannisve 99423 984.10  949.16 97621 96155  923.10
s18lda 1,132.23  1,140.65 1,123.93  1,11524 111879  1,097.64
lsdustu 281.63  287.95 30085 27844 28023  289.99

flsayenidu vesfiovmesisng 13055 138.11 180.86 13230 14743  177.78

gnsduanImAGes (i) 9.63 9.52 8.97 9.47 9.18 8.89
é’m']zhuwﬁawiavgu (17i1) 0.11 0.11 0.12 0.11 0.11 0.12
dnsmlsgvdsenelisu (Geuay) 11.52 12.10 16.09 11.86 13.18 16.20
ST WaRBULMUsREN YRV (Seuay) 7.24 7.87 10.61 7.41 8.50 10.61
SN WARDULIURRAUVTNEGT I (Soeay) 6.52 7.10 9.45 6.68 7.66 9.47

lsguidsiau (um) 7.31 7.74 10.13 7.41 8.26 9.96
Ruuwasiou (um) n/a 4.50 5.00 n/a 4.50 5.00
duvesifioviueuIenT deviu (Uv)  101.07 98.26 9553 100.05 97.14 93.88
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Funsnd
FunSndvagudou
RuaauazsemMIieumitudaa 7 539,357,521 175,734,346 527,629,273 173,100,893
Juaauianm 8 525,000,000 844,000,000 525,000,000 835,000,000
gnwﬁmiﬁ'ma:gnwﬁﬁ'u 6.9 164,196,763 188,506,251 163,928,901 186,862,875
Aoz dunazaenidodaiunn

Ramsiiferteaiu 6 53,020,910 - 53,020,910 -
Audauvae 10 204,863,504 195,671,148 188,617,181 176,257,340
?ruw%“we‘fm;uﬁauﬁ'u 11 8,997,812 9,974,752 8,605,882 9,420,902
sImFUNS Wy uSau 1,495,436,510 1,413,886,497 1,466,802,147 1,380,642,010
FunSwelalvagudou
Ruaanuluisindes 12 - - 9,190,020 27,751,020
Juasnuinlal 13 100,000,000 100,000,000 100,000,000 100,000,000
aﬁmﬁw%wsﬁﬁanwamu 14 263,207,565 273,016,566 380,094,123 390,747,324
fiau o msuazgUngal 15 140,003,811 156,122,328 20,982,506 22,733,502
Funsndluiidan 16 826,061 536,231 752,879 440,144
Funsndmiituldsemsdmingd 233 14,772 671,482 14,772 -
auw?wa“lznguﬁau?iu 3,579,388 1,587,002 3,513,974 1,567,352
samFunSwdlainagudeu 507,631,597 531,933,609 514,548,274 543,239,342
TFUNINe 2,003,068,107 1,945,820,106 1,981,350,421 1,923,881,352
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QUMSRUTIY QUMSRUANIZHINS
2561 2560 2561 2560
884,517 - 884,517 -

118,373,298 119,190,406 118,437,260 121,406,440
17,378,602 14,310,091 17,378,602 14,310,091
18,658,579 14,956,195 18,253,763 14,626,629
155,294,996 148,456,692 154,954,142 150,343,160
24,976,085 22,356,474 25,576,085 22,956,474
17,753,986 18,075,869 14,928,663 14,714,550
- 1,953,087 - 1,953,087
42,730,071 42,385,430 40,504,748 39,624,111
198,025,067 190,842,122 195,458,890 189,967,271
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

1,370,945,103

(597,507)

1,320,716,017

(597,507)

1,351,913,542

142,989

1,299,936,092

142,989

1,804,182,596

860,444

1,753,953,510

1,024,474

1,785,891,531

1,733,914,081

1,805,043,040

1,754,977,984

1,785,891,531

1,733,914,081

2,003,068,107

1,945,820,106

1,981,350,421

1,923,881,352
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(M8 1)
QWMIRUIIN UMIRURMZAINS
NN 2561 2560 2561 2560

ilsnanu:
sl
s101dnamsne 994,231,278 984,101,408 976,210,646 961,549,788
s1eldrusazsang 109,539,028 121,097,251 110,975,284 122,113,346
510 ldmunenth 5,816,205 8,021,500 5,816,205 8,021,500
Quilurasy 7,967,370 14,660,059 7,967,370 14,660,059
Aoniusy 13,842,620 11,534,549 13,750,408 11,394,287
5101880 835,109 1,230,554 514,094 1,050,661
swneld 1,132,231,610 1,140,645,321 1,115,234,007 1,118,789,641
mifae
ﬁunuﬁu%ﬁma 771,807,689 770,261,661 758,742,327 756,957,468
gunumsIfisuazins 56,147,195 55,004,770 55,826,508 54,489,039
mlFselumsvie 43,121,036 41,901,769 40,925,101 39,872,052
mlFelunmsiims 77.673.385 89,049,260 68,873,896 73,711,500
Vanunsasmaniaon 5,379,101 11,023,470 5,468,872 10,997,495
wanunmssesmiiuamulinizindes 12 - - 18,561,000 -
nanuIINMsABamailnsal 15 12,507,100 - - -
samaliane 966,635,506 967,240,930 948,397,704 936,027,554
i lsneumlddiemanstusazmlidembtuld 165,596,104 173,404,391 166,836,303 182,762,087
mldemanisdu (5,535) - (4,822) -
flsneumlisemiitula 165,590,569 173,404,391 166,831,481 182,762,087
mlFnembduld 23.1 (35.204,563) (35.,384,367) (34,533,081) (35.327.412)
i lsamSuil 130,386,006 138,020,024 132,298,400 147,434,675
ﬁ1ﬂim1ﬂnunﬁﬂ!a§aéu:
Temsing hignuivdinludauvesr Tinovianulunends
mﬂnumﬂmiﬂismmmwmwﬁﬂﬂﬁmﬁmﬂ;ﬂiﬁﬁuﬁﬂ 20 - (250,180) - (106,628)
wansgnuveamiauld 232 - 50,037 - 21,326
semstie ligniufinludauves s onanulumends

- gninnmibidnld - (200,143) - (85,302)
ﬁ1ﬂsm1ﬂnunﬁﬂna§ﬂ3uﬁm%’u" - (200,143) - (85,302)
flsnanuiaaiesandnivi 130,386,006 137,819,881 132,298,400 147,349,373
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(164,030) (88,189)
130,386,006 138,020,024
130,550,036 137,909,012 132,298,400 147,349,373
(164,030) (89,131)
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u38N 13ANSU 917/ (UKTBU) lIauSENgoY
JUNS:IIERNUER
dmsulauanaun 31 SuoAy 2561

(M2e: UN)
QUMIRUIIM WMIRURWIZAINMS
2561 2560 561 2560
NIZUTTHTADINNINTTUAUHUNIU
M lsneumi 165,590,569 173,404,391 166,831,481 182,762,087
swmidsunsznusoam lsneumiiluiduaasy (he)
NNINTINAUTUIIY
AdensIn 25,519,424 24,231,199 23,041,779 21,665,649
Maasne - aunswgluidan 228,370 259,535 205,465 234,038
s«’hgﬁwﬁmﬁﬂﬂxqm (Toundu) (1,684,482) 1,819,874 (1,642,054) 710,535
AT 1MUY - gnﬁﬁmsﬁﬁ 1,169,039 12,739,382 1,169,039 7,322,778
msﬂ%”uaﬂﬁuﬁwmmﬁmﬂuyathw'ﬁﬁw"lﬁ”%u 1,589,353 1,064,495 1,379,276 747,738
ayuIInMssesniiuamuluiindes - - 18,561,000 -
ayuIINMIfesn1gUnsal 12,507,100 - - -
Mlsnnmssimieiau ems uazgUnsol (37,382) (1,568) (37,382) (1,594)
thseanailsz Temiszozenveaminay 3,640,378 2,372,213 2,786,498 2,332,439
flsnnsasuannaouiica iRavuea (578,778) (534,761) (578,778) (532,244)
Juiluwasy (7,967,370) (14,660,059) (7,967,370) (14,660,059)
Aoy (13,842,620) (11,534,549) (13,750,408) (11,394,287)
519 1d1nmsndusemsituilunafiesie (373,366) (223,827) (373,366) (223,827)
mlsanmsduiivaudeumsaldsunadduduning
ez AU 185,760,235 188,936,325 189,625,180 188,963,253
Funsuaduiiuan (Lﬁuﬁu) anaq
gnwﬁmsﬁ'maxgﬂwﬁﬁu 24,706,803 8,117,457 23,288,861 8,399,151
Fumnunioe (10,781,709) (26,061,049) (13,739,117) (26,270,011)
Funindnyuioudu 636,316 1,282,464 525,998 1,400,593
Funindou (1,992,386) (1,159,645) (1,946,622) (1,146,145)
S T SRR (ana)
Rmiasduazdmiia 1,558,563 (4,998,306) (593,509) (989,116)
wﬁaum\;uﬁﬂﬁu 3,538,625 (471,023) 3,463,374 1,185,077
Audadisuaingni 2,619,611 (10,958,106) 2,619,611 (10,958,106)
Nawadlse Temininau (3,962,261) (1,631,182) (2,572,385) (1,303,282)
[uaanfInIsud vy 202,083,797 153,056,935 200,671,391 159,281,414
N bEuld (33,432,428) (39,093,845) (33,432,428) (39,051,043)
[uaagninnhonssuatiuau 168,651,369 113,963,090 167,238,963 120,230,371
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(W128: M)
QUMIRUTIN JUMIRamziams
2561 2560 2561 2560

319,000,000 (290,000,000) 310,000,000 (290,000,000)
(53,000,000) - (53,000,000) -
(10,648,845) (28,769,433) (10,648,845) (28,769,433)
(3,128,928) (4,272,038) (1,667,503) (2,696,780)
(518,200) (30,850) (518,200) (30,850)
37,383 25911 37,383 25,420
14,162,334 9,174,951 14,018,520 9,064,234
7,967,370 14,660,059 7,967,370 14,660,059
273,871,114 (299,211,400) 266,188,725 (297,747,350)
884,517 - 884,517 -

(79,783,825)

(88,360,131)

(79,783,825)

(88,360,131)

(78,899,308) (88,360,131) (78,899,308) (88,360,131)
363,623,175 (273,608,441) 354,528,380 (265,877,110)
175,734,346 449,342,787 173,100,893 438,978,003
539,357,521 175,734,346 527,629,273 173,100,893
(1,678,765) 1,952,685 (1,678,765) 1,952,685
- (186,028) - -
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anfounEfiazieuisnsussiiuauandssenguuin
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16. Funsndlaifinanu

ey Tvesdunindlififanu o Yuil 31 Sunew 2561 uay 2560 wansldwsil
(mhe: fiuum)

1MUY 3,817 3,299 3,614 3,096
9N: ANFAINNUYELEL (2,991) (2,763) (2,861) (2,656)
yarmulayd - qns 826 536 753 440

£

nsnsgnugenyammudydvesdunsndlififmaudmiul 2561 way 2560 uanslinadl
(e: siuum)

Y A

ammmumwuﬂ
Fowerduninoufimes 518 31 518 31
Fdndmiredmiuy (228) (260) (205) (230)
yarmudayivaned 826 536 753 440
17. RudniAulIsuinis

v

(Wil WuUn)

v A

Rudnifudylsuas
18. Rnn1sAwazInLaY

(MU28: WuUN)

Wulinnsan - AansTieadesiu 12 a7 4,394 8,983
Emiinnsén - Aensiilddendeiu 96,629 97,096 93,304 91,601
dwilay - Aamsiieadetiu 293 1,652 293 1,480
Gnifau - Aamstildiieadety 7,588 4,978 6,802 4,111
AN neadefnsng 274 1,953 274 1,953
Anlddnefnesne - Aamsiieatetu - 80 - 80
Aldfanednagie - AansiliAeadesty 13,577 13,384 13,370 13,198
udminsiuazdmisu 118,373 119,190 118,437 121,406
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19. NUAUNYULIBUDY

9

(W: Wuun)

UNN5RUTI SUNSRULRNIZAANTS

2561 2560 2561 2560
MBI  Aidednstng 6,083 5,451 5,951 5,287
Rutunansang 5,670 5,506 5,670 5,506
RuiindnFuaingna 1,188 1,188 1,188 1,188
Juq 5,718 2,811 5,445 2,646
iawﬁawguﬁﬂuﬁu 18,659 14,956 18,254 14,627

20. dnseemauselaviisyezeni1vaaninau
FuuRudsemalsyleviszerevemtinnudaduturaeninauiisoananaulasnalsylovisyeze
AUVRINTNNULEAILAA ST

(Wug: Wuun)

UN5RYT WUNMSRURWIENING
2561 2560 2561 2560
d1sesnauszleviszezenrvasntnaudul 18,076 17,085 14,715 13,579
dndiuslumlsviovianu:
AuvuuInsludagiu 3,168 2,738 2,384 2,155
funuaenide 472 465 402 397
AR 2T - (553) - -
19U (1) INMIUTLIUNTIUVANANIAAENT
Useudevadlassnmsnalsslemissozendu
druiinannsiUdsundasdoauuisiu - 37 - 31
Usgrnsenans
drufiinainnisiUdsunasoauuinianisdu - 141 - 116
a'q‘wﬁLﬁmmﬂmiﬂ%’wgqmﬂﬂixaumﬁai - (456) - (367)
dwdiusluilsvnanudaadodu:
AN (f1ls) NMsUsznUnNIsIINrEnAdnaIans
Usziune
duiinannisidsunlasdeauuiu - 291 - 255
Usgrnsanans
druiiinannisiUdsuulasdeauuinianisiiu - 813 - 698
duiiAnanmsufugnuszaunsal - (854) - (846)
wausglerifianglusemingd (3,962) (1,631) (2,572) (1,303)
drsesnauszlevuszezenrvasninaulansl 17,754 18,076 14,929 14,715
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Aldieieiunalsslovisrereniveminauiuilualdielunsmewaznisuimsluduesilsvioviaruiy
17U 3,640 WUUW (@WIEUTEN: 2,786 SUUW) (2560: 2,650 WUUIW L@WIZUIEN: 2,552 WUUW)

VSN waruSEvedesaanazanetisealsylevissazenivasntinanunely 1 Y Wusuudseanm 1.78 auum
(LANITUSEN: U 1.63 a1UU) (2560: 31U 4.60 A1UUM LRWITUSENT: 911U 2.84 81UUM)

A Yuh 31 SuAy 2561 seernantadsnaiminlunisanedisenayseleviss a1 anTnauIIUS TN LAz US T
gogUszanal 9.03 U uag 5.79 U (@wizusen=: 9.03 U) (2560: 9.03 U wag 5.79 U lanigusen«: 9.03 U)

@

auufgunddglunsussnummundnadinmansuseiudy aguladel

o

(mhe: Sevaveal)

n3IAnNAA 1.89% - 2.24%  1.89% - 2.24% 2.24% 2.24%

Sasnstuduiou 5% 5% 5% 5%

Snsnaasuntadusiuiy 0% - 25% 0% - 25% 0% - 25% 0% - 25%
NHNU

HansenuveInIsiUisuLlasanufigiunddgyaeyaridagiuvesniseynitunalsyleviszezeniveantdney
o Juf 31 Sunau 2561 uay 2560 aule

[

=1
N
(Wie: auum)

ity 1% anas 19 Wty 1% anas 1%
InI1ANEN (1.74) 2 (1.51) 1.73
Sasnstuituiou 1.85 (1.63) 1.61 (1.42)
Sammsiasuuashusiuiumiing (1.85) (1.02) (1.60) 0.84

(11a8: a1uUM)

Wty 1% anas 1% Wty 1% anas 1%
INIIANARA (1.33) 1.53 (1.14) 1.31
Sasnstuiuiou 1.22 (1.09) 1.06 (0.94)
Snsnaasuntadiusiuundnay (1.41) 0.80 (1.21) 0.67
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NI wazdlnansznulius I uarUSEngpsinilaudnseaaUse lovruseora IR UALYY 3.6 aUUMN
(lAN1YRIUTENT: 3.2 1UU) USEnuazuIendesaztuiinnansenunmaiisuwlasiananlagiui
1 a a | v o ol ° a o ' p=| YY) v
suyuuimslueadualdieriuiluauilsuayuvesnaiinguunedainaiinadaduld

21. d15091UN 1Y
meldundyeiiveaning 116 wimnsesadyagRusenumsudnta we. 2535 viEnadesinassiilans
Uizﬁwﬂdauwﬁﬂiﬂunuﬁ’ﬁmiﬂﬁa&Jm'ﬁaﬁla:: 5 gpsmlsgniusyddvinmissenvinyuavatenin (613)
ﬁ]uﬂ’hnuﬁwaaqﬁazﬁﬁwuaumﬁaEJm'ﬁaaax 10 veu vwtdou drseamunguanedingiliaiuisain
TureRulunald Tulagdu vsen, ddeassdrsesmunguunelinsudiuue
22, aldnenuanee
semsaldaeulmudnuarUssnouseenisaTidseiiddyssoluid
(Wi Wuun)
JUNITRUTIN JUNITRURNIZAINIG
2561 2560 2561 2560
FoAuddusagy 666,810 679,668 749835 759,857
RufouuasAusiuarsaUssloniduvemiingm 105,388 106,170 88,039 86,985
V"]"]L?ﬁlaiii’]ﬂ’] 25,519 24,231 23,042 21,666
NIAAIINUE 228 260 205 234
ATaNLTLLaYUITISNY 81A15 Lavaunsal 5,004 5,352 2,846 2911
d%?‘iamﬁaﬁngm (ounau) (1,684) 1,820 (1,642) 711
sy 1,169 12,739 1,169 7,323
miﬁuamﬁuﬁ’]mmé‘atﬂuuﬂamqw%ﬁﬂﬁﬁ%’u 1,589 1,064 1,379 748
d5naUselevisyerenIvaInngau 3,640 2,650 2,786 2,552
AN LAY QY NTIATEUIUY 1,979 1,844 1,735 1,556
ANUIINNTRBEARUamUluUT Ny - - 18,561 -
VIANUIINNIABUARUN TS 12,507 - - -
fnghuway TagAudedldly 58,919 60,055 - -
mmﬂ?auuﬂaﬂu%uﬁwﬁﬂL%ﬁ]gﬂuazmuismqﬂﬁw (5,880) 28,302 (1,229) 32,728
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23, aekula

231 anldrendnule

AltenBRuladmIulauanTun 31 Sunau 2561 wag 2560 asulanil

meEQuldtagtu:
BRulatAyanadmsul
a a v s C% =
ABRUlAsaMIRAUYI:
meRuldsonsinUyTannisianalanmig
FIATIAZNITNFUTIUNITHALANANTIAT

Al ERulanuanseglusuilsuinnu
aesa

U Ao

Mlsnednaumslulatfyana

dnsmERulatfuana (Sosaz)
mlsmeadgdneun8luladfivananensing
NANTENUNIANEE NS U:

v

ANLTINEADINNY

seldilesuaniiu

Bu 9
nauansedansafinaeg lalalduselon
wavaun e Einaiegldlsldusslonilueuan
574

G aa vl ° 1 2
ﬂ'ﬂ%ﬁnﬁ]ﬂ'ﬁ%ﬂu‘lﬂmLLa@ﬂ@%wLuﬂUﬂr]VLSGU’]WV!uLU@Lﬁﬁ‘ﬂ

84

(B: Wuum)

JUNTSHUSAY UNSHEURNIZAANS
2561 2560 2561 2560
36,501 35,906 36,501 35,906
(1,296) (522) (1,968) (579)
35,205 35,384 34,533 35,327

val o

FIININTENUVOATE NI LI Biualdanen1BRuladael

(VU28: WUUN)

IUNI5RUTIY JUNITRURNIZAINTT
2561 2560 2561 2560
165,591 173,404 166,831 182,762

20 20 20 20
33,118 34,681 33,366 36,552
567 2,610 560 1,512
(253) (263) (8) (18)
(1,593) (2,932) (1,593) (2,932)
(1,292) 22 (1,370) 22
2,968 a7 3,578 191
1,690 1,057 - -
2,087 971 1,167 (1,225)
35,205 35,384 34,533 35,327
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232 adRuldduiiieadesivdiusznavusazdiuvasilsvanudaEsady
Funumdtuldnifedesivaussneuusazavsamlsvayudneadidudmiulauaniui 31 Suneau 2561

wag 2560 agulasiail
(Wi Wuun)

JUNITRUTIY JUNITRURNIZAINIS
2561 2560 2561 2560
aniuldsensiatiydiiintesiuraviayuan
N3UTEIMNIIUTANALAAIERTUT AU . 50 } 21

233 FuninduaznildunSduldsenisiatayd

duusznauvesdunsndngtulasenisindntvasnildun@tuldsenisdn il Useneumesiensaasalil

o o

(WU28: WUUN)

JUNITRUTIY JUNITRURNIZATINIT
2561 2560 2561 2560
Aunsndn8dulasansaadyd
ﬂ"]Lﬁamiammﬁuaagamﬁuﬁﬁmmﬁa 1,648 - 1,648 -
drsesmauseluvilszzenveaminiu 2,986 3,615 2,986 2,943
T 4,634 3,615 4,634 2,943
wildunSituldsonsiaiinyd
ﬁWLﬁauﬁwwwasau - mmmazqﬂmaﬁ 3,946 4,614 3,946 4,613
ﬂ'WLsU"l‘%JUa"N%ﬁW 673 283 673 283
KRk 4,619 4,897 4,619 4,896
AunindndRuldsanisiateyd - gvs 15 671 15 ]
wiaunm@dulésenisan Joyd - gws ] 1,953 _ 1,953

4 YU 31 SUAY 2561 USENY LA USINEaeiisnenSHaLANANITIATINLIANATEIUIU 13.6 &UUN (2560: 20.4 anuuUm)
(@WIZUIIN: 17.9 dUm 2560: 17.9 duuv) iusenlaladuiindunsndngtulasenisdndad Wesainuiem
NATUENTUIUTENY wazuSTndesenaliladldusyleviivassionisuawani1atinssninailusuiag

a Juil 31 Sunaw 2561 UsEndesivianunien@ndalilalddiuay 13.7 duuim (2560: 5.3 a1uuv) NuTEnees

LailadufindunsndndRulasomsintnd WesnustmdesRasanudiiuihuismgesealiiiilsmanslueuan
WigenenasikavIayuan BuldUselenila
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[

Twazduniuduanszeran1sivselevivesenmsvinnumenendsldlalduansledail
(mdag: Wuum)

fu ’J'L!‘VI 31 §u1AL 2565 5,290 5,290

a1 fufl 31 Suanau 2566 8,448 - . .
13,738 5,290 - -

24.  flssienu

ilsaeuduiugudwalaemsilsdmsudnduvesdiofuvesuidng (Wsuflsvnudnadedu)
meduiieivandminvesjuadyieensglusening

lssavuduiuguLannsAIulaA

flsduiduvesfiovu 130,550 138,108 17,850 17,850 7.31 7.74
YBIUTYNY

Mlssavuunugu

flsduiduvesfiou 132,298 147,435 17,850 17,850 7.41 8.26
YBIUTYNY

o v & &
nﬂliﬂavguﬂluwugﬂu
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Igsunazaouustvaianaiislflunsenaulalunsdnasminennsliiudunuiazlsediunanissnduanu
YBIAIUIY

WleTnguszasdlumsuimsau Uideuasuimdosdalassaduesinaliumhegsiananssinnuessangas

LazUINT VSN wasuStmdosdidiuauiivienusisiu 3 daunu feil

. dhuauaildue Wudunuings didiuesdnd et fusigramnssu

. dunueduniumingdiiienisamu dudrunuiliiiuiidinnuiasadsdafivaudvesusne
FaAunhmudessldnuvesiene

- duugunsalinwanulasnde L{‘Juzhmmﬁﬁ’n%ﬁLLa3aﬂ§qqﬂﬂizﬁ%’ﬂmmmﬂaamﬁa

U3t uazuendenldsmdunuiidunugunsaiieatusadsouasdmnuiidunugissodudmanud

seufe dunugunsaiinuaridasade SsdmnudidundinanidnvuiBuasughafindendeiu

wazliaurdgAdeiuludnya AN M UNIIMUAlULIATFIUNTTIENUNNNITEY

Fignadadulageanaoununanisiliunuvesusazmitsssaenantuiio tnguszasdlunsdndu
Tafgfunmsdnasminginsuaznisussidiunanisu oAy uTinm uasuidvdesuseiiunansu i
yosdhuamlagfinsananiilsionauanmsiidunuiasdunindsudeiayamlnegliinumidetuily
Tunmsiamlsvsevanuainnisaiiunuiazdunindsiulusunisdu
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26.

27.

Fayanefiulngiiaans
U39 wazuSevdesaniiugsivluwngimansifes AeUssmdlne dausaliuasdunindnuansaglu
qunsdu Fsdedunsmenumuanglamansudn

Hayainearugndnselug

Tul 2561 Vs wazustnges Inelannandiselvgduau 1 e udautuuseanm 172 duum
Fanandunuesliuet @ 2560 UTTn= uazuItnges Inelinngnielngsuu 1 9o Wiy
Usrana 131 &um Sanandiuenuiadifo)

nasyudsoaResdn

UTEN LLaxU%@’wsiaaLLaxwﬁmmiéﬁmﬁuﬁmé‘?qﬂamuf‘f’]smLgm%w%umuwszswﬁ’agﬂaﬂamuﬁﬂsml,gm%w
w.A. 2530 lnau3enT wazustmgeaziigaunudnnemuiunadeuludnaiosas 3 wie 5 vesiuiouny
o1gnuiiivue duninnuaziglusnifesar 3 fefesar 15 vesuounumuaiasle nesudises
Bestniuimslasuidmdnninddansnesusuna Siia uazarieliuninineudendnanuiuesnan
NuawszidguimenawuvesuTEnuaruTEnges Tuseninel 2561 US¥NY uazUSEndesTuiRuauny
sanartualdinesiuau 1.52 Suum (2560: 1.62 S11Um) (@WZUTEN: 1.20 U 2560: 1.29 & 1uum)

Rudunazne

Ruiuwadne  Qulunadnedady

Ruduwa ayillag Y
(@uum) (um)

Rutunauszdnl 2559 Msgyuansdaygftioviuusednt e tud 89.25 5.00

27 LWy 2560

Rutunalseanl 2560 Msgyuansdaygftioviuuszdntd e tun 80.32 4.50

S0

19 wwgu 2561

TumsussmeeRulunadsnanusngiiiviugiuau 900 viu Lifidvlasuduiusasmndudiuuiu 4,050 um
(2560: 4,500 v) WesannisliufuRausedeuisuiuRlunssulnudnninduesaud surnuannsne
Aty U3eme JestufinRduiunadienuilddisasadudiuauiu 80.32 a1uum (2560: 89.25 auuv)
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28. mszgnﬁ'uuamﬁﬁuﬁmmﬁﬂ%u

281 assynuieafusedenenu
o Yudl 31 Funau 2561 UTEminedeieyuiudiauiu 0.8 &num (2560: 2.0 duum) Readeaiu
nsuSulgsemsdmiunsi

282 assyniuieaiudygiinsdiuaunazuinig
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a’lqmaqé’fgzg'lﬁixaw;mé?mm 189479

Y] v
o
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(MU2g: a1uum)

JUATIRUITIN JUATRURNIZAINS
2561 2560 2561 2560
edrsznely
melu1d 1.2 0.8 12 0.8
18949 0.3 0.7 0.3 0.6

283  msauseiy
1) Uiene asriunaduduaraiuiudeuduidngesluieiu 5 duum (2560: 5 &)
2) o Suifl 31 funau 2561 USENY ﬁwﬁa?{aéﬂaxﬁuﬁaaﬂiﬂaﬁuwmﬂuumﬁﬁwﬂLLaSU%ﬁmﬂaasﬁadaﬂmg
Wendesfunsveldliiuarasgynituuisssnsmuunigsienandesgidudiuiu 12 &uum
(2560: 11 87UUIM) (1lANIZUTENT: 10 d1UUIM 2560: 9 A1UUm)

28.4  LanmaseanASAn
a Judl 31 Suney 2561 U3 Trluanmeseoniasinidslulaldadudiuiu 47,288 wiuganssy

@

(2560: 74,032 WisEyansg)(an1zuIem: 22,874 Wisegyansy)
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285  AANeLTaq
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AunSwdnlawmeyangfsssy
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Ho da o

nlFunUameyargfsssy
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(W2E: a1Um)

fl
a

AunindnlaneyaAfsssu

Ruamunill - mheamu - 115 - 115
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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.

WOA ANNUAL REPORT 2018



Board of Directors

Mr. Aswin Techajareonvikul
- Chairman of the Board of Directors
- Chairman of the Executive Board

Mr. Sutthichai Sungkamanee  Asst. Prof. Pimpana Peetathawatchai Ph.D.  Mr. Somchai Chaisuparakul
- Independent Director - Independent director - Director
- Chairman of Audit Committe - Audit Committee Member - Executive Director

Pol. Lt. Gen Patrachai Hiranyaveja Ms. Nutt-hathai Thanachaihirunsiri Mrs. Kamonwan Sivaraksa
- Independent Director - Director - Director
- Audit Committee Member - Executive Director - Executive Director &
Company Secretary

White Group Public Company Limited ] O 5



Experience of the Board of Directors

1. Mr. Aswin Techajareonvikul
- Chairman of the Board of Directors
- Chairman of the Executive Board

Date of First Director’s Appointment:
27 November 2018
Age (Year): 42

Educational Qualifications:
- Master of Public Administration, Harvard University, U.S.A.
- Master of Business Administration Massachusetts Institute of Technology (MIT), U.S.A
- Bachelor of Engineering, Chulalongkorn University, Thailand
- Bhumipalung Phandin for Top Executive Program Chulalongkorn University
- Executive Training, Thailand Energy Academy
- Program for Executives on Justice Administration,

Training and Development Institute Office of the Attorney General
- Top Executive Program in Commerce and Trade (TEPCoT) Commerce Academy
- Program for Senior Executive on Justice Administration Judicial Training Institute
- Capital Market Academy Leader Program (CMA)

Capital Market Academy
- Director Diploma Examination, Australian Institute of Company Director
Training course for director from Thai Institute of Directors Association (I0OD):
- Role of the Chairman Program (RCP)
- Director Certification Program (DCP)

% Shareholding in the Company : None

Family relationship with executives or major shareholders of the Company : None

Working Experiences:

Aug 2012 - Present Chief Executive Officer and President Berli Jucker Public Company Limited

Apr 2007 - Present Director and Executive Director Berli Jucker Public Company Limited

Dec 2017 - Present Risk Management Committee Member Berli Jucker Public Company Limited

Feb 2017 - Present Investment Committee Member and Berli Jucker Public Company Limited
Corporate Social Responsibility

Nov 2018 - Present Director White Group Public Company Limited

Jan 2008 - Jul 2012 President Berli Jucker Public Company Limited

Nov 2007 - Nov 2017  Chairman of the Risk Management Committee Berli Jucker Public Company Limited

Sep 2016 - Present Chief Executive Officer and President Big C Supercenter Public Company Limited

Mar 2016 - Present Director Big C Supercenter Public Company Limited

May 2016 - Present Chairman of the Executive Big C Supercenter Public Company Limited

Jul 2017 - Mar 2018 Committee Member Big C Supercenter Public Company Limited
Corporate Social Responsibility Committee Member

Oct 2012 — Present Director TCC Corporation Company Limited

“06 ANNUAL REPORT 2018



2. Mr. Sutthichai Sungkamanee
- Independent Director
- Chairman of Audit Committe

Date of First Director’s Appointment :
27 November 2018

Age (Year): 62

Educational Qualifications:

- Bachelor of Business Administrative Program with Finance, University of the Thai Chamber of Commerce
- Honorary Degree of Doctor of Program Development, Management Rajabhat Rajanagarindra University

- High-level Executive Training Program, Civil Service Development, Office of the Civil Service Commission
- National Defence Program, National Defence College (Class 55)

% Shareholding in the Company : None
Family relationship with executives or major shareholders of the Company : None
Working Experiences:

2018 - Present  Independent Director and Chairman of ~ White Group Public Company Limited
Audit Committee

2018 - Present  Chairman of the Board of Directors Nirvana Daii Public Company Limited

2018 - Present  Director National Credit Bureau Co., Ltd.

2015 - 2018 Director Governance Saving Bank

2014 - 2016 Inspector Ministry of Finance

2013 - 2014 Director-General The Revenue Department, Ministry of Finance

3. Asst. Prof. Pimpana Peetathawatchai Ph.D.
- Independent director
- Audit Committee Member

Date of First Director’s Appointment
23 March 2000
Age (Year): 54

Educational Qualifications:

- Ph.D. in Accountancy, Boston University, USA

Training course for director from Thai Institute of Directors Association (I0OD):
Directors Certification Program (DCP) (2003)

% Shareholding in the Company : None
Family relationship with executives or major shareholders of the Company : None

Working Experiences:

2000 - Present  Independent Director, Audit Committee Member ~ White Group Public Company Limited

2005 - Present  Assistant Professional Faculty of Commerce and Accountancy,
Chulalongkorn University
1999 - 2013 Head of the Department of Accountancy Faculty of Commerce and Accountancy,

Chulalongkorn University

White Group Public Company Limited W O 7



4. Mr. Somchai Chaisuparakul
- Director
- Executive Director

Date of First Director’s Appointment :
15 September 1995

Age (Year) : 70

Educational Qualifications :

- Master of Business Administration, University of Leicester, UK

Thai Institution of Directors Association (IOD):

Director Accreditation Program (DAP) (2004)

Certificate from Corporate Governance for Capital Market Intermediaries (CGI) (2014)

% Shareholding in the Company : None
Family relationship with executives or major shareholders of the Company : None

Working Experiences:

1995 - Present  Director White Group Public Company Limited
1995 - 2018 Director F.B. (Thailand) Ltd.

2007 - Present  Director Unicharm Co., Ltd.

2008 - Present  Independent Director | V Global Securities Public Co., Ltd.
2009 - Present  Independent Director MDX Public Co., Ltd.

2011 - Present  Director House Osotspa Foods Co., Ltd.

2012 - Present  Director Osotspa Taishophamaceutical Co., Ltd.
2012 - Present  Director Osotspa Kagome Company Limited
2013 - Present  Director Calpis Osotspa Company Lmited

2014 - Present  Independent Director, Audit Committee  Tune Insurance Public Company Limited

5.Pol.Lt.Gen Patrachai Hiranyaveja
- Independent Dirrector
- Audit Committee Member

Date of First Director’s Appointment :
20 December 2018

Age (Year) : 66

Educational Qualifications :
Bachelor of Law

% Shareholding in the Company : None

Family relationship with executives or major shareholders of the Company : None

Working Experiences:

2018 - Present  Independent Direcotr, Audit Committee ~ White Group Public Company Limited
2017 Assiatant Commission - General Royal Thai Police
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6. Ms. Nutt-hathai Thanachaihirunsiri
- Director
- Executive Director

Date of First Director’s Appointment :
27 November 2018

Age (Year) : 36
Educational Qualifications :

- Master of Business Administration (MBA), Massachusetts Institute of Technology (MIT)
- Bachelor of Accountancy, Banking and Finance (1st Class Honors, Gold Medal), Chulalongkorn University

% Shareholding in the Company : None

Family relationship with executives or major shareholders of the Company : None

Working Experiences:

2018 - Present  Director ~ White Group Public Company Limited

7.Mrs. Kamonwan Sivaraksa
- Director & Company Secretary
- Executive Director

Date of First Director’s Appointment :
27 November 2018

Age (Year) : 50

Educational Qualifications :

- Bachelor of Law, Thammasart University

Thai Institution of Directors Association (IOD) :
Company Secretary Program (CSP) class 25/2008
Effective Minutes Taking (EMT) class 11/2008
Company Reporting Program (CRP) class 1/2011
Board Reporting Program (BRP) class 6/2011

% Shareholding in the Company : None

Family relationship with executives or major shareholders of the Company : None

Working Experiences:

2018 - Present  Director ~ White Group Public Company Limited

Authorized directors who can sign binding the Company are two - forth of all directors:
* Mr. Aswin Techajareonvikul jointly signs with either Mr. Somchai Chaisuparakul or Ms. Nutt-Hathai Thanachaihirunsiri

or Mrs. Kamonwan Sivaraksa with the Company’s seal affixed.
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Part 1
Policy & Business Overview

Policy & Business Overview

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.

White Group Public Company Limited operate with three major categories of business namely import and

distribution of industrial chemicals, property rental business, and investment in subsidiaries.

| White Group Public Company Limited

100% 100%
/7~ /7~ /

Property Joint Venture /
F. B. (Thailand) Co., Ltd.

Import and distribution

of industrial chemicals rental busines

99.18%
—

Business:
sale agent for vault door,
safe, security cabinet and
fire alarm system
Factory:
Produce and sell

Oleochemical Products
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Business Operation Policy

Business Operation Policy for distribution of industrial chemicals is increasing sale volume of Chemicals for
specific purpose namely Chemicals for Petroleum and Petrochemicals, Raw Materials and Ingredients for
Food Industry, Analytical Chemicals and Laboratory Equipment, Chemicals for Coating and Plastic Industry,

Oleochemical Products which is utilized for tire and cosmetics.

The company continues to seek for new business opportunities as well as purchase assets and acquire business

in Thailand to strengthen business competitiveness and continuous growth.

Major changes and developments

In November 2018, Big C Retail Holding Company Limited (which is a 100% indirect subsidiary of Berli Jucker Public
Company Limited) agreed to purchase and accept the transfer of the Company’s 8,967,818 shares, or equivalent to
50.24% of the total issued shares of the Company, at the price of Baht 180 per share from several shareholders i.e.
Osotspa Public Company Limited (Formerly known as “Osotspa Company Limited”) which is a former major shareholder
of White Group Public Company Limited, MDX Assets Company Limited and five minor individual shareholders. As a
result, Berli Jucker Public Company Limited has had control over the Company via its indirect holdings through this

subsidiary since that date.

In January 2019, Big C Retail Holding Company Limited purchased and accepted the additional transfer of the Company’s
additional 7,649,225 shares, or equivalent to 42.85% of the total issued shares of the Company. As a result, Big C Retail
Holding Company Limited holds 16,617,043 shares or equivalent to 93.09% of the total issued shares of the Company.

Revenue of the Company
Unit : Million Baht

_‘ 2559/2016 2558/2015

Revenue % Revenue %

« Import and Distribution White Group 991.6 89.4 9764 87.7 9352 85.6
of Industrial Chemicals Public Company Limited

« Property Rental 1083 9.7 1194 107 1368 125
Business

« Distributor of Valut F.B. (Thailand) Co., Ltd. 99.18 9.7 09 174 16 210 109

Door, Fire Alarm
System and sale of

Oleochemical products

Total 1,109.6 100.0 1,113.2 100.0 1,093.0 100.0

Note : Revenue of subsidiary indicated on financial statement
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Nature of Business

White Group Public Company Limited 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 is currently classified in the category of petrochemicals and chemicals.

Company’s business operation can be categorized into three major activities:
1. Import and distribution of industrial chemicals
2. Property rental business

3. Joint-Venture Subsidiary

Business Operation Results

Thailand’s economy accelerated notably in 2018, GDP expanded to 4.2%. After years of lagging its neighbors,
Thailand’s economy is finally catching up with the economic boom in Southeast Asia, fueled by a global
trade recovery and a flood of visitors from China. The government is ramping up spending on infrastructure

projects to support growth.

In 2018, the company had net profit of THB 130.4 Million, decreased 5.5% compared to last year and had
profit per share of THB 7.31, total income of the Company lower from last year 0.7% from THB 1,140.6 Million
to THB 1,132.2 million.

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 51 years of success in this business. Currently, the Company has gained reputation and is

widely recognized in the Thai industrial sector.

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

overcome obstacles and become successful are as follows:

«  Well-planned strategies that were appropriately applied to cope with 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 who are technically knowledgeable on the application of the
products in each industrial group. They are adhering to up to date on innovation and advanced technology
and the latest market trend considered crucial for facilitating development of the products with the
customers to improve their competitiveness in the marketplace.

«  The distribution center is equipped with effective IT and warehouse & logistic system which are certified
with I1SO 9001:2015 are located on Bangna-Trad Road nearby the airport. These help supporting sales and
improving customer satisfaction on on-time delivery.

e The market expansion of Oleochemical 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.

In 2018, this business was growing due to the increasing market shares of our business partners.
We were able to achieve in a significant growth in the metal working fluid market which higher than the budget of 30%.
The Company has started to expand the business into Myanmar market due to increasing trend of Petroleum

and Petrochemical consumption which help to ensure sustainable growth of this business.

In 2018, price of crude oil and petrochemical items will slightly increase in narrow gap. The increasing trend
in the environmental friendly’s alternative energy for automobile industries, and appreciation trend of Baht
will directly impact the business this year. The Company’s business forecast will continue growing attributed
to various marketing activities such as, joint product development with customers by providing technical
and market information, increasing focus on business partner strategies, strengthening our competitiveness in
the metal working market, niche market product development with selective customers, aiming to expand
customers’ market and increase competitive advantage of customers in their markets, looking for alternative
markets in neighboring country such as Myanmar and increasing product lines to meet customers’ need in

lubricant market, etc.

Chemicals for Food Industry

The company has continuously added more variety of raw materials and food ingredients to meet various food
industries and help assisting customers in their new product development & cost reduction for instant beverage
industry such as fruit juices, energy drinks, nutritional drinks, healthy drinks, dairy products, ready-to-drink,
tea and instant coffee., bakery industry such as cake, bakery, bread, and flour products., oil and fat industry
such as coffee creamer, butter, marearine and dairy products, as well as supplementary food industries or

supplementary products.

The first group of materials are to improve taste and texture in food and beverage such as Natural or/and

Natural Identical Flavors, Clouding Agent and Emulsifier, Food Antioxidant and Cyclodextrin.

The second group of materials are to be part of food such as instant extract tea and herbal powder extract,

malt extract powder and concentrated juice.
The third eroup of materials are to increase nutrition of healthy food like Whey Peptide for building muscles,

Galacto oligo-saccharide which is Prebiotics for detoxifying the bowel, Acesulfame K which is sugar substitution

to control calorie and blood sugar.
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In 2018, although Thai economy was stagnant and slowed down in new product introduction to the market,
our Food business still growing in acceptable level 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, filing 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 expanding
the business of the company to be more spacious than ever, resulting in increasing the 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 2019. Therefore, we also expecting that the Company’s growth
will be better than last year.

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.

In 2018, sales of analytical chemicals decrease significantly mainly from electronic segment due to the

discontinue of some products from the suppliers which will be impact the customer’s order.

Sales of laboratory chemicals and glassware barely decrease from the previous year as demand declined.
Amid severe price competition, we managed to maintain our market share by emphasizing on product quality,
reliability and good services. Value of specialty items increased as we focused on the government sector and

high-end customers who required premium quality products and constant technical support.

In 2019, the market will be affected by more intense competition and soft demand. Our growth strategy is to
put more emphasis on customer service through technical support and seminar, product line extension and

customer base expansion.

Market of Culture Media (conventional) in 2018 slightly increased due to customers reducing testing sample
for cost saving and shifting to use new analytical technology which is more accurate and faster. Fresh and
Frozen food customers for export had shifted to new technology resulting lower sales. Culture Media in dairy,

pharmaceutical and beverage industries, which put emphasis on quality continued bright future.
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Company aware and always pay attention to technology development. During the past year, supplier had
co-developed with Japanese firm and launched new product which was low cost operation, high precision

accurate analyzing and low maintenance service which meet customer’s expectation.

Regarding the labor cost been currently increased, all laboratories room is needed to reduce the cost for
repairing the Culture Media so that there is a demand for Prepared Plate Medium. The Company will be
expanding this business opportunity by collaborating with Culture Media’s Company.

In 2019, company will emphasize on automated analyzer sales to expand current market. Better services will
be the strategy by providing technical knowledge and lab system to customers besides the strength of product

renowned globally of precision and accuracy. These will ensure sustainable growth.

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 2018 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.

In 2018, 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.

It is expected that environmental friendly chemical products promise growth tendency. 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 2019.
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.

In 2018, sales slightly increased from the previous year due to fierce competition and low cost of imported
products from Malaysia and Indonesia whilst local palm price was high resulting in a significant drop in tyre

market customers.

Although, company could expand non tyre market but sluggish economy caused market contraction in other
industries except lubricant and engine oil industries increased 30%. Fatty product group were the main source

of income which accounted for 80% of total sales.

From such aforementioned factors, 2019 strategies for Oleochamical will focus on low cost new product development
to increase competitiveness in rubber markets both domestic and export such as tyre, compound rubber, rubber

shoe, glove etc. Sales of those products commenced in 2018 with potential growth to other target customers.

In addition, company has products which suit lubricant and engine oil industries. Fortunately, raw materials

prices have been reducing since end of 2019 which help increasing competitive advantage to the company.

Property Rental Business

Property Rental Business includes office buildings and warehouses.

«  Office building for rent is located at Soi Rubia, Sukhumvit 42 Rd., consisting of two buildings covering 17,500
square meters, providing well-equipped facilities equivalent to the leading office buildings, such as the
conference room, the seminar room, canteen, ample parking spaces with 24-hour security service.

+ International standard warehouses and factory for rent are located on Bangna-Trad Rd., KM. 18, in the

vicinity of Suvarnabhumi Airport, covering 44,000 square meters.

The Company has established the representative office in Myanmar. The objective is to study the markets and

seek more opportunity to expand the market 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 form the United states. The Company is

supervised by a group of veteran sales team who can provide satisfactory after-sale service to all customers.

Target Customer
Target customers are suppliers in all industries who produced high quality products with distributed chemical

products of the company.

Sale and Distribution Channel
Distribution directly to suppliers who use chemical products of the company as materials is core policy.
However, direct distribution is not applicable for all chemical products and location, thus the company have

to distribute through agent in order to enhance our products to be widely recognized.

Type of Customer
Customer of chemicals products is more than 1,200 person including existing customers and new customers.
New customers are increased every year, thus there is no any change of each customer will affect to total

sale volume of the company.

From the last three years, sale volume of the first 10 principle customers are as follows:

Year Sale Amount (MB) Percentage
2561 455 a5
2560 470 a7
2559 413 44
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Risk Factors

Risk Factors and Risk Management
Significant Risks that may affect the Operating Results of the Company and its Subsidiaries in 2018 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 risk for 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 on the investment in more

diversifying business.

« Credit and Major Dependence on key customers 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 with any loss resulting from 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 2018, the

Company’s largest customer account for only 13.6 percent of total sales.

« Foreign Currency Exchange 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 one year.

* Interest Rate 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 suarantor who may be charged, would
not exceeding maximum of 5 million Baht. But its subsidiary’s financial status in 2018 was just fair so there

might be risk in such collateral security.
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Business Assets

Core assets which are used for operating out the business, consists of as follows:

As of 31 December 2018

I Mg

Invesment properties
Land

Building

Building development

Building Equipment and Fixtures
Machine
Motor Vehicle

Assets under construction

Total

« Land and Building of Head Office

Lacation

Area
Total Area of 2 Building

263.21
109.44
12.15
4.68

4.59
0
9.14
0

403.21

75 Soi Rubia, Sukhumvit 42 Road
Prakhanong, Klongtoei

Bangkok 10110

4 - 00 - 38 Rai

18,000 Sg.m. Lease Area Total 17,500 Sg.m.

Currently, 90 percent of office building were leased to tenants and 1,600 sg.m or 8.9 percent were used for

head office of the company.
- Land, plant/ warehouse

Location

Area

Plant / warehouse Area

Soi Ruamjai km.18 Bangna- Trad Road
Bang Chalong, bang Plee
Samutprakarn

53-01-93 Rai

11,473 / 32,250 Sg.m

Plant and warehouse were leased to tenants at 37 percent of total lease area or at 11,473 / 32,250 sg.m.

consecutively, the company used for storage of industries chemicals at 8,500 sg.m.
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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 estimated useful lives. Depreciation of the investment properties is included in determining income in

accordance with audit remark on consolidated and separate financial statements item 4.6 and 14.

The aforesaid properties are stated at cost less accumulated depreciation for all kind of properties except land
property. Depreciation is calculated by reference to their costs on the straight-line basis over the estimated
useful lives in accordance with audit remark on consolidated and separate financial statements item 5.0 and 15.

No property used as loan security.

Details of investment in a subsidiary

Percentage of cash investment in its subsidiary did not change at the beginning of investment until 2002. After decreased
and increased investment capital of subsidiary in 2003, percentage of shareholding from 49.0 percent in December 31, 2002
to be 95.92 percent in December 31, 2003 and investment capital are total 5.76 MB.

In 2013, percentage of shareholding from 95.92 percent to be 99.18 percent and investment capital are total

29.76 MB after its subsidiary has increased the investment capital totaling 24MB.

Policy on subsidiary management is managed by the same executive management, thus control and participation

in essential policy is able to specify by executive management.

Details of investment in a subsidiary as as of December 31, 2018 are as follows:

Details of investment in a subsidiary

ital Percentage of Investment
shareholding capital (Baht)
F.B. (Thailand) Inspector & distributor of Vault Door, 30,000,000 99.18 29,755,000

Co., Ltd. security equipment and service

maintenance, production and sale

of Oleochemical products.
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Legal Dispute

-None-

General Information and others

Company General Information
White Group Public Company Limited
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 :

Mr. Sophon Permsirivallop

Certified Public Accountant (Thailand) No. 3182

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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Part 2
Corporate Governance

Securities and Shaeholders

Securities

White Group Public Company Limited has registered capital at 300,000,000 Baht with capital paid up at
178,500,000 Baht. The ordinary share are totally 17,850,000 shares and value at 10 baht per share.

Name of securities : WG

Names of major shareholders(1)

(a) The top major shareholders as of the book closure on 22 February 2019 (total common share capital

of 17,850,000 shares) are as follows:

Big C Retail Holdings Company Limited” 16,617,043 93.093
2 Mr. Somkid Sangatheerabhab by official receiver of 167,100 0.936
Srimitr Securities Company Limited
3 MORGAN STANLEY SMITH BARNEY LLC 138,000 0.773

(b) The major shareholders with controlling influence over the Company’s management policy or
operations are as follows:
»  Big C Retail Holdings Company Limited operating on the business as an investment company.

The names of its shareholders as of 22 February 2019 are as follows:

1 BJC Logistics and warehouse Company Limited Investor 397,399,996

2 BJC Supercenter Company Limited Investor 5,112,000,002 90

3 Berli Jucker Public Company Limited Commercial Business 168,600,002 3
and in Stock

Exchange Thailand
Remark: (1) A shareholder who influences the management policy, or operations of the Company.

Dividend Payment Policy
The company and its subsidiary do not have dividend payment policy. The determination of dividend payments
by the board of director shall be considered from net profit and shall be approved yearly by shareholders.
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Management Structure

Management structure of White Group Public Company Limited.

Board of Directors

Audit Committee

Managing Director

Manager Manager Director Manager Manager
Chemical Management Comercial and IT Humen Resouce
Department Department Finance Department Department

Board of Directors
Article 13 of the Articles of Association of the Company stipulates that the Company must have a Board of
Directors which consists of no less than 5 persons but an amount will be determined by the shareholders’

meeting. No less than half of the Board of Directors shall have residency in the Kingdom of Thailand.

As of 31 December 2018, the Board of Director has seven members as follows:

Non-Executive Directors consist of 3 independent directors. All independent directors meet the qualification
under Clause 16, in compliance with Article 16 of the Notification of the Capital Market Supervisory
Board No. TorChor. 28/2551 Re: Application for and Approval of the Offering of Newly Issued Shares
(as amended by the Notification of the Capital Market Supervisory Board No. TorChor. 4/2552 Re: Application
for and Approval of the Offering of Newly Issued Shares No. 2 and the Notification of the Capital Market
Supervisory Board No. TorChor. 15/2554 Re: Application for and Approval of the Offering of Newly Issued
Shares No.5). and Executive Directors consist of 4 directors. Every director of the Company has no criminal

record in relation to property related offence which was committed fraudulently in the past year.
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The details of the directors are presented below:

1. Mr. Aswin Techajareonvikul Chairman of the Board 27 November 2018

2. Mr. Sutthichai Sungkamanee Independent Director 27 November 2018 3/3
3. Mrs. Pimpana Peetathawatchai  Independent Director 21 March 2000 8/9
4. Mr. Patrachai Hiranyaveja Independent Director 20 December 2018 0/0
5. Mr. Somchai Chaisuparakul Director 15 September 1995 9/9
6. Ms. Nutt-hathai Thanachaihirunsiri  Director 28 November 2018 2/2
7. Mrs. Kamonwan Sivaraksa Director 28 November 2018 2/2

Resignment Director are as follows:

1. Mr. Rat Osathanukrara Director 23 November 2018

2. Mr. Thana Chaiprasith Director 23 November 2018 5/6
3. Ms. Chantrakarn Srisawas Independent Director 27 November 2018 6/6
4. Mrs. Araya Tejanant Director 27 November 2018 6/6
5. Mr. Salin Pinkayan Independent Director 11 December 2018 5/6

Mrs. Kamonwan Sivaraksa was appointed to be Company Secretary.
Note: The directors cannot attend the meeting because of the urgent task, such as business trip abroad. The directors who

could not attend the meeting had informed the Company for acknowledgement before the meeting date.

Duly Authorized Directors
Mr. Aswin Techajareonvikul jointly signs with Mr. Somchai Chaisuparakul or Ms. Nutt-hathai Thanachaihirunsiri

or Mrs. Kamonwan Sivaraksa and affix the company seal.

Scope of Authority of the Board of Directors

Article 18 of the Articles of Association of the Company specifies that the Board of Directors shall be
responsible for the Company’s businesses and perform their duties in conformity with the law, the
Company’s objectives and the Articles of Association as well as the resolutions of shareholder’s meetings.

Board of Directors may assign one or more directors to perform any tasks in represent of the Board of Directors.
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Board of Directors Meeting

The Articles of the Association of the Company stipulates that an invitation for Board meeting must be sent
to the directors at least 7 days in advance, except for an urgent case where the invitation can be served in
a shorter period. In practice, meeting agenda will be clearly determined in advance which meeting usually
takes about 2-3 hours. The Chairman is in charge of the meeting. In addition, the minutes of the meeting
were recorded in writing and the meeting minutes were approved by the Board of Directors. In 2018, there

were 9 Board of Directors meeting.

The Management

To ensure coherent operations in line with the Company’s business policies, targets, business plans and
strategies as assigned by the Board of Directors, the management is responsible for managing various
operations related to each business unit in accordance with the business policies, targets, business plans,
and strategies. In addition, the Management Board is responsible for the Company’s overall performance,

cost control, and investment budgets as approved by the Board of Directors in the Company’s annual plan.

The Company Secretary

The meeting of the Board of Directors No.6/2018, held on November 27, 2018, appointed Mrs. Kamonwan Sivaraksa
to be the Company Secretary, effective from November 27, 2018 onwards. The Company Secretary has
legal field education and expertise. The Company Secretary ensures that the Board and executives are
advised on necessary laws and regulations for the Company’s benefit. She also supervised activities of
the Board and coordinated with Management for implementing the board resolutions, including the
meeting of directors and shareholders and preparation and maintenance of director records, invitations
to meetings, minutes of meetings, annual reports, conflict of interest report of the directors and/or
executives, etc. The company secretary also monitors and gives advice to the Company and the Board

in pursuant to relevant laws and regulations.

The Company Secretary has attended and received certificate of Company Secretary Program (CSP) Class 25 / 2008

arranged by the Thai Institution of Director.
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Remuneration of Directors and Executives

(1) Money remuneration as of December 31, 2018.

(A) Remuneration of Directors

Remuneration of directors had to be approved by shareholders’ meeting, the remuneration of director
2018 has been approved by the Annual General Meeting on April 19, 2018 at total amount of 1,925,231

bahts as follows:

1 Mr. Aswin Techajareonvikul Chairman of the Board
2 Mr. Sutthichai Sungkamanee Independent Director -
Chief of Audit Committee - Effective from
November 27, 2018
3 Mrs. Pimpana Peetathawatchai Independent Director 300,000
Audit Committee 593,325
4 Mr. Patrachai Hiranyaveja Independent Director - Effective from
December 20, 2018
Audit Committee - Effective from
December 20, 2018
5 Mr. Somchai Chaisuparakul Director 150,000
6 Mrs. Kamonwan Sivaraksa Director -

7 Ms. Nutt-hathai Thanachaihirunsiri  Director

1 Mr. Sitthi Parusudumkerng Director
2 Mr. Rat Osathanukrao Director -
2 Mr. Thana Chaiprasith Director 150,000
3 Mr. Salin Pinkayan Independent Director 150,000
Audit Committee 140,953
4 Ms. Chantrakarn Srisawas Independent Director 150,000
Audit Committee 140,953
5 Ms. Araya Tejanant Director 150,000
Total 1,925,231

(B) Remuneration paid to executive directors and executives ( 2 of executive directors and 2 of executives)

2016 4 30.73
2017 a4 37.38
2018 4 36.19

* Provident fund, social security fund, car depreciation, commission and post-employment benefits.
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Number of employees

As of 31 December, 2018, The Company and its subsidiaries has a total of 148 employees, which can be

divided according to business as follows:

Mangement Department 1
Sale and Marketing Department 23
Operation Department (Warehouse & logistics included) 26
Finance & Accounting Department 30
Building Management Department 8
Human Resource and Administration Department 9
Information Technology Department 3
FB Factory 48
Total 148

Employee Remuneration

2016 85.8
2017 103.3
2018 105.4

In 2018, the Company paid total remunerations for all employees of approximately 105.4 million baht,
including salaries, remuneration, bonuses, commissions, overtime payments, distribution of social security

funds, provident fund and estimated employee pension.

Post-employment benefits and other long-term employee benefits

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

by a professionally qualified independent actuary, using the projected unit credit method.
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As of December 31, 2018, total amount of reserve long-term employee benefit are 17,800,000 bahts
(as of December 31, 2017 are 18,100,000 bahts)

The Company realized that Human Resources is one of the factors that indicates success of the organization
and encourages employees in all levels to have continue training courses with determination to develop
and increase skills of employees for succession planning as all managers are grow up with internal
appropriate promotion. Besides, the company encourages employees to take training course in abroad
with determination to study new technologies and products from the owner as well as attending world

class exhibition.

2) Major labor disputes during the past 3 years

- None -

(3) Human resources development policy

- None -
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Corporate Governance

Corporate Governance Policy

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 sood governance standards as well as efficient and transparent

management help enhance the Company’s competitiveness and build investor and stakeholder confidence.

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.

Sub-Committees

(1) The Audit Committee

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 on 31 December 2018 was as follows:

Meeting Attending
Position
(Number of Meeting)

1. Mr. Sutthichai Sungkamanee Chairman of Audit Commitee 0/0"
2. Mr. Patrachai Hiranyaveja Independent Director 0/0%
3. Mrs. Pimpana Peetathawatchai Independent Director a/4

Mrs. Kamonwan Sivaraksa was appointed to be Secretary of the Audit Committee.

Note:

(1) The Board of Directors appointed Mr. Sutthichai Sungkamanee to be Chairman of the Audit Committee on November 27, 2018
and appointed Mr. Patrachai Hiranyaveja to be audit committee on December 20, 2018.

(2) During the year, Mr. Salin Pinkayan and Ms. Chantrakarn Srisawasdi two members of the Audit Committe resigned

effective from November 27, 2018 and December 11, 2018 consecutively.

The Audit Committee meets regularly. In 2018, four meetings were held. The auditor team was invited to
participate in all the four meetings. The purpose of the meetings was to review the Company’s quarterly
and annual financial statements. In carrying out its duties, the Audit Committee is accountable to the
Board of Directors directly. As well, the Board of Directors remains responsible for all the Company’s

business affairs towards the outside parties.
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Authorization and duties of Audit Committee

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

authorization of Top Management and the Board of Directors, and commutation with company’s auditors.

To make the appointment and performance of Audit Committees effective and to achieve the satisfactory

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

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

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

1.2 Review the adequacy and efficiency of internal control system.

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

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

1.5 Review compliance with the Securities and Exchange Act, the SET requirement for all connected
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.

1.7 Undertake any other act as assigned by the Board of Directors which is agreed by the Audit Committee.
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2. Audit Committee is required to report the Board of Directors when finding any item or action that
might affect the company’s financial status or performance significantly so that the Board of Directors
can inform the situation within the designated 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.

Qualifications 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 juristic person which may cause conflicts of interest unless the foregoing status had ended not
less than two years.

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

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-inde pendent 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.
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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.

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

recard to the company’s business affairs.

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

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

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

In 2018, 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:

+  Reviewing the financial statements

The Audit Committee asked for the accuracy and completeness of the quarterly and annual financial
statements according to the Thai Financial Reporting Standards, together with the management and the

auditors, before proposing to the Board of Directors for approval.

+  Reviewing the related party transactions
The Audit Committee considered the related transactions that may cause the conflict of interest.
The Audit Committee has agreed that the related transactions were normal commercial transactions and

were disclosed in accordance with good corporate governance.

+  Reviewing of compliance with the Securities and Exchange Commission Law and Regulations
The Audit Committee performed the full scope of authority set forth in the Charter of the Audit Committee
in compliance with the Securities Exchange Law, notifications of the Stock Exchange of Thailand and the

Securities and Exchange Commission, and other laws related to the Company’s business.
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+ Reviewing the internal control system
The Audit Committee in cooperation with the auditor asked for the adequate internal control system.
The Audit Committee is of the opinion that the Company has adequate and efficient internal controls

in acceptable criteria.

«  Considering, selecting, nominating and recommending remuneration of annual external auditor
for the year 2019

The Audit Committee nominated Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd as an external auditor of

the Company and the Company’s subsidiaries. The Audit Committee had already presented this proposal

to the Board of Directors to propose to the shareholders in the Annual General Meeting. In year 2018,

the Audit Committee has totally 4 meeting and the external auditorall has attended all of the meeting

in order to verify the quatery financial statement and annual financial statement.

(2) The Executive Board
The Board of Directors’ meeting n0.9/2561 held on 20 December 2018 approved appointment of the
Executive Board and the Charter of the Executive Board states that the Executive Board shall consist
of a Chairman and at least two more members, with all members elected to the board from the

meeting of the Board of Directors.

At present, the Executive Board consists of seven members who are qualified as stated in the
requirements of the Notification of the Securities and Exchange Commission (SEC) and none of them

has served as Independent Director of the Company.

The Executive Board has responsibilities to implement the policy initiated by the Board of Directors
into the corporate plans, and to monitor the Company’s performance to be in line with the policy.
Operational problems, resolutions and activities, of the Executive Board are reported to the Board

of Directors.

As of 31 December 2018, the Executive Board comprises seven members and the Executive Board

Meetings were held in 2018 with the attendance of each member as per the following details:

Name Position

1. Mr. Aswin Techajareonvikul Chief Executive Officer and President
2. Mr. Terapon Kietsuranon Executive Director

3. Mr. Somchai Chaisuparakul Executive Director

4. Mrs. Araya Tejanant Executive Director

5. Mrs. Sirikul Samutsakorn Executive Director

6. Ms. Nutt-hathai Thanachaihirunsiri Executive Director

7. Mrs. Kamonwan Sivaraksa Executive Director and Secretary
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Scope of Responsibilities of the Executive Board

The resolution of the Board of Directors’ Meeting No. 9/2018 held on December 20, 2018 approved

the Charter of the Executive Board effective from December 20, 2018. The authority and the scope of

responsibilities of the Executive Board are as follows:

1.

Prepare and propose business policy, goals, operating plans, business strategy and budget for approval

by the Board of Directors.

. Control and direct the Company’s activities according to business policy, goals, operational plans,

business strategies and budset as approved by the Board of Directors.

. Approve budget for investment or other operations, borrowings and credit application with any financial

institutions, loan extension and being guarantor for normal business transaction of the Company and
operating according to the Company’s objectives within the budget limit as specified by the Board of

Directors.

. Set organizational structure and administration authority with details related to recruitment, hiring,

transfer, training and termination of employees in the management team or top executives, and sign

in hiring contract as specified by the Board of Directors.

. Supervise and approve the Company’s business operations, appoint or assign a person or persons

to act on behalf of the Executive Board as deemed appropriate with the power to cancel, change or

amend the authorities.

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

Selection and normination of Directors and Executives

Directors and executives were not selected and proposed for opponent by Nomination Committee due

to the Company had no such committee. However, the Board of Directors had jointly considered directors

and executives from qualifications, experiences and expertise from several occupations including previous

performance of director. The company also did not appointed the Remuneration Committee, renmuneration

of directors and executive will follow to the company’ salary structure with comparison of remuneration

from the identical business and performance of the company. Recruitment and remuneration payment

for the expired directiors will be approved by shareholders’ meeting.

ANNUAL REPORT 2018



Selection and Appointment of Directors

The Board of Directors is responsible for selecting directors while shareholder’s meeting is accountable

for appointing the directors in accordance with the following principles and procedures.

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

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

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

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.

Scope of Authority of Managing Director

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.

« develop the company’s capacity to compete with the competitors.

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

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

«  Consider any transaction relating to the company or subsidiaries 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 Managing Director manages the Company to comply with
the rules and procedures stipulated by such Notification.

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

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

Merger and Separation
The Chairman of the Board of Directors is not the same person as the Managing Director. In addition, a
structure of company’s directors consist of independent directors of not less than one-third of the Board

of Directors in order to balance and review management.
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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).

As of 31 December 2018, 3 directors out of 7 directors, accounting for 42% of the total number of
directors, has been trained by Thai Institute of Directors (IOD). (Please see more details in the section

“Experience of the Board of Directors”)

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 Company realizes the importance of the shareholders meetings. It also encourages the organization
of shareholders’ meetings which recognize the rights of the shareholders in line with the principles of the
good corporate governance. As a result, the shareholders’ meetings have been organized in line with the

guidelines given by the Office of the Securities and Exchange Commission (SEC), with details as follows:

Before the date of the shareholders’ meeting

Disclosing adequate information on each agenda item, the Company sends the shareholders complete
documentation for the shareholders” meeting at least 7 days before the meeting in case of general meetings or
at a shorter notice in case there is an agenda item which the Office of the Securities and Exchange Commission
(SEC) requires prior approval from the shareholders. The supporting documentation of the meeting will also
be distributed via the Company’s website, to facilitate shareholders’ voting decision on each agenda item.
In determining the date, time and venue of the shareholders’ meeting, the Company takes into account the
convenience of the shareholders attending the meeting. The Company will also notify the shareholders of

such meeting through a newspaper for three consecutive days prior to the date of the meeting.
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On the date of the shareholders’ meeting

In providing the shareholders with convenience, before cormmencing 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.

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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Leadership and Vision

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

taken to eliminate or minimize the difference. The Board of Directors will meet at least four times annually.

Code of Conduct

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

delivery of the products to the customers in a timely manner, taking into account the long-term impact.

The governance over the subsidiaries and associates

Managing of subsidiary and joint venture, the executives of subsidiary shall direct report to managing

director of the company and executives shall has responsibilities on business line of subsidiary.
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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.

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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Remuneration of Auditors

Fiscal year ended December 31, 2018.

Moo tame Auditor Fee (8aht

1. White Group Public Company Limited Mr. Sophon Permsirivallop 1,230,000.-
Certified Public Accountant (Thailand)
No. 3182 EY office Limited

2. Subsidiary: Mr. Sophon Permsirivallop 340,000.-
FB (Thailand) Co., Ltd. Certified Public Accountant (Thailand)
No. 3182 EY office Limited

Total Audit Fee 1,570,000.-

Apart from the above-mentioned audit fee, White Group Public Company Limited and its subsidiary
didn’t pay for any remunerations concerning about other types of services during the fiscal year ending
31 December 2018 or in the future to the auditing company where the auditor works for, or persons

and corporate related with such an auditor and the auditing company.
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Corporate Social Responsibility

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.

Conduct business activities in a fair manner
The Company is determined to conduct its business activities in a fair and ethical manner, adhere to the

laws, follow social rules, and be a politically neutral organization.

Respect human rights
Recognizing the importance of human rights, the Company encourages respect for human rights and
fundamental freedoms, by stopping discrimination, promoting fair and equitable treatment regardless of

sex, race, or other status, as well as refraining from using all forms of child labor.

Treat labor fairly

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

parties with a safe work environment.

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.
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Protect the environment

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

in all the employees, and encouraging them to participate in energy saving activities.

Contributing to society
The Company supports the implementation of CSR activities in a continuous manner. It also encourages its

staff to participate in volunteer work and socially beneficial activities in collaboration with the commmunities.

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.

Safety, Occupational Health and Working Environment Policy
In 2018, the company and its subsidiary are strictly hold safety, occupational health and working environment

policy in operating its businesses and all managements have responsibility to work in compliance with this policy.

All Employees will hold and comply with safety, occupational health and working environment standard to

achieve goal of Safety, Occupational Health and Working Environment Policy as follows:
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Safety Policies

1. The company will develop Safety, Occupational Health and Working Environment Policy appropriately in
compliance with laws and its regulations.

2. The company will continueously conduct, control, improve and prevent hazard appropriately for safety and
health of employees, third party as well as its properties.

3. The company assumed that safety management is duty of all management and employees.

4. The company will give support adecquate resources whether personnel, time, budjet and training appropriately.

Environment Policy
1. The company will prevent its operation to not affect to the environment both indoor and surrounding area.
2. The company will manage and control both indoor and surrounding environment to comply with

standard as specified by law.

Corporate Social Responsibility (CSR)

The Company has paid importance to the Corporate Social Responsibility (CSR) and environmental policy

and continually operated the relevant projects in the year 2018 as follows:

1. Sea-turtles Preservative Project

On November 10, 2018, the company has donate for sea-turtles preservative project at the amount of

20,000 bahts to Air and Coastal Defend Command, Navy.

2. Social Service Activities

2.1 The company has joined with its tenant (Minor Group) on Blood Donation Activity for Thai Red Cross at
White Group Building. Blood donation activities has been held 4 times through year 2018, on February 27, 2018,
May 31, 2018, August 29, 2018 and November 27, 2018 consecutively.

2.2 0On June 18, 2018, the company donated to Thai with Disability Foundation to support Artificial Legs
Project at the amount of 20,000 bahts.

3. Energy and Environmental Conservation Project

The Company has realize to environmental including energy conservation, the three measures of energy
conservation guidelines as follows.

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) Energy Management Measure

«  Measure to turn off air conditioner and light during the lunch break.

«  Measure to control room temperature of the office at 25 degree Celsius.
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Internal Control

Internal Control and Audit Systems

Organization and Environment

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

goals which are specific and measurable. They serve as guidelines for the staff in performing their duties.

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. Also, it has purchased insurance policies that cover all of its products in the warehouses
and those being delivered to customers. It has also purchased insurance policies that cover both its
immovable and movable properties. In addition, it has established rules on the use of computers, with
which the staff are required to comply. Importantly, it has formulated a business continuity plan which
results in the establishment of a backup center. This center can resume work immediately in an event

that an emergency takes place at the Company’s office.

Management Control

Management control is an important activity for the Company. It helps ensureing that the policies and
plans established by the management have been supported and implemented by all the Company’s
employees. In addition, the delegation of authority and authorization has been clearly established,
taking into consideration the various positions of the responsible executives concerned, from the top

downwards through the chain of command.

Information Technology and Communication

In submitting matters to the Board of Directors for consideration, the Executive Committee shall arrange
for adequate material information to support the decision making of the Board of Directors. In keeping
documents that support accounting entries and accounts, the Company has kept all the documentation
in appropriate files based on proper classification and indexing systems. The Company has never been
notified by the auditor of any problem on this matter. Regarding from 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 concerned staff are required to comply.

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.
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Report of Audit Committee

The Board of Directors has summarized performance of year 2018 as indicated Report of Audit Committee
of Annual Report. The Board of Directors have responsibilities on Financial Statement of the company and
subsidiary, assessment of the applicable accounting principle and essential estimated financial list as well
as Financial Information as indicated on the Annual Report and 56-1 form. The Financial statement has
been audited according to the cetified general standard accounting audit with well planning and operating
for reasonable credit that the financial statement does not conflict to essential fact. The audit is including
examination evidences of investment amount, disclosed information on financial statement and footnote
to financial statement. The appointed audit committee has verified for compliance of standard accounting

and sufficient disclosure performing of the company with accuracy and standard objective.

«  Non-executive Directors as Counter-Balance
The Board of Directors consists of 7 members as follows:
« 4 executive directors

« 3 independent directors (All of them are members of the Audit Committee)

In summary, the Company has three independent directors, accounting for 43 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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Opinion of the Audit Committee
regarding connected transactions

21th February 2018

Subject : Opinion of the Audit Committee regarding White Group Public Company Limited’s
connected transactions for the year ended 31st December 2018

To : Board of Directors of White Group Public Company Limited

Attachment : Details of connected transactions

Regarding the connected transactions disclosed in the 2018 annual financial report for the year ended
31st December 2018 conducted by the company’s management, the Audit Committee confirmed that all
transactions were considered as the ordinary and usual business transaction of the company and were

reasonable with the approval by the company’s management.

Sincerely Yours,

\ g

Mr.Sutthichai Sungkamanee
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Connected Transactions

The significant business transactions with related parties incurred during the year ended 31 December 2018

can be summarized as follow:

(Unit: Baht)

F.B. (Thailand) Limited Rental Income from 288,000.- - In accordance with the
(Subsidiary Company percentage  office building agreement
of shareholding = 99.18%)

Rental Income from 2,400,000.- - In accordance with the
Common Directors: factory and service agreement
Mr. Somchai Chaisuparakul
Mrs. Araya Tejanant Sales Income 62,928.00- - Cost plus margin
(until 17 December 2018)

Purchase of spare 8,400.- - Cost plus margin
Mr. Aswin Techajareonvikul parts for repairing fire
Mrs. Nutt-hathai alarm

Thanachaihirunsiri
(since 18 December 2018) Purchase of 85,776,370.24.-  4,381,853.30.- Cost plus margin

chemical products

Other service fees - 24,609.25.- On normal commercial

term and conditions

Rental Deposit - 600,000.- On normal commercial

term and conditions

TPAC Packaging (Bangna) Rental Income from 8,652,000.- - In accordance with
Co., Ltd. (Formerly known as office building agreement
“Custom Pack Co., Ltd.”)
Rental Deposit - 2,163,000.- On normal commercial
Common Directors: term and conditions
Mr. Somchai Chaisuparakul
Purchase of cool - -
room and tent

warehouse
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Tune Insurance Public Co,, Ltd. | Insurance Premium | 2,169,511.45.- 305,230.84.- On normal commercial
(Formerly known as terms and conditions
“Osotspa Insurance Co., Ltd.”)
Rental Income from 3,100,680.- - In accordance with the
Common Directors: office building agreement
Mr. Somchai Chaisuparakul
Other service fees 219,210.- - Cost plus margin
On normal commercial
Electricity - 54,324.87.- term and conditions
Telephone - 5,762.- On normal commercial
term and conditions
Rental Deposit - 730,800.- On normal commercial
term and conditions
Telephone - 30,000.- On normal commercial
guarantee term and conditions
Osotspa Innovation Center Sales Income 2,339,000.- - Cost plus margin
Company Limited (Formerly
known as “Wallgreen Co., Ltd.”)
(Company related to Osotspa Group)
Common Director:
Mr. Thana Chaiprasit
(until 22 November 2018)
Southeast Asia Technology Co,, Ltd. | Engineering 2,100,000.- - In accordance with the

Common Director:
Mr. Salin Pinkayan
(until 10 December 2018)

consultant fee

agreement

House Osotspa Foods Co., Ltd.
(until 22 November 2018)

Rental Income from

office building

Other service fees

1,145,480.-

98,660.-

In accordance with the

agreement

On normal commercial

term and conditions
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(until 22 November 2018)

Osotspa Taisho Rental Income from 3,124,000.- - In accordance with the
Pharmaceutical Co., Ltd. office building agreement
(until 22 November 2018)
Other service fees 442,580.- - On normal commercial
term and conditions
Calpis Osotspa Co., Ltd. Rental Income from 826,100.- - In accordance with the
(until 22 November 2018) office building agreement
Other service fees 46,930.- - On normal commercial
term and conditions
Raks Marketing Co., Ltd. Rental Income from 120,000.- - In accordance with the
office building agreement
Other service fees 14,400.- - Cost plus margin
Rental Deposit - 30,000.-  On normal commercial
terms and conditions
Telephone - 15,000.-  On normal commercial
guarantee terms and conditions
- 2,086.50.- | On normal commercial
Electricity term and conditions
- 3,000.- | On normal commercial
Telephone term and conditions
Rubia Industries Limited Sales Income 9,300.- - Cost plus margin
(since 23 November 2018)
Big C Retail Holding Co., Ltd | Loans 53,000,000.- - On normal commercial
(since 23 November 2018) term and conditions
Interest 20,909.59 20,909.59
On normal commercial
term and conditions
GMR Construction Co., Ltd. Deposit - - On normal commercial

term and conditions
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Part 3
Financial and Operation Results

FINANCIAL HIGHLIGHTS

Financial Status Unit : Million Baht
Total Assets 2,003.07 1,94582 191477  1,981.35 1,923.88 1,877.26
Total Liabilities 198.03 190.84 208.37 195.46 189.97 201.45

Equity attributable to owners of 1,804.18  1,75395 1,705.29 1,785.89  1,733.91 1,675.81

the company

Sales Income 994.23 984.10 949.16 976.21 961.55 923.10
Total Revenues 1,132.23 1,140.65 1,123.93 1,115.24  1,118.79 1,097.64
Gross Profit 281.63 287.95 300.85 278.44 280.23 289.99
Profit attributable to equity 130.55 138.11 180.86 132.30 147.43 177.78

holders of the company

Liquidity Ratio (Time) 9.63 9.52 8.97 9.47 9.18 8.89
Debt to Equity Ratio (Time) 0.11 0.11 0.12 0.11 0.11 0.12
Return on Total Revenues (%) 11.52 12.10 16.09 11.86 13.18 16.20
Return on Equity (%) 7.24 7.87 10.61 7.41 8.50 10.61
Return on Total Assets (%) 6.52 7.10 9.45 6.68 7.66 9.47

Earning Per Share (Baht) 7.31 7.74 10.13 7.41 8.26 9.96
Dividends Per Share (Baht) n/a 4.50 5.00 n/a 4.50 5.00
Equity attributable to owners of 101.07 98.26 95.53 100.05 97.14 93.88

the company (Baht)

]50 /ANNUAL REPORT 2018



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 2018, 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. Reviewing the financial statements
The Audit Committee asked for the accuracy and completeness of the quarterly and annual financial statements
according to the Thai Financial Reporting Standards, together with the management and the auditors, before

proposing to the Board of Directors for approval.

2. Reviewing the related party transactions
The Audit Committee considered the related transactions that may cause the conflict of interest. The Audit
Committee has agreed that the related transactions were ordinary and usual transactions of the Company

and were disclosed in accordance with good corporate governance.

3. Reviewing of compliance with the Securities and Exchange Commission Law and Regulations
The Audit Committee performed the full scope of authority set forth in the Charter of the Audit Committee
in compliance with the Securities Exchange Law, notifications of the Stock Exchange of Thailand and the

Securities and Exchange Commission, and other laws related to the Company’s business.

4. Reviewing the internal control system
The Audit Committee in cooperation with the auditor asked for the adequate internal control system. The Audit

Committee is of the opinion that the Company has adequate and efficient internal controls in acceptable criteria.

5. Considering, selecting, nominating and recommending remuneration of annual external auditor for the
year 2019
The Audit Committee nominated Deloitte Touche Tohmatsu Jaiyos Audit Company Limited as an external
auditor of the Company and the Company’s subsidiaries. The Audit Committee had already presented this

proposal to the Board of Directors to propose to the shareholders in the Annual General Meeting.

(Mr.Sutthichai Sungkamanee)
Chairman of the Audit Committee
February 21, 2019
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White Group Public Company Limited
and its subsidiary

Report and consolidated financial statements
31 December 2018

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 2018, 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 2018,

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 as relevant to my audit of the financial statements, and I 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
financial statements of the current period. These matters were addressed in the context of my audit of the financial

statements 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.
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Revenue recognition

The Company has 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 are
therefore risks with respect to the recognition of revenue that has not actually occurred and the timing of

revenue recognition.

I 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 and service documents to assess whether the revenue
recognition was consistent with the conditions and whether it was in compliance with the Company’s policy.

«  Examining supporting documents for sale and service 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.

Allowance for diminution in value of inventories

Estimating the net realisable value of inventories, as disclosed in the Note 4.4 and Note 10 to the financial
statements, is an area of significant management judement, 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 Company to overstate the amount of inventory.

I 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, gaining an understanding of the controls

and selecting representative samples to test the operation of the designed 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.

Impairment of machinery and equipment in the consolidated financial statements and impairment of

investment in subsidiary in the separate financial statements.
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As disclosed in Note 15 to the financial statements, a subsidiary recorded allowance for impairment on machinery
and equipment amounting to Baht 13 million as at 31 December 2018, which was included in the property,
plant and equipment account in the Group’s consolidated financial statements. As of 31 December 2018,
the Company invested in this subsidiary and recorded allowance for impairment on investment of Baht 19 million
in the separate financial statements. In determining the impairment loss on machinery and equipment and
impairment on investment in subsidiary, management is required to exercise judement with respect to its
projections of future operating performance, and determination of an appropriate discount rate and key
assumptions. There is thus a risk with respect to the amount of impairment recorded in machinery and

equipment, and impairment of investment in subsidiary.

In order to assess the management’s evaluation of impairment on machinery and equipment in the consolidated
financial statements and impairment on investment in subsidiary in the separate financial statements, | assessed
the management’s identification of cash-generating units. | also gained an understanding of and assessed the
cash flow projections of the Group by gaining an understanding of the process by which management arrived
at the figures, comparison of past cash flow projections with actual operating results in order to assess the
exercise of management judgement in preparing the cash flow projections, comparison of the long-term growth
rate with economic and industry forecasts and assessment of the discount rate based on comparison of the

average cost of capital and other data with those used by comparable organisations in the same industry.

Other Information

Management is responsible for the other information. The other information comprises the information included
in annual 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.
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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.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain

professional skepticism throughout the audit. | also:

«  |dentify 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 concem 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.
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| 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.

| am responsible for the audit resulting in this independent auditor’s report.

Al

Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182

EY Office Limited
Bangkok: 22 February 2019
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White Group Public Company Limited and its subsidiary

Statements of financial position
As at 31 December 2018

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other receivables

Short-term loans to and interest receivable

from related party
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

Z
[l
=
D

6,9

10
11

12
13
14
15
16

23.3

Consolidated financial statements

(Unit: Baht)

Separate financial statements

018

539,357,521
525,000,000

164,196,763

53,020,910
204,863,504

8,997,812

017

175,734,346
844,000,000

188,506,251

195,671,148

9,974,752

2018

527,629,273
525,000,000

163,928,901

53,020,910
188,617,181

8,605,882

017

173,100,893
835,000,000

186,862,875

176,257,340

9,420,902

1,495,436,510

1,413,886,497

1,466,802,147

1,380,642,010

- - 9,190,020 27,751,020
100,000,000 100,000,000 100,000,000 100,000,000
263,207,565 273,016,566 380,094,123 390,747,324
140,003,811 156,122,328 20,982,506 22,733,502

826,061 536,231 752,879 440,144
14,772 671,482 14,772 -
3,679,388 1,587,002 3,613,974 1,567,352
507,631,597 531,933,609 514,548,274 543,239,342

2,003,068,107

1,945,820,106

1,981,350,421

1,923,881,352

The accompanying notes are an integral part of the financial statements.
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White Group Public Company Limited and its subsidiary
Statements of financial position (continued)
As at 31 December 2018

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2018 2017 2018 2017
Liabilities and shareholders' equity
Current liabilities
Bank overdraft 17 884,517 - 884,517 -
Trade and other payables 6,18 118,373,298 119,190,406 118,437,260 121,406,440
Income tax payable 17,378,602 14,310,091 17,378,602 14,310,091
Other current liabilities 19 18,658,579 14,956,195 18,253,763 14,626,629
Total current liabilities 155,294,996 148,456,692 154,954,142 150,343,160
Non-current liabilities
Deposit from customers 24,976,085 22,356,474 25,576,085 22,956,474
Provision for long-term employee benefits 20 17,753,986 18,075,869 14,928,663 14,714,550
Deferred tax liabilities 23.3 - 1,953,087 - 1,953,087
Total non-current liabilities 42,730,071 42,385,430 40,504,748 39,624,111
Total liabilities 198,025,067 190,842,122 195,458,890 189,967,271
Shareholders’ equity
Share capital
Registered
30,000,000 ordinary shares of Baht 10 each 300,000,000 300,000,000 300,000,000 300,000,000
Issued and fully paid up
17,850,000 ordinary shares of Baht 10 each 178,500,000 178,500,000 178,500,000 178,500,000
Share premium 225,335,000 225,335,000 225,335,000 225,335,000
Retained earnings
Appropriated - statutory reserve 21 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 1,370,945,103 1,320,716,017 1,351,913,542 1,299,936,092
Other components of shareholders' equity (597,507) (597,507) 142,989 142,989
Equity attributable to owners of the Company 1,804,182,596 1,753,953,510 1,785,891,531 1,733,914,081
Non-controlling interests of the subsidiary 860,444 1,024,474 - -
Total shareholders' equity 1,805,043,040 1,754,977,984 1,785,891,531 1,733,914,081
Total liabilities and shareholders' equity 2,003,068,107 1,945,820,106 1,981,350,421 1,923,881,352

The accompanying notes are an integral part of the financial statements.
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White Group Public Company Limited and its subsidiary

Statements of comprehensive income

For the year ended 31 December 2018

Profit or loss:

Revenues

Sales income

Rental and service income
Commission income

Dividend income

Interest income

Other income

Total revenues

Cost

Cost of sales

Cost of rental and services

Selling expenses

Administrative expenses

Loss on exchange rate

Loss on impairment of investment in subsidiary
Loss on inpairment of equipment
Total expenses

Profit before financial cost and income tax expenses
Financial cost

Profit before income tax expense
Income tax expenses

Profit for the year

Other comprehensive income:
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial losses
Less: Income tax effect
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods - net of income tax

Other comprehensive income for the year

Total comprehensive income for the year

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2018 2017 2018 2017
994,231,278 984,101,408 976,210,646 961,549,788
109,539,028 121,097,251 110,975,284 122,113,346

5,816,205 8,021,500 5,816,205 8,021,500

7,967,370 14,660,059 7,967,370 14,660,059

13,842,620 11,534,549 13,750,408 11,394,287

835,109 1,230,554 514,094 1,050,661

1,132,231,610 1,140,645,321 1,115,234,007 1,118,789,641
771,807,689 770,261,661 758,742,327 756,957,468

56,147,195 55,004,770 55,826,508 54,489,039

43,121,036 41,901,769 40,925,101 39,872,052

77,673,385 89,049,260 68,873,896 73,711,500

5,379,101 11,023,470 5,468,872 10,997,495

12 - - 18,561,000 -
15 12,507,100 - - -
966,635,506 967,240,930 948,397,704 936,027,554
165,596,104 173,404,391 166,836,303 182,762,087

(5,535) - (4,822) -

165,590,569 173,404,391 166,831,481 182,762,087

23.1 (35,204,563) (35,384,367) (34,533,081) (35,327,412)

130,386,006 138,020,024 132,298,400 147,434,675

20 - (250,180) - (106,628)
23.2 - 50,037 - 21,326
- (200,143) - (85,302)

- (200,143) - (85,302)

130,386,006 137,819,881 132,298,400 147,349,373

The accompanying notes are an integral part of the financial statements.
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White Group Public Company Limited and its subsidiary
Statements of comprehensive income (continued)
For the year ended 31 December 2018

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2018 2017
Profit attributable to:
Equity holders of the Company 130,550,036 138,108,213
Non-controlling interests of the subsidiary (164,030) (88,189)
130,386,006 138,020,024
Total comprehensive income attributable to:
Equity holders of the Company 130,550,036 137,909,012
Non-controlling interests of the subsidiary (164,030) (89,131)
130,386,006 137,819,881
Earnings per share
Basic earnings per share
Profit attributable to equity holders of the Company 24 7.31 7.74

2018 2017
132,298,400 147,434,675
132,298,400 147,349,373

7.41 8.26

The accompanying notes are an integral part of the financial statements.
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White Group Public Company Limited and its subsidiary
Statements of cash flows

For the year ended 31 December 2018

(Unit: Baht)
Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Cash flows from operating activities
Profit before tax 165,590,569 173,404,391 166,831,481 182,762,087
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation 25,519,424 24,231,199 23,041,779 21,665,649
Amortisation - intangible assets 228,370 259,535 205,465 234,038
Allowance for doubtful accounts trade account receivable (reversal) (1,684,482) 1,819,874 (1,642,054) 710,535
Write-off trade account receivable 1,169,039 12,739,382 1,169,039 7,322,778
Reduction of cost of inventory to net realisable value 1,589,353 1,064,495 1,379,276 747,738
Loss on impairment of investment in subsidiary - - 18,561,000 -
Loss on impairment of equipment 12,507,100 - - -
Gain on disposal of property, plant and equipment (37,382) (1,568) (37,382) (1,594)
Provision for long-term employee benefits 3,640,378 2,372,213 2,786,498 2,332,439
Gain from unrealised exchange rate (578,778) (534,761) (578,778) (5632,244)
Dividend income (7,967,370) (14,660,059) (7,967,370) (14,660,059)
Interest income (13,842,620) (11,534,549) (13,750,408) (11,394,287)
Reversal of accrued dividend (373,366) (223,827) (373,366) (223,827)
Profit from operating activities before
changes in operating assets and liabilities 185,760,235 188,936,325 189,625,180 188,963,253
Operating assets (increase) decrease
Trade and other receivables 24,706,803 8,117,457 23,288,861 8,399,151
Inventories (10,781,709) (26,061,049) (13,739,117) (26,270,011)
Other current assets 636,316 1,282,464 525,998 1,400,593
Other assets (1,992,386) (1,159,645) (1,946,622) (1,146,145)
Operating liabilities increase (decrease)
Trade and other payables 1,558,563 (4,998,306) (593,509) (989,116)
Other current liabilities 3,538,625 (471,023) 3,463,374 1,185,077
Deposit from customers 2,619,611 (10,958,106) 2,619,611 (10,958,106)
Payment for long-term employee benefits (3,962,261) (1,631,182) (2,572,385) (1,303,282)
Cash flows from operating activities 202,083,797 153,056,935 200,671,391 159,281,414
Cash paid for corporate income tax (33,432,428) (39,093,845) (33,432,428) (39,051,043)
Net cash flows from operating activities 168,651,369 113,963,090 167,238,963 120,230,371

The accompanying notes are an integral part of the financial statements.
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White Group Public Company Limited and its subsidiary
Statements of cash flows (continued)

For the year ended 31 December 2018

(Unit: Baht)
Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Cash flows from investing activities
Decrease (increase) in current investments 319,000,000 (290,000,000) 310,000,000 (290,000,000)
Increase in short-term loans to related party (53,000,000) - (53,000,000) -
Cash paid for acquisition of investment properties (10,648,845) (28,769,433) (10,648,845) (28,769,433)
Cash paid for acquisition of property, plant and equipment (3,128,928) (4,272,038) (1,667,503) (2,696,780)
Cash paid for acquisition of intangible asset (518,200) (30,850) (518,200) (30,850)
Cash received from disposal of property, plant and equipment 37,383 25,911 37,383 25,420
Cash received from interest income 14,162,334 9,174,951 14,018,520 9,064,234
Cash received from dividend income 7,967,370 14,660,059 7,967,370 14,660,059
Net cash from (used in) investing activities 273,871,114 (299,211,400) 266,188,725 (297,747,350)
Cash flows from financing activities
Increase in bank overdraft 884,517 - 884,517 -
Dividend paid (79,783,825) (88,360,131) (79,783,825) (88,360,131)
Net cash used in financing activities (78,899,308) (88,360,131) (78,899,308) (88,360,131)
Net increase (decrease) in cash and cash equivalents 363,623,175 (273,608,441) 354,528,380 (265,877,110)
Cash and cash equivalents at beginning of year 175,734,346 449,342,787 173,100,893 438,978,003
Cash and cash equivalents at end of year (Note 7) 539,357,521 175,734,346 527,629,273 173,100,893
Supplemental cash flows information:
Non-cash transactions
Increase (decrease) in the construction of investment properties
for which no cash has been paid (1,678,765) 1,952,685 (1,678,765) 1,952,685

Decrease in the construction of property, plant and

equipment which have not been paid - (186,028)

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

W64 ANNUAL REPORT 2018



White Group Public Company Limited and its subsidiary
Notes to consolidated financial statements
For the year ended 31 December 2018

1. General information
White Group Public Company Limited (“the Company”) is a public company incorporated and domiciled
in Thailand. The Company is principally engaged in the import and sale of industrial chemical products and
property rental. Its registered address is 75, Soi Sangchan - Rubia, Sukhumvit 42 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 term is to end on 3 February 2019. The Representative
Office is located at 411, 412 and 415, Level 4, Strand Square, No.53 Strand Road, Pabedan Township, Yangon.

Change in major shareholder of the Company

On 23 November 2018, Big C Retail Holding Company Limited (which is a 100% indirect subsidiary of Berli
Jucker Public Company Limited) agreed to purchase and accept the transfer of the Company’s 8,967,818
shares, or equivalent to 50.24% of the total issued shares of the Company, at the price of Baht 180 per
share from several shareholders i.e. Osotspa Public Company Limited (Formerly known as “Osotspa
Company Limited”) which is a former major shareholder of White Group Public Company Limited, MDX
Assets Company Limited and five minor individual shareholders. As a result, Berli Jucker Public Company

Limited has had control over the Company via its indirect holdings through this subsidiary since that date.

After the transaction is completed, the Company’s shareholding structure as at 31 December 2018

is changed as below;

Shareholding prior to the Shareholding after the
Shareholder transaction transaction
No. of shares Shareholding No. of shares Shareholding

(shares) Percentage (%) (shares) Percentage (%)

Osotspa Public Company Limited 4,171,118 23.37 - -
(Formerly known as “Osotspa
Company Limited”)

MDX Asset Company Limited 1,570,200 8.80 - -
Five minor individual shareholders 3,226,500 18.07 - -
Other shareholders 8,882,182 49.76 8,882,182 49.76
Big C Retail Holding Company Limited - - 8,967,818 50.24
Total 17,580,000 100.00 17,850,000 100.00
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2.2

F.B.

In addition, in order for the Company to comply with the criteria prescribed under the Notification of
the Capital Market Supervisory Board No. TorChor. 12/2554 Re: Rules, Condition and Procedures for the
Acquisition of Securities for Business Takeovers, dated 13 May 2011 (including any amendment thereto) (the
“Notofication TorChor. 12/2554”), Big C Retail Holding Company Limited is obliged to make a mandatory
tender offer for all of the remaining securities of the Company totaling 8,882,182 shares, or equivalent

to 49.76% of the total issued shares of the Company at the price of Baht 180 per share.

In January 2019, Big C Retail Holding Company Limited purchased and accepted the additional transfer
of the Company’s additional 7,649,225 shares, or equivalent to 42.85% of the total issued shares of the
Company. As a result, Big C Retail Holding Company Limited holds 16,617,043 shares or equivalent to
93.09% of the total issued shares of the Company.

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 11 October 2016,
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”):

Percentage of shareholding

Country of
Company’s name Nature of business 2018 2017
incorporation
(%) (%)
(Thailand) Co., Ltd. Distributor of security equipment and Thailand 99.18 99.18

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.
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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.

2.3 The separate financial statements present investments in subsidiary under the cost method.
3. New financial reporting standards
(@ Financial reporting standards that became effective in the current year

During the year, the Company and its subsidiary have adopted the revised financial reporting standards
and interpretations (revised 2017) which are effective for fiscal years beginning on or after 1 January 2018.
These financial reporting standards were aimed at alignment with the corresponding International Financial
Reporting Standards with most of the changes and clarifications directed towards disclosures in the notes
to financial statements. The adoption of these financial reporting standards does not have any significant

impact on the Company and its subsidiary’s financial statements.

(b) Financial reporting standards that will become effective for fiscal years beginning on or after
1 January 2019
The Federation of Accounting Professions issued a number of revised and new financial reporting standards
and interpretations (revised 2018) which are effective for fiscal years beginning on or after 1 January 2019.
These financial reporting standards were aimed at alignment with the corresponding International Financial
Reporting Standards with most of the changes directed towards clarifying accounting treatment and providing

accounting guidance for users of the standards.

The management of the Company and its subsidiary believe that most of the revised financial reporting
standards will not have any significant impact on the financial statements when they are initially applied.

However, the new standard involves changes to key principles, as summarised below.

TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following accounting standards together with related Interpretations.

TAS 11 (revised 2017) Construction contracts

TAS 18 (revised 2017) Revenue

TSIC 31 (revised 2017) Revenue - Barter Transactions Involving Advertising Services
TFRIC 13 (revised 2017) Customer Loyalty Programmes

TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate

TFRIC 18 (revised 2017) Transfers of Assets from Customers
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(c)

Entities are to apply this standard to all contracts with customers unless those contracts fall within
the scope of other standards. The standard establishes a five-step model to account for revenue
arising from contracts with customers, with revenue being recognised at an amount that reflects the
consideration to which an entity expects to be entitled in exchange for transferring goods or services
to a customer. The standard requires entities to exercise judgement, taking into consideration all of
the relevant facts and circumstances when applying each step of the model.

The management of the Company and its subsidiary believe that this standard will not have any

significant impact on the financial statements when it is initially applied.

Financial reporting standards related to financial instruments that will become effective for
fiscal years beginning on or after 1 January 2020
During the current year, the Federation of Accounting Professions issued a set of TFRSs related to

financial instruments, which consists of five accounting standards and interpretations, as follows:

Financial reporting standards:
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments
Accounting standard:
TAS 32 Financial Instruments: Presentation
Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortised cost (taking into account the type of
instrument, the characteristics of the contractual cash flows and the Company’s business model), calculation
of impairment using the expected credit loss method, and hedge accounting. These include stipulations
regarding the presentation and disclosure of financial instruments. When the TFRSs related to financial
instruments are effective, some accounting standards, interpretations and guidance which are currently

effective will be cancelled.

The management of the Company and its subsidiary is currently evaluating the impact of these

standards to the financial statements in the year when they are adopted.
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Significant accounting policies
4.1 Revenue recognition
Sales of goods
Sales of goods are recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after

deducting discounts and allowances.

Rendering of services
Service revenue is recognised when services have been rendered taking into account the stage of

completion.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Dividends

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

4.2 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.

4.3 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.

4.4 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 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.

4.6 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, 20, 30 years

Depreciation of the investment properties is included in determining income.

No depreciation is provided on assets under construction.

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.

4.7 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 - 2,3,5,7,9, 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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An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on disposal of an asset is

included in profit or loss when the asset is derecognised.

4.8 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:
Th mpan idiar

Computer software 10 years 3, 10 years

4.9 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 cmpanies, 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.

4.10  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.

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

using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the
exchange rate ruling at the end of reporting period.

Gains and losses on exchange are included in determining income.
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4.12

4.13

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. In determining value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. In determining fair value less costs to sell, an appropriate valuation model is used.
These calculations are corroborated by a valuation model that, based on information available, reflects the
amount that the Company and its subsidiary could obtain from the disposal of the asset in an arm’s length

transaction between knowledgeable, willing parties, after deducting the costs of disposal.

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 profit or loss.

Employee benefits
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses

when incurred.

Post-employment benefits and other long-term employee benefits

Defined contribution plans of provident fund

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

as expenses when incurred.

Defined benefit plans and other long-term employee benefits

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

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

4.14  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.

4.15 Income tax

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

Current tax
Current income tax is provided in the accounts at the amount expected to be paid to the taxation

authorities, based on taxable profits determined in accordance with tax legislation.

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

at the end of the reporting period.

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

deductible temporary differences and tax losses carried forward can be utilised.
At each reporting date, the Company and its subsidiary review and reduce the carrying amount of
deferred tax assets to the extent that it is no longer probable that sufficient taxable profit will be

available to allow all or part of the deferred tax asset to be utilised.

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

to items that are recorded directly to shareholders’ equity.
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4.16

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between buyer and seller (market participants) at the measurement date. The Company and its subsidiary 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 subsidiary measure fair value using
valuation techniques that are appropriate in the circumstances and maximise 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.

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.
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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.

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

discount rate, future salary increase rate, mortality rate and staff turnover rate.

6. Related party transactions
The relationships between the Company and related parties are summarised below.
Name Relationship
F.B. (Thailand) Company Limited Subsidiary
TPAC Packaging (Bangna) Co., Ltd. Common directors

(Formerly known as “Custom Pack Co., Ltd.”)
Tune Insurance Public Company Limited Common shareholders/Common directors

Osotspa Innovation Center Company Limited Common shareholders/Common directors

(Formerly known as “Wallgreen Co., Ltd.”) (until 22 November 2018)

House Osotspa Foods Co., Ltd. Common shareholders (until 22 November 2018)
Osotspa Taisho Pharmaceutical Co., Ltd. Common shareholders (until 22 November 2018)
Calpis Osotspa Co., Ltd. Common shareholders (until 22 November 2018)
GMR Construction Co., Ltd. Common shareholders/Common directors

(until 22 November 2018)

Southeast Asia Technology Co.,Ltd. Common shareholders/Common directors
(until 22 November 2018)

Raks Marketing Co., Ltd. Directors are close relatives of the

Company’s director
Big C Retail Holding Company Limited Parent company (since 23 November 2018)

Rubia Industries Limited Common directors (since 23 November 2018)
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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)

_-----

(eliminated from the consolidated financial statements)

Rental income from office building - - 288 288 Contract price
Rental income from factory - - 2,400 2,400 Rental fee determined
and service income in accordance with the
agreement
Sales income - - 63 46  Cost plus margin basis
Purchase of chemical products - - 85,776 86,219 Cost plus margin basis
Purchase of spare parts for - - 8 17 Cost plus margin basis

repairing fire alarm

(Unit: Thousand Baht)

Rental income from office building 16,968 16,863 16,968 16,863 Contract price

Sales income 2,348 1,245 2,348 1,245 Cost plus margin basis

Other service fees 825 1,017 825 1,017 Cost plus margin basis

Insurance Premium 2,364 2,559 2,169 2,330  On normal commercial
terms and conditions

Engineering consultant fee 2,100 3,000 2,100 3,000 Contract price

Purchase of cool room and tent - 14,028 - 14,028 Contract price

warehouse
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As at 31 December 2018 and 2017, the balances of the accounts between the Company and those related

companies are as follows:
(Unit: Thousand Baht)

Trade and other receivables - related parties (Note 9)

Subsidiary (eliminated from the consolidated financial statements) - - 25 21
Related companies (related by common shareholder and directors) 62 154 62 154
Total trade and other receivables - related parties 62 154 87 175

Trade and other payables - related parties (Note 18)

Subsidiary (eliminated from the consolidated financial statements) - - 4,381 8,943
Related companies (related by common shareholder and directors) 305 1,779 305 1,600
Total trade and other payables - related parties 305 1,779 4,686 10,543
Deposit from customers - related parties

Subsidiary (eliminated from the consolidated financial statements) - - 600 600
Related companies (related by cornmon shareholder and directors) 2968 4,296 2968 4,926
Total deposit from customer - related parties 2968 4,296 3,568 4,896

As at 31 December 2018 and 2017, the balance of loans between the Company and that related company

and the movement are as follows:

(Unit: Thousand Baht)

Big C Retail Holding Parent
Company Limited  company - - 53000 _ 21 - - 53000 _ 21

Short-term loans to parent company are unsecured, with interest charged at a rate of 1.20% per annum.

The principal and interest receivable are repayable on 21 January 2019.
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ir rs and management’ nefi
During the years ended 31 December 2018 and 2017, the Company and its subsidiary had employee benefit

expenses of their directors and management as below.
(Unit: Thousand Baht)

Short-term employee benefits 39,984 39,496
Post-employment benefits 401 897
Other long-term benefits 4 10
Total 40,389 40,403
G - . '

The Company has outstanding guarantee obligations with its related parties, as described in Note 28.3 to the

financial statements.

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

_____
114 107 82 57

Cash

Demand deposits 519,243 175,627 507,547 173,044
Total cash on hand and at banks 519,357 175,734 507,629 173,101
Fixed deposits at financial institutions with maturity 20,000 - 20,000 -

less than 3 months

Total cash and cash equivalents 539,357 175,734 527,629 173,101

As at 31 December 2018, fixed deposits at financial institution with maturity less than 3 months earned interest

between 1.30% per annum. The deposits at financial institution will be due on February 2019.

As at 31 December 2018, time deposit earned interests between 0.05% and 0.40% per annum (2017: between 0.05%

and 0.40% per annum).
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8. Current investments
As at 31 December 2018, current investments represented held-to-maturity investment which included
fixed deposits at financial institutions. Deposits at financial institutions bear interest between 1.35%
and 1.75% per annum (2017: between 1.375% and 1.65% per annum). The deposits at financial
institutions will be due from January 2019 to November 2019 (2017: January 2018 to December 2018).

9. Trade and other receivables
(Unit: Thousand Baht)

Trade receivables - related parties
Aged on the basis of due dates
Not yet due 62 135 62 140
Past due
Up to 3 months - 4 - 4
Total trade receivables - related parties, net 62 139 62 144
(Unit: Thousand Baht)
2018 207 2018 2017
T : . .
Aged on the basis of due dates
Not yet due 141,054 168,886 140,935 167,393
Past due
Up to 3 months 26,981 23,358 26,798 22,705
3 - 6 months 36 1,525 36 807
6 - 12 months - 566 - 384
Over 12 months 1,792 281 180 _
Total 169,863 194,616 167,949 191,289
Less: Allowance for doubtful debts (6,872) (8,556) (5,251) (6,893)
Total trade receivables - unrelated parties, net 162,991 186,060 162,698 184,396
Total trade receivables - net 163,053 186,199 162,760 184,540
Other receivables
Advances - related parties - - 25 16
Other receivables- related parties - 15 - 15
Other receivables- unrelated parties 1,144 2,292 1,144 2,292
Other receivables 1,144 2,307 1,169 2,323
Trade and other receivables - net 164,197 188,506 163,929 186,863
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10. Inventories

(Unit: Thousand Baht)

Raw materials 10,817 8,877 - 10,817 8,877
Work in process 2,885 5,400 - - 2,885 5,400
Finished goods 167,588 170,954 (9,282) (7,693) 158,306 163,261
Supply 485 406 - - 485 406
Spare parts 938 876 - - 938 876
Goods in transit 31,433 16,851 - - 31,433 16,851
Total 214,146 203,364 (9,282) (7,693) 204,864 195,671

(Unit: Thousand Baht)

Finished goods 165,422 166,651 (8,238) (6,859) 157,184 159,792
Goods in transit 31,433 16,465 - - 31,433 16,465
Total 196,855 183,116 (8,238) (6,859) 188,617 176,257

During the current year, the Company and its subsidiary reduced cost of inventories by Baht 2 million
(2017: Baht 1 million) (The Company only: Baht 1 million 2017: Baht 1 million), to reflect the net realisable value.

This was included in cost of sales.

11. Other current assets
(Unit: Thousand Baht)

Accrued interest income 4,956 5,317 4,956 5,265
Others 4,042 4,658 3,650 4,156
Total other current assets 8,998 9,975 8,606 9,421
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12. Investments in subsidiary

Details of investment in a subsidiary as presented in separate financial statements are as follows:
(Unit: Thousand Baht)

F.B. (Thailand) Limited 30,000 30,000 99.18 99.18 29,755 29,755
Less: Impairment loss on investments (20,656) (2,004)
Total investment in a subsidiary - net 9,190 27,751

The subsidiary had no dividend payment in the years 2018 and 2017.

13. Other investments
As at 31 December 2018, 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.

Dividends are paid based on Unit Holder Committee’s decision.

As at 31 December 2017, the Company had investment in property fund units which were purchased at a cost
of Baht 100 million on 31 March 2005 and are managed by MFC Asset Management Public Company Limited.
The dividends are paid at the average MLR of three leading commercial banks in Thailand, as stipulated in the

sales proposal presented to the Company.

As at 31 December 2018, the fair value of other investments amounted to Baht 114 million (2017: Baht 115 million).

14. Investment properties
(Unit: Thousand Baht)

Cost:

As at 1 January 2017 92,816 12,750 740,085 118,123 1,632 505 965,911
Additions - - - 15,927 - 14,795 30,722
Transfer in (out) - - - - 15,300  (15,300) -

As at 31 December 2017 92,816 12,750 740,085 134,050 16,932 - 996,633
Additions - - - 1,851 160 6,959 8,970
Transfer in (out) - - - 2,217 - (2,217) -

As at 31 December 2018 92,816 12,750 740,085 138,118 17,092 4,742 1,005,603

White Group Public Company Limited/ ] 8-|



Accumulated depreciation:

As at 1 January 2017 - (10,515) (615,369)  (79,571) (743) - (706,198)
Depreciation for the year - (1,258)  (10,617) (4,976) (567) - (17,418)
As at 31 December 2017 - (11,773)  (625,986)  (84,547)  (1,310) - (723,616)
Depreciation for the year - (941)  (10,618) (6,342) (878) - (18,779)
As at 31 December 2018 - (12,714)  (636,604) (90,889)  (2,188) - (742,395)
Net Book Value:

As at 31 December 2017 92,816 977 114,099 49,503 15,622 - 273,017
As at 31 December 2018 92,816 36 103,481 47,229 14,904 4,742 263,208
Depreciation for the year

2017 (Included in cost of rental and services) 17,418
2018 (Included in cost of rental and services) 18,779

(Unit: Thousand Baht)

Cost:

As at 1 January 2017

Additions

Transfer in (out)

As at 31 December 2017

Additions

Transfer in (out)

As at 31 December 2018
Accumulated depreciation:
As at 1 January 2017
Depreciation for the year

As at 31 December 2017
Depreciation for the year

As at 31 December 2018

Allowance for impairment loss:

As at 1 January 2017
As at 31 December 2017
As at 31 December 2018

182

199,920 12,750 756,981 118,123 1,632 505 1,089,911
- - - 15,927 - 14,795 30,722
- - - - 15,300 (15,300) -

199,920 12,750 756,981 134,050 16,932 - 1,120,633
- - - 1,851 160 6,959 8,970
- - - 2,217 - (2,217) -

199,920 12,750 756,981 138,118 17,092 4,742 1,129,603
- (10,515) (618,644)  (79,571) (743) - (709,473)
- (1,258) (11,462)  (4,976) (567) - (18,263)
- (11,773) (630,106)  (84,547)  (1,310) - (727,736)
- (941)  (11,462)  (6,342) (878) - (19,623)
- (12,714) (641,568) (90,889)  (2,188) - (747,359)
- - (2,150) - - - (2,150)
- - (2,150) - - - (2,150)
- - (2,150) - - - (2,150)
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Net Book Value:

As at 31 December 2017 199 920 977 124,725 49503 15,622 - 390,747
As at 31 December 2018 199 920 36 113,263 47,229 14,904 4,742 380,094
Depreciation for the year

2017 (Included in cost of rental and services) 18,263
2018 (Included in cost of rental and services) 19,623

As at 31 December 2018, the fair value of the investment properties of the Company and amounted to Baht 1,533 million
(2017: Baht 1,508 million) (the Company only: Baht 1,653 million 2017: Baht 1,613 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 2018, 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 250 million
(2017: Baht 247 million)

Investment properties for rent under operating lease
The Company has several operating lease agreements in respect of the lease of land, buildings, and building
improvement. The terms of the agreements are generally between 1 and 3 years. As at 31 December 2018 and 2017,

future minimum rental income to be generated under these operating leases is as follows.
(Unit: Million Baht)

Less than 1 year

In over 1 year and up to 3 years 38 19 38 20
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15. Property, plant and equipment
(Unit: Thousand Baht)

Consolidated financial statements

Furniture, Assets
under
Land tand Buildings FACRCR) R I Machinery Motor installaton  Total
improvement improvement and office vehicles
equipment and und.er
construction
Cost:
As at 1 January 2017 109,435 878 68,892 13,114 24,827 16,138 19,362 - 252,646
Additions - - - - 2,122 130 1,406 428 4,086
Disposals - - - - (30) - - - (30)
Transfer in (out) - - - - - 247 - (247) -
As at31 December 2017 109,435 878 68,892 13,114 26919 16,515 20,768 181 256,702
Additions - - - - 978 109 - 2,043 3,130
Disposals - - - - - - (574) - (574)
Transfer in (out) - - - 1,444 141 209 - (1,794) -
As at 31 December 2018 109,435 878 68,892 14,558 28,038 16,833 20,194 430 259,258
Accumulated depreciation:
As at 1 January 2017 - @78)  (54,883) (7617)  (18,098) (3,392) (8,905) - (93,773)
Depreciation for the year - - (931) (829) (1,679) (1,984) (1,390) - (6,813)
Deprediation on disposals - - - - 6 - - - 6
As at 31 December 2017 - @878)  (55814) (84d6)  (19,771) (5376)  (10,295) - (100,580)
Deprediation for the year - - (930) (904) (1,795) (1,782 (1,330) - (6,741)
Deprediation on disposals - - - - - - 574 - 574
As at 31 December 2018 - (878)  (56,744) (9,350)  (21,566) (7,158)  (11,051) - (106,747)
Allowance for impairment loss:
As at 1 January 2017 - - - - - - - - -
As at 31 December 2017 - - - - - - - - -
Increase during the year - - - (522) (1,880) 9,675) - (@30)  (12,507)
As at 31 December 2018 . - - (522)  (1,880)  (9,675) - (430)  (12,507)
Net book value:
As at 31 December 2017 109,435 - 13,078 4,668 7148 11139 10473 181 156,122
As at 31 December 2018 109,435 - 12,148 4,686 4,592 - 9,143 - 140,004
Depreciation for the year
2017 (iIncdluded in selling and administrative expenses) 6,313
2018 (Incdluded in selling and administrative expenses) 6,741
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(Unit: Thousand Baht)

Separate financial statements
Fumniture, Assets under
- Land Buidings Building fixtures Motor installation S
improvement improvement andoffice  vehicles  and under
equipment construction
Cost:
As at 1 January 2017 2,331 878 51,997 12,714 21,787 19,335 - 109,042
Additions - - - - 1,291 1,406 - 2,697
Disposals - - - - (25) - - (25)
Transfer in (out) - - - - - - - -
As at 31 December 2017 2,331 878 51,997 12,714 23,053 20,741 - 111,714
Additions - - - - 648 - 1,020 1,668
Disposals - - - - - (574) - (574)
Transfer in (out) - - - 1,020 - - (1,020) -
As at 31 December 2018 2,331 878 51,997 13,734 23,701 20,167 - 112,808
Accumulated depreciation:
As at 1 January 2017 - 878)  (51,608) (7,509)  (16,697) (8,886) - (85,578)
Depreciation for the year - - (86) (749) (1,183) (1,385) - (3,403)
Depreciation on disposals - - - - 1 - - 1
As at 31 December 2017 - (878)  (51,694) (8,258) (17,879  (10,271) - (88,980)
Depreciation for the year - - (86) (790) (1,216) (1,327) - (3,419)
Depreciation on disposals - - - - - 574 - 574
As at 31 December 2018 - (878)  (51,780) (9,048)  (19,095)  (11,024) - (91,825)
Net book value:
As at 31 December 2017 2,331 - 303 4,456 5174 10,470 - 22,734
As at 31 December 2018 2,331 - 217 4,686 4,606 9,143 - 20,983
Depreciation for the year
2017 (Included in selling and administrative expenses) 3,403
2018 (Included in selling and administrative expenses) 3,419

As at 31 December 2018, 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 43 million (2017: Baht 36 million) (The Company only: Baht 39 million,

2017: Baht 36 million).

In addition, the Group evaluated impairment of machinery by comparing the carrying amount of the cash

generating units to their recoverable amounts. The recoverable amounts are determined based on the value

in use by using cash flow projections approved by the management, and discounting to their present value

using the pre-tax discount rate reflecting specific risks relating to the Group.
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16. Intangible assets

The net book value of intangible assets as at 31 December 2018 and 2017 is presented below.
(Unit: Thousand Baht)

Cost 3817 3,299 3,614 3,096
Less: Accumulated amortisation (2,991) (2,763) (2,861) (2,656)
Net book value 826 536 753 440

A reconciliation of the net book value of intangible assets for the years 2018 and 2017 is presented below.

(Unit: Thousand Baht)

Net book value at beginning of year 536 765 440 643
Acquisition of computer software 518 31 518 31
Amortisation during the year (228) (260) (205) (234)
Net book value at end of year 826 536 753 440
17. Bank overdrafts

(Unit: Thousand Baht)

Bank overdrafts MOR 885

18. Trade and other payables

(Unit: Thousand Baht)

Trade payables - related parties 12 at 4,394 8,983
Trade payables - unrelated parties 96,629 97,096 93,304 91,601
Other payables - related parties 293 1,652 293 1,480
Other payables - unrelated parties 7,588 4,978 6,802 4,111
Other payables - accrued construction 274 1,953 274 1,953
Accrued expenses - related parties - 80 - 80
Accrued expenses - unrelated parties 13,577 13,384 13,370 13,198
Total trade and other payables 118,373 119,190 118,437 121,406
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19. Other current liabilities
(Unit: Thousand Baht)

Accrued withholding tax 6,083 5,451 5,951 5,287
Accrued dividend 5,670 5,506 5,670 5,506
Deposit from customers 1,188 1,188 1,188 1,188
Others 5,718 2,811 5,445 2,646
Total other current liabilities 18,659 14,956 18,254 14,627
20. Provision for long-term employee benefit

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

after they retire and other long-term employee benefits from the Company, is as follows:
(Unit: Thousand Baht)

Provision for long-term employee benefits at 18,076 17,085 14,715 13,579

beginning of year

Included in profit or loss:

Current service cost 3,168 2,738 2,384 2,155

Interest cost 472 465 402 397

Write off during the year - (553) - -

Actuarial loss (gain) of other long-term employee benefits

Demographic assumptions changes - 37 - 31
Financial assumptions changes : 141 - 116

Experience adjustments - (456) - (367)

Included in other comprehensive income:

Actuarial loss (gain) arising from

Demographic assumptions changes - 291 - 255
Financial assumptions changes - 813 - 698
Experience adjustments - (854) - (846)
Benefits paid during the year (3,962) (1,631) (2,572) (1,303)
Provision for long-term employee benefits at end of year 17,754 18,076 14,929 14,715
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Line items in profit or loss under which long-term employee benefit expenses are recognised in selling and
administrative expenses of Baht 3,640 thousand (the Company only: Baht 2,786 thousand) (2017: Baht 2,650
thousand, the Company only: Baht 2,552 thousand)

The Company and its subsidiary expect to pay Baht 1.78 million of long-term employee benefits during the next
year (The Company only: Baht 1.63 million) (2017: Baht 4.60 million, The Company only: Baht 2.84 million).

As at 31 December 2018, the weighted average duration of the liabilities for long-term employee benefit is 9.03 years
and 5.79 years (The Company only: 9.03 years) (2017: 9.03 years and 5.79 years, The Company only: 9.03 years).

Key actuarial assumptions used for the valuation are as follows:

(Unit: Percent per annum)

Discount rate 1.89% - 2.24% 1.89% - 2.24% 2.24% 2.24%
Salary increase rate 5% 5% 5% 5%
Staff turnover rate 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 2018 and 2017 is summarised below:
(Unit: Million Baht)

Discount rate (1.74) 2 (1.51) 1.73
Salary increase rate 1.85 (1.63) 1.61 (1.42)
Staff turnover rate (1.85) (1.02) (1.60) 0.84

(Unit: Million Baht)

Discount rate (1.33) 1.53 (1.14) 1.31
Salary increase rate 1.22 (1.09) 1.06 (0.94)
Staff turnover rate (1.41) 0.80 (1.21) 0.67
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On 13 December 2018, the National Legislative Assembly passed a resolution approving the draft
of a new Labour Protection Act, which is to be published in the Royal Gazette. The new Labour
Protection Act stipulates additional legal severance pay rates for employees who have worked for an
uninterrupted period of twenty years or more. Such employees are entitled to receive compensation
of not less than that of the last 400 days, based on the final wage rate. This change is considered
a post-employment benefits plan amendment and the Company and its subsidiary have additional
liabilities for long-term employee benefits of Baht 3.6 million (The Company only: Baht 3.2 million).
The Company and its subsidiary will reflect the effect of the change by recognising past services costs

as expenses in the income statement of the period in which the law is effective.

21. 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% of its net profit after deducting accumulated deficit brought

forward (if any), until the reserve reaches 10% of the registered capital. The statutory reserve is not

available for dividend distribution. At present, the statutory reserve has fully been set aside.
22. Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)
Consolidated financial Separate financial
statements statements
2018 2017 2018 2017
Purchase of finished goods 666,810 679,668 749,835 759,857
Salaries and wages and other employee benefits 105,388 106,170 88,039 86,985
Depreciation 25,519 24,231 23,042 21,666
Amortisation expenses 228 260 205 234
Repairs and maintenance expenditure on property 5,004 5,352 2,846 2,911
and equipment

Allowance for doubtful debt (reversal) (1,684) 1,820 (1,642) 711
Write-off of accounts receivable 1,169 12,739 1,169 7,323
Reduction of cost of inventory to net realisable value 1,589 1,064 1,379 748
Provision for long-term employee benefit 3,640 2,650 2,786 2,552
Operating lease expense 1,979 1,844 1,735 1,556
Loss on impairment of investment in subsidiary - - 18,561 -
Loss on impairment of equipment 12,507 - - -
Raw materials and consumables used 58,919 60,055 - -
Changes in inventories of finished goods and (5,880) 28,302 (1,229) 32,728

work in process
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23. Income tax

23.1 Income tax expenses

Income tax expenses for the years ended 31 December 2018 and 2017 are made up as follows:
(Unit: Thousand Baht)

Current income tax:
Current income tax charge during the year 36,501 35,906
Deferred tax:
Relating to origination and reversal of
temporary differences (1,296) (522)

Income tax expense reported in the

statements of comprehensive income 35,205 35,384

36,501 35,906
(1,968) (579)
34,533 35,327

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

(Unit: Thousand Baht)

Accounting profit before tax 165,591 173,404 166,831 182,762
Applicable tax rate (%) 20 20 20 20
Accounting profit before tax multiplied by

income tax rate 33,118 34,681 33,366 36,552
Effects of:

Non-deductible expenses 567 2,610 560 1,512

Additional deductible expense allowed (253) (263) (8) (18)

Tax exempted income (1,593) (2,932) (1,593) (2,932)

Others (1,292) 22 (1,370) 22
Temporary differences which may not be utilised 2,968 arv 3,578 191
Unused tax losses which may not be utilised 1,690 1,057 - -
Total 2,087 971 1,167 (1,225)
Income tax expenses reported in the statements

of comprehensive income 35,205 35,384 34,553 35,327
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23.2  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 2018 and 2017 are as follows:
(Unit: Thousand Baht)

Deferred tax relating to income tax effect of:

Actuarial losses

23.3 Deferred tax assets/liabilities

The components of deferred tax assets and deferred tax liabilities are as follows:
(Unit: Thousand Baht)

Deferred tax assets

Allowance for diminution in value of inventories 1,648 - 1,648 -
Provision for long-term employee benefits 2,986 3,615 2,986 2,943
Total 4,634 3,615 4,634 2,943
Deferred tax liabilities
Accumulated depreciation - Plant and equipment 3,946 4,614 3,946 4,613
Deferred rental income 673 283 673 283
Total 4,619 4,897 4,619 4,896
Deferred tax assets - net 15 671 15 -

Deferred tax liabilities - net - 1,953 . 1,953

As at 31 December 2018, the Company and its subsidiary had temporary differences totaling Baht 13.6 million
(2017: Baht 20.4 million) (The Company only: Baht 17.9 million, 2017: Baht 17.9 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.
As at 31 December 2018, the subsidiary had unused tax losses totaling Baht 13.7 million (2017: Baht 5.3 million).

Deferred tax assets have not been recognised as the subsidiary believes future taxable profits may not be

sufficient to allow utilisation of the unused tax losses.
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Details of expiry date of unused tax loss are summarised as below:
(Unit: Thousand Baht)

As at 31 December 2022 5,290 5,290

As at 31 December 2023 8,448 - - -
13,738 5,290 - -

24, Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of
the Company (excluding other comprehensive income) by the weighted average number of ordinary

shares in issue during the year.

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

Basic earnings per share

Profit attributable to equity 130,550 138,108 17,850 17,850 7.31 7.74
holders of the Company

Basic earnings per share

Profit attributable to equity 132,298 147,435 17,850 17,850 7.41 8.26
holders of the Company
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25. Segment information
Operating segment information is reported in a manner consistent with the internal reports that
are regularly reviewed by the chief operating decision maker in order to make decisions about the

allocation of resources to the sesment 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 sesments 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.

The Company and its subsidiary aggregated the operating segments of fire alarm and safety box and
presented them as security equipment segment. The aggregated operating segments have similar

economic characteristics and are similar in 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 2018 and 2017, respectively.
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26.

27.

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

as reflected in these financial statements pertain to the aforementioned geographical reportable segment.

Major customer

For the year 2018, the Company and its subsidiary had revenue from a major customer in the amount
of Baht 172 million arising from sales belonging to the chemical product segment (2017: the Company
and its subsidiary had revenue from a major customer in the amount of Baht 131 million arising from

sales belonging to the chemical product segment).

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 rates of 3% or 5% of the employee basic salary based on the length of employment
and the employees voluntarily contribute to the fund monthly at the rates between 3% and 15% of
the 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. The contributions for the year 2018
amounting to approximately Baht 1.52 million (2017: Baht 1.62 million) (The Company only: Baht 1.20 million

2017: Baht 1.29 million) were recognised as expenses.

Dividends

Total dividends  Dividend per share

Dividends SRR (Million Baht) (Baht)

Final dividends for 2016 Annual General Meeting of the 89.25 5.00

shareholders on 27 April 2017

Final dividends for 2017 Annual General Meeting of the 80.32 4.50

shareholders on 19 April 2018

There were 900 shares that were not entitled to dividend payment, totaling Baht 4,050 (2017: Baht
4,500), from the Company as their depository terms were not in compliance with the practices of
Thailand Security Depository Co., Ltd. Therefore, the Company recognised for actual dividend paid
amounting to Baht 80.32 million (2017: Baht 89.25 million) in the financial statements.
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28. Commitments and contingent liabilities
28.1 Capital commitment
As at 31 December 2018, the Company had capital commitments of approximately Baht 0.8 million

(2017: Baht 2.0 million), relating to the construction of building improvement for rent.

28.2 Operating lease agreement commitments
The Company and its subsidiary entered into several agreements in respect of the lease of land, building

space and equipment. The terms of the agreements are generally between 1 to 4 years.

Future minimum lease payments of the Company and its subsidiary required under these non-cancellable

operating lease contracts are as follows:
(Unit: Million Baht)

Consolidated financial statements  Separate financial statements

2018 2017 2018 2017

Payable:
Inup to 1 year 1.2 0.8 1.2 0.8
In over 1 and up to 4 years 0.3 0.7 0.3 0.6

28.3 Guarantees
a) The Company has guaranteed bank credit facilities of its subsidiary company amounting to Baht
5 million (2017: Baht 5 million).
b) Asat 31 December 2018, there were outstanding bank guarantees of approximately Baht 12 million
(2017: Baht 11 million) issued by banks on behalf of the Company and its subsidiary, mainly
provided for the use of electricity, and certain performance bonds as required in the normal

course of business. (The Company only: Baht 10 million, 2017: Baht 9 million).

28.4  Letter of credit
As at 31 December 2018, the Company had unused letter of credit amounting to USD 47,288
(2017: USD 74,032). (The Company only: USD 22,874).

28.5 Litigation
On 17 August 2017, a plaintiff filed a civil lawsuit against the Company with the Samut Prakan Provincial Court,
claiming damages amounting to Baht 1.2 million for a car accident caused by the Company’s driver. The Company
was sued as the second defendant, as the employer of the driver, and The Viriyah Insurance Public Company

Limited was sued as the third defendant, as the insurer of non-life insurance for the car involved in the accident.

There was a condiliation meeting on 24 April 2018, at which the lawyer of the joint defendant (The Viriyah
Insurance Public Company Limited) agreed to pay compensation of Baht 0.6 million to the plaintiff,
in accordance with the plaintiff’s proposal. Subsequently, on 24 May 2018, the plaintiff received the compensation
of Baht 0.6 million from the joint defendant (The Viryah Insurance Public Company Limited), and since there was
no intention to pursue the case further the plaintiff petitioned to withdraw the case filed against all defendants

on the same date.
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29. Fair value hierarchy
As at 31 December 2018 and 2017, the Company and its subsidiary had the assets and liabilities that

were measured at fair value using different levels of inputs as follows:
(Unit: Million Baht)

Assets for which fair value is disclosed

Other investments - Unit trust 114 - 114
Investment properties - 1,533 1,533
Liabilities for which fair value is disclosed

Derivatives - Foreign currency forward contracts 1 - 1

(Unit: Million Baht)

Assets for which fair value is disclosed

Other investments - Unit trust 115 - 115
Investment properties - 1,508 1,508
Liabilities for which fair value is disclosed

Derivatives - Foreign currency forward contracts 2 - 2

(Unit: Million Baht)

Assets for which fair value are disclosed
Other investments - Unit trust - 114 - 114
Investment properties - - 1,653 1,653
Liabilities for which fair value are disclosed

Derivatives - Foreign currency forward contracts - 1 - 1

(Unit: Million Baht)

Assets for which fair value is disclosed

Other investments - Unit trust - 115 - 115
Investment properties - - 1,613 1,613
Liabilities for which fair value is disclosed

Derivatives - Foreign currency forward contracts - 2 - 2
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30. Financial instruments

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

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 manufacturers and distributors.
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 2018 and 2017, 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

2018
Fixed interest rates . Non- .
Floating . Effective
Within 1-5 Over . interest Total .
interest rate . interest rate

1lyear years 5years bearing
Financial assets
Cash and cash equivalents - - - 539 - 539 Note 7
Current investments 525 - - - - 525 Note 8
Trade and other receivables - - - - 164 164 -
Other investments - - - - 100 100 -

525 - - 539 264 1,328
Financial liabilities
Trade and other payables - - - - 118 118 -
Deposit from customers - - - - 25 25 -

. . - - 143 143
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(Unit: Million Baht)

Financial assets

Cash and cash equivalents - - - 176 - 176 Note 7
Current investments 844 - - - - 844 Note 8
Trade and other receivables - - - - 189 189 -
Other investments - - - - 100 100 -

844 - - 176 289 1,309
Financial liabilities
Trade and other payables - - - - 115 115 -
Deposit from customers - - - - 24 24 -

- - - - 139 139

(Unit: Million Baht)

Financial assets

Cash and cash equivalents - - - 528 - 528 Note 7
Current investments 525 - - - - 525 Note 8
Trade and other receivables - - - - 164 164 -
Other investments - - - - 100 100 -

525 - - 528 264 1,317
Financial liabilities
Trade and other payables - - - - 118 118 -
Deposit from customers - - - - 26 26 -

- - - - 144 144
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(Unit: Million Baht)

Financial assets

Cash and cash equivalents : - = 173 = 173 Note 7
Current investments 835 - - - - 835 Note 8
Trade and other receivables - - - - 187 187 -
Other investments - - - - 100 100 -

835 - - 173 287 1,295
Financial liabilities
Trade and other payables - - - - 117 117 -
Deposit from customers - - - - 24 24 -

- - - - 141 141

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.

As at 31 December 2018 and 2017, the balances of financial assets and liabilities denominated in foreign

currencies are summarised below.

US dollar 271 71 32. 2848 32.6148 325146 - 32.8472

Euro - - 0.01 - 37.4882 -

US dollar 2.71 32. 2848 32.6148 325146 - 32.8472

Euro - - 0.01 - 37.4882 -
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As at 31 December 2018 and 2017, foreign exchange contracts outstanding are summarised below.

The Company

US dollar 1.95 - 32.4350-33.2940 18 January 2019 to
21 June 2019

US dollar - 0.23 32.3500-32.6500 9 April 2019 to
24 May 2019

Euro 0.01 - 38.1750 17 May 2019

Subsidiary

US dollar 0.02 - 32.8500 24 May 2019

The Company

US dollar 2.20 - 33.0050 - 33.8025 17 January 2018 to
12 March 2018

30.2  Fair value of financial instruments
Since the majority of the Company and its subsidiary’s financial instruments are short-term in nature
or 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. The estimated

fair values of the derivatives are as follows:

(Unit: Million Baht)

Derivatives

Forward exchange contracts (0.55) (1.63) (0.54) (1.63)
(Bought)

Forward exchange contracts 0.04 - 0.04 -
(Sold)
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The methods and assumptions used by the Company and its subsidiary in estimating the fair value

of financial instruments are as follows:

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

b) 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.

31. 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 2018,
the Group’s debt-to-equity ratio was 0.11:1 (2017: 0.11:1) and the Company’s was 0.11:1 (2017: 0.11:1).

32. Reclassification
Certain amounts in the consolidated statement of comprehensive income for the year ended 31
December 2017 have been reclassified to conform to the current period’s classification but with no

effect to previously reported profit or shareholders’ equity. The reclassifications are as follows:
(Unit: Thousand Baht)

Consolidated financial statements Separated financial statement
For the year ended 31 December 2017
As previousl: As previousl
As reclassified P Y As reclassified P 7
reported reported

Selling expenses 41,902 38,033 39,872 36,004
Administrative expenses 89,049 92,918 73,712 77,580
33, Approval of financial statements

These consolidated and separate financial statements have been approved by the Board of Directors
on 22 February 2019.
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Management Explanation and Analysis

Operating Results

Thailand’s economy accelerated notably in 2018, GDP expanded to 4.3%. After years of lagging its neighbors, Thailand’s
economy is finally catching up with the economic boom in Southeast Asia, fueled by a global trade recovery and a
flood of visitors from China. The government is ramping up spending on infrastructure projects to support growth.
The company profit attributable to equity holders of the Company baht 130.6 million, decrease 5.5 percent from

prior year. Earing per share was 7.31 Baht.

Revenues:
The Company’s total revenues dropped 0.7 percent to baht 1,140.6 million from baht 1,132.2 million in the

previous year, the details of which were as follows:

Industrial Chemicals Trading Business

The income from selling industrial chemicals increased by 1.6 percent to baht 991.6 million from baht 976.4 million in
the previous year. Although most businesses were adversely affected by the economic slowdown, the Company was
able to expand the market of Lubricant Oil & Petrochamical and Electronic which total revenue increased over last year.

In addition, commission income from this business decreased 27.5 percent to baht 8.0 million to baht 5.8 million.

Property Rental Business

The income from rental properties decreased by 9.3 percent from baht 119.4 million to baht 108.3 million in the
previous year. This was mainly attributable to some tenants did not renew Lease Contract upon its expiration.
Noteworthy was the fact that the rental from third parties accounted for 97.0 percent while the rental from

the related parties accounted for only 3.0 percent.

Security, Fire Alarm Business and service
The income from selling safes and fire alarm systems as well as from providing related services amounted to
baht 9.7 million, a decrease of 44.3 percent from previous year. The decrease was mainly due to the slowdown in

the real estate business.

Oleochemicals Business

In March 2013, the Company purchased an Oleochemical production facility which is located in Navanakorn Industrial
Estate. The Company made investments to modify the machinery and streamline the production processes. The objectives
were to enhance efficiency and to reduce costs. Moreover, the Company developed new products that met customer
needs. The plant produced products for many industries including, among others, car tyres, laundry detergents and
cleaning products, paints and surface coatings. Approximately 91.0 percent of productions are for domestic market and

9.0 percent for export. Domestic market revenue decreased by 0.5 percent from 2017 so as export.
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Other Income
Other income decreased by 17.4 percent from baht 27.4 million to baht 22.6 million in the previous year,

mainly due to lower interest rate and others.

Grossprofit:
Grossprofit of the Company and its subsidiary decreased by 2.2 percent from baht 287.9 million to baht 281.6 million.

This could be categorized by type of business as follows:

Chemicals Trading Business
Grossprofit from chemicals trading business amounted to baht 222.0 million, an increase of baht 9.4 million or
4.4 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.

Property Rental Business
Grossprofit from propertyrental business amounted to baht 52.5 million, a decrease baht 12.5 million or 19.2 percent

from previous year. This was mainly due to some tenants did not renew Lease Contract upon its expiration.

Security and Fire Alarm Business
Grossprofit from security and fire alarm business amounted to baht 3.7 million, a decrease of baht 2.0 million
or 35.3 percent from the previous year. This was mainly due to sales contraction and the increase in cost of

this business.

Oleochemical Business
Grossprofit of baht 3.5 million decrease by baht 1.2 million or 25.1 percent due to contraction of tyre business
and export, increasing cost of raw materials in agriculture, production volume below break-even point. This

profit has been included in Chemical Trading Business.

Expenses

Selling and administrative expenses and other expenses decreased by 2.3 percent or baht 3.3 million from
previous year from baht 142.0 million to baht 138.7 million mainly due to loss on asset impairment of baht
13 million, unrealized loss of foreign exchange and corporate income tax decreased by baht 0.2 million or 0.5

percent from previous year from baht 35.4 million to baht 35.2 million.

Profit for the Year
The total profit attributable to equity of the company for the year 2018 decreased by 5.5 percent from previous
year from baht 138.1 million to baht 130.4 million.
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Earnings per Share

The earnings per share was baht 7.31, compared to the earnings per share of previous year at baht 7.74.

Financial Position
Assets
As of 31 December 2018, the total assets of the Company and its subsidiary amounted to baht 2,003.0 million,

an increase of baht 57.2 million or 2.9 percent over previous year. The related details are as follows:

Unit: Million Baht

As of 31 Dec 2018 As of 31 Dec 2017 Increase (Decrease) %
Current Assets 1,495.4 1,413.9 81.5 58
Non-current Assets 507.6 531.9 (24.3) (4.6)
Total Assets 2,003.0 1,945.8 57.2 2.9

Current Assets

As of 31 December 2018, the current assets amounted to baht 1,495.4 million, an increase of baht 81.5 million

from previous year. This was mainly due to the following:

« (Cash and cash equivalents increased by baht 363.6 million.

« Short-term investments decreased by baht 319.0 million. The net was derived from the operation profit
after dividend paid.

« Trade and other receivables decreased by baht 24.3 million or by 12.9 percent from previous year.

« Short-term loans and accrued interest from related parties increased by baht 53.0 million.

« Inventories (net) amounted to baht 204.9 million, increased baht 9.2 million.

« Other current assets amounted to baht 9.0 million, increased baht 1.0 million from previous year.

Non-current Assets

As at 31 December 2018, the non-current assets amounted to baht 507.6 million, decreased baht 24.3 million

or by 4.6 percent from previous year, with details as follows:

+ Other investments remained unchange from previous year. The company had investment in property fund
units which were purchased at a cost of baht 100 million.

 Investment properties decreased by baht 9.8 million, due to deprecation and amortization.

» Property, plant and equipment decreased by baht 16.1 million.

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

 Deferred tax asset and other non-current assets increase by baht 1.3 million.
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Quality of Assets
The Company and its subsidiary performed impairment reviews in 2018 for land, building and equipment or

other intangible assets of which market value had been disclosed in financial remarks.

Trade and Other Receivables
As of 31 December 2018, trade and other receivables amounted to baht 164.2 million the details were

summarized as follows:
Units : Million Baht

Types of Account Receivables Amount %
Account receivables - related parties 0.1 0
Account receivables - non-related parties 169.9 103.5
Other receivables 1.1 0.7
Less allowance for doubtful debts (6.9) (4.2)
Total trade and other receivables 164.2 100.0

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 2018 was 59 days,

compared with previous year’s average collection period of 66 days.

The allowance for doubtful debts of the Company and its subsidiary amounted to baht 6.9 million.

The management believed that no additional credit risk beyond the amounts provider.

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 4.0 times, compared to previous year’s inventory turnover

at 4.2 times. The average selling period was 91 days compared with previous year at 87 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 2018 was 9.6 times, compared to 9.5 times in previous year.

This indicated liquidity improvement.
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Sources of Funds
As of 31 December 2018, the total liabilities and shareholders’ equity of the Company and its subsidiary
amounted to baht 2,003.0 million, an increase of baht 57.2 million or 2.9 percent from the previous year. The

related details were as follows:
Unit : Million Baht

Current Liabilities 155.3 148.4

Non-current Liabilities a2.7 42.4 0.3 0.7

Total Liabilities 198.0 190.8 7.2 3.8

Shareholders” Equity 1,805.0 1,755.0 50.0 2.9
Total Liabilities and Shareholders’ Equity 2,003.0 1,945.8 57.2 2.9

Liabilities

The current liabilities amounted to baht 155.3 million, increased baht 6.9 million from previous year. This was
mainly due to the increase of baht 0.9 million in bank overdraft, decrease of baht 0.8 million in trade and other
payables, while increase of baht 3.1 million in income tax payable and increase of baht 3.7 million in other

current liabilities.

The non-current liabilities amounted to baht 42.7 million, which increase by baht 0.3 million from previous year.
This was due to the increase of baht 2.6 million in deposits from customers, the decrease of baht 0.3 million in

the provision for long-term employee benefits and the decrease of baht 2.0 million in deferred tax.

The shareholders’ equity amounted to baht 1,805 million, an increase of baht 50.0 million from the previous year.
This was mainly due to the performance in 2018 with a net profit of baht 130.4 million and the dividend payment
of baht 80.3 million and equity attributable to non-controlling interests of the subsidiary baht (0.2) million.

Statements of Cash Flows
As of 31 December 2018, the cash and cash equivalents of the Company and its subsidiaries amounted to

539.4 million Baht, the details of which were as follows:
Units: Million Baht

Net cash from operating activities 168.7 114.0 54.7 48.0
Net cash from (used in) investing activities 273.9 (299.2) 573.1 (191.5)
Net cash used in financing activities (78.9) (88.4) (9.4) (10.6)
Net increase (decrease) in cash and cash equivalents 363.6 (273.6) 637.2 (232.9)
Cash and cash equivalents at the beginning of year 175.7 4493 (273.6) (60.9)
Cash and cash equivalents at end of year 539.4 175.7 363.6 206.9
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2. Details of directors of subsidiaries

Information on the positions of executives in the company and subsidiaries

1). Mr. Aswin Techajareonvikul
2). Mr. Somchai Chaisuparakul
3). Mr. Sutthichai Sungkamanee

A
B
B
4). Mrs. Pimpana Peetathawatchai B
5). Pol.Lt.Gen Patrachai Hiranyaveja B
6). Mrs. Kamonwan Sivaraksa B

B

7). Miss Nutt-hathai Thanachaihirunsiri

1. F.B. (Thailand) Limited A = Chairman

B = Director

Important information of the subsidiary

1. List of authorized directors of subsidiaries

Subsidiary Company :
F.B. (Thailand) Limited
1. Mr. Aswin Techajareonvikul
2. Miss Nutt-hathai Thanachaihirunsiri

The Names and number of directors who have authority to sign on behalf of the Company are as follows:

Two directors jointly sign and affixes the company seal.

White Group Public Company Limited / 2 O 9



/ANNUAL REPORT 2018






White Group Public Company Limited

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

Tel. 66 (0) 2390-2445-54 , 66 (0) 2391-7648-53
Fax 66 (0) 2381-9990 , 66 (0) 2381-2975
info@whitegroup.co.th

usen 13rindu 911 (rsU)

75 5993108 nUUAVLIN 42 IVauwWs:lvuy
IVAAAVING NSIINW< 10110
0-2390-2445-54 , 0-2391-7648-53
0-2381-9990 , 0-2381-2975
info@whitegroup.co.th





