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A010UN1INISIU Financial Highlights >>

4IUtNISWUSIV Financial Status >>

ﬁum”wé'mu 1,423.02 1,346.72 1,226.8 1,402.90 1,333.37 1,217.95
Total Assets

wiiZusiu 184.36 196.42 185.27 178.16 192.00 181.67
Total Liabilities

duedfjiioruretuFuny 1,287.99  1,149.84 104122  1,22474  1,141.36  1,036.28
Equity attributable to owners of the company

wausznauns Operating Performance >>

719lfennisune 899.59 1,005.43 927.66 874.96 985.25 913.51
Sales Income

sglfisu 1,015.90 1,102.69 1,021.63 988.52 1,080.75 1,005.86
Total Revenues

elEsu 15.10 9.16 10.34 14.81 8.82 10.25
Other Income

A lstuau 317.38 297.91 251.05 308.08 290.97 246.33
Gross Profit

lsgnadiuiifuvesgfiofuuesudime 168.47 175.56 134.01 163.70 172.02 131.30
Profit attributable to equity holders of the company

das1daun1Insitu Financial Ratio >>

DRTIAIUANINARDI (1W11) 7.55 6.05 5.74 7.69 6.09 5.77
Liquidity Ratio (Time)

dasnilsgninesielisu (Fevaz) 16.60 15.93 13.13 16.56 15.92 13.05
Return on Total Revenues (%)

sasnaneuunUAedILTeILlior (Fouaz) 14.12 15.97 13.26 13.84 15.74 13.04
Return on Equity (%)

SasnanouunuAeFuNIndsu (Fovas) 12.18 13.57 11.14 11.97 13.40 10.97
Return on Total Assets (%)

™
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KU29OKU Per Share >>

flsgnadeiu (um) 9.44 9.84 7.51 9.17 9.64 7.36
Earning Per Share (Baht)

Ruifunanonu (um) n/a 4.50 3.75 n/a 4.50 3.75
Dividends Per Share (Baht)

dueagfevuresuiEimy deviu (Umn) 69.35 64.41 58.33 68.61 63.94 58.05
Equity attributable to owners of the company

White Group Public Company Limited 1




N1SNA Mission >>

N1sNYaJIIs1 Ad msinme‘iuﬁ‘llvT;oU§msTﬁﬁuanﬁ'1 FIGI0 WL
vavaaua:zus=ansniwluns:usun1suandolandnnssunaINKany
nJUeroulwuntun'ﬂhnuaun'lsi"usqsduamnmlwatmnnnnumw
IumsuwuutunamInnvu

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.

WHITE GROUP

PUBLIC COMPANY LIMITED
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goslan WWeadaiwisasSuds:nunIsusSNISLNanAI
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>> Anwvinoiunmonuinuinalulagegiinotlol wsouny
JodnousuwuniuuazioduuuiungnAwekn1anu
inAluladikuy uazuuslduyeinannaidn

>> dousoulunisweuunuannmuznuanA INagIgLIWLY
Uszansniwuazanaunulunisuan

>> Junuiniumsgiusnuaniwionadsy suldumsuaninl
A2WSUTNYDUNDFIAU

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

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

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

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

>> Being a responsible citizen in the business
society by taking proper care of the environment.
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In year 2011, generating an earning per share of 9.44
baht per share, enabling the company to propose
a dividend payment of 4.50 baht per share which is

the same as that in the previous year.

Despite business disruption from the severe natural disasters inside and outside
the country, we manage to achieve satisfactory performance in year 2011, generating
an earning per share of 9.44 baht per share, enabling the company to propose

a dividend payment of 4.50 baht per share which is the same as that in the previous year.

Our success was made possible thanks to our core competencies, namely, focus in
performance chemicals business, long time relationship with customers, technical
ability of operation staff and culture of being a lean organization. Changes in the
market environment are inevitable but we believe firmly in maintaining and
strengthening our core competencies which have proven to be the critical success

factors in business.

Year 2012 will be full of uncertainties and we shall face such threats with strong
determination and hard work. Since we are fortunate enough to have a strong
financial position, we hope we shall be able to materialize opportunities in the

acquisition of some businesses which offer synergies and support growth.

We shall also initiate a project to study business opportunity in newly emerged
neighboring countries. We believe that we are able to reverse our knowledge and

fechnology to those markets and hopefully become a regional player in the years to come.

We continue our initiative fo support the CSR program and we are pleased that
our company and our staff have participated in appropriate activities to help the flood

victims last year.

Once again, I would like fo express our sincere appreciation for the support from
customers, suppliers, financial institutions, government offices and shareholders.
In addition, the continued success of this company owes enormously to the devotion

from our loyal staff members to whom I would like to offer our heartfelt thanks.

White Group Public Company Limited 5

On behalf of

the Board of Directors
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Somchai Chaisuparakul
Managing Director




ACU=NSSUNISUSEN Board of Directors >>

uregsuns Tlodniulnsizk
Mr. Surin Osathanugrah
nssunis

Director
>>

ulwwdaa  duvdu
Mr. Salin Pinkayan
NSSUNI1SD&S:

Independent Director
<<

u1ldniunsniud  ASAYAD
Miss Chantrakarn Srisawadi
NSSUNISdas:

Independent Director
>>
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ulwdns  UsAdung
Mr. Sidh Prarusudamkerng
Us:sUunssuNIs, NSSUNISDES:

Chairman, Independent Director
<<

ureds:din qyu
Mr. Prasong Sukhum
59JUs:51UNSSUNS

Vice Chairman
>>

urwsau  Tedniulnsizk
Mr. Ratch Osathanugrah

nssunis

Director
<<

UA. OS.WUWWU Jasiyde
Assist Prof. Dr. Pimpana Peetathawatchai
nssuN1sads:

Independent Director
>>

uwwdaude  Tvofnsina
Mr. Somchai Chaisuparakul

NssuNIs
Director
<<

ulJoisyn  L¥adun

Ms. Araya Tejanant

nssunislazlaziunis

Director & Secretary
>>
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Operating Results
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Overall, the Thai economy in 2011 grew just 0.1%,
compared to 7.8% in 2010. This was mainly due to the
slowdown of the global economy and the natural disasters
including Tsunami in Japan on 11 March 2011 and
Thailand's worst flood of the past five decades which fook
place in the last quarter of 2011. For the first time in
Thailand's history, the flood inundated the country's seven
key industrial estates in Ayutthaya and Pathum Thani
provinces at the same time. As a result, all industrial sectors
were adversely affected. The industries that were hardest hit

included automobiles and electronics.

Revenues:

Although the offices and warehouses of White Group
Public Company Limited and its subsidiary were not directly
affected by the disaster as they were located outside the
flooded areas, but over 20% of their customers' factories
and offices were hit by the flood. Their production and sale
had to be put on hold temporarily. As a result, the total
revenues of the Company and its subsidiary decreased 8%
from 1,102.7 million baht in 2010 to 1,015.9 million baht in

2011. The related details are as follows:

White Group Public Company Limited 9
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Industrial Chemicals Business

The overall economic slowdown and the impact from
the flood caused the sales revenues of industrial chemicals
to decrease 11% from 985.3 million baht in 2010 to 874.9
million baht in 2011. In particular, in the fourth quarter of
2011, the revenues decreased 23%, as a result of the
decrease in sales volume of the fotal revenues, the sales to
external customers accounted for 98.4% while the sales to
the related parties accounted for 1.6%.

In addition, the Company's commission taken on the
sales of industrial chemicals increased 20% from 6.6 million
baht in 2010 to 7.9 million baht in 2011.

Property Rental Business

The income from the property rental increased 19%
from 88.8 million baht in 2010 to 105.6 million baht in 2011.
This was mainly due to the increase in the occupancy rate
of buildings and the increase of warehouses space which
were newly built and rental commenced in June 2011.

Of the total rental income, the income from fenants
external for 93% while the income from the related parties

accounted for 7%.

Security and Fire Alarm Systems Business

The income from selling security and fire alarm systems
as well as the service income increased 23.9% from 22.6
million baht in 2010 to 28.0 million baht in 2011. This was
mainly due to the increase in the sales volume as a result of
the expansion of commercial banks' branch networks and
convenient stores as well as the expansion of construction
investments of both the private and public sectors. All the
income generated by this business was from selling the

products to external customers.

Other Income
Other income increased 64.1% from 9.2 million baht in
2010 to 15.1 million baht in 2011, mainly due to the

increase in the interest income.

10 White Group Public Company Limited
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Profit before Expenses:

The profit of the Company and its subsidiary before
expenses increased 8.3% from 307.1 million baht in 2010 to
332.5 million baht in 2011. The profit classified by type of

business was as follows:

Industrial Chemicals Business

The profit of the industrial chemicals business
amounted to 232.9 million baht, a decrease of 18.1 million
baht or 7.2% from the previous year, mainly due to the
decrease in income from this business. The gross profit of

this business increased 1%, mainly due to baht appreciation.

Property Rental Business

The profit of the property rental business amounted fo
75.1 million baht, an increase of 35.2 million baht from the
previous year. Its rental income increased by 16.8 million
baht while its cost of rental and services decreased by
18.4 million baht, as a result of the adoption of a new
accounting standard by which the depreciation was based

on the period over useful lives of the asset.

Security and Fire Alarm Systems Business
The profit from selling security and fire alarm systems
amounted tfo 9.4 million baht, an increase of 2.5 million

baht or 36.2% from the previous year. This was mainly due

to the increase in the sales income of this business.

White Group Public Company Limited 11




Algie

al¥snelunisunouazuinig fivdusintdousiuay
16.0 Fwum 90 80.7 Awum iy 967 Fwum Fafy
i'\9ﬂw?§qﬁﬂ?mﬂ§uaﬂmﬂmum@qﬁuﬁwmmﬁaLﬂuu“adwqmﬁ
et lEsusuou 7.9 Fuuwm Aadlufesas 9.8 dualise
Buq Widusuou 8.1 ruum Amufesas 10

aumRuldtifynaa A riinous I 16.5 &wum
?1n 50.6 a1uum u 67.1 druum Aedudesaz 32.6
ilosnrrlsnounBEuliiiuiu uazsasmiEuldigedu
mnFowaz 25 lullneu (Hufewvas 30

milsdnsul

aquilsidiaadesandmsull 2554 a0susEny uazufim
goganasnineufesar 4 0 175.7 &wum 1u 168.7
Auum

flscoru

flsrevufindu 9.44 vmderu luvnsidnourlsre
vudeniu 9.84 umeiedu

FuzNIsJu

Funswe

 FUALNATURA 31 Funeu 2554 UFEMY LazLEMEeY
fiRunsndsauiaAusiuiu 1,423.0 uuan fndusan
FuAumaTineusiuiy 76.3 &1uum wieuiufesar 5.7
Taofisnwazidon dail

Expenses

Selling and administrative expenses increased by 16.0
million baht from 80.7 million baht in 2010 to 96.7 million
baht in 2011. This was mainly due to the provision for
reduce to net realizable value of inventories increased by
7.9 million baht, accounted for 9.8%, while the other
expenses increased by 8.1 million baht, accounted 10%.

The corporate income tax increased by 16.5 million
baht or 32.6% from 50.6 million baht in 2010 to 67.1 million
baht in 2011. This was mainly due to the increase in the
profit before corporate income tax as well as the increase in
the tax rate from 25% in 2010 to 30% in 2011.

Profit for the Year

The total comprehensive income of the Company and
its subsidiary for the year 2011 decreased 4% from 175.7
million baht in 2010 to 168.7 million baht in 2011.

Earnings per Share
The earnings per share amounted to 9.44 baht,

compared to the earnings 9.84 baht per share in the

previous year.

Financial Position

Assets

As at 31 December 2011, the total assets of the
Company and its subsidiary amounted to 1,423.0 million
baht, an increase of 76.3 million baht or 5.7% from the

previous year. The related details are as follows:

12 White Group Public Company Limited
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WY : A UUm
Unit: million baht

tu 31 s.A. 54 tu 31 s.a. 53 w (aa) $ova:
As at As at Increase %
31 Dec 2011 31 Dec 2010 (Decrease)
Aunindmiuiisu Current Assets 1,017.4 970.4 47.0 4.8
Funind linyudou Non-current Assets 405.6 376.3 29.3 7.8
FuRUNSNY Total Assets 1,423.0 1,346.7 76.3 5.7
Aunindnyuiisy Current Assets

A SuBumaiudi 31 funeu 2554 ﬁum%wémuﬁau
f91uau 1,017.4 auum \findiusniusumetiney suau
47.0 v Faflunamnen
o QuaAuazsensiiouminEuan WLdusIuIL 292.8
Auum Lf'immﬂﬁm?Lﬁlmﬁudfmﬁmmi ﬁmﬁumaﬁu
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As at 31 December 2011, the current assets amounted
fo 1,017.4 million baht, an increase of 47.0 million baht
from the previous year. This was mainly due to the
following:

e Cash and cash equivalents increased by 292.8
million baht, as a result of the increase in deposits
with commercial banks and financial institutions
as well as the increase in government bonds with
maturity less than three months.

e Short-term investments decreased by 253.1 million
baht, as a result of fund transfers to purchase
additional government bonds with maturity less than
three months.

e Trade and other receivables decreased by 38.7
million baht or 18.7% from the previous year. This
was mainly due fo the 17.9% decrease in revenues in

the fourth quarter of 2011, compared to the same

period of the previous year.

o bl gl“ R
ibe e AN
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e Inventories (net) amounted to 198.9 million baht,

an increase of 47.5 million baht or 31.4% from the
previous year. This was due to the fact that the
Company prepared inventory for regular selling fo
customers but the customer groups who were hit by
the flood did not place their orders in the fourth
quarter of 2011.

Other current assets amounted to 4.0 million baht,
a decrease of 1.5 million baht from the previous
year. This was due to the fact that an advance
payment was made in 2010 for the construction of
a new warehouse. The construction of the warehouse

was completed in 2011.

o Guasuildsiua 100 &wuwm wihiulldeu 1fu Non-current Assets
Guawlumbeamulunomusiu edmduning
founfiaramu 100 &uum

o ofaynIuminditonsamuIRLALSILIL 27.3 Fuuwm

Wogenluseminedl 2554

As at 31 December 2011, the non-current assets
amounted to 405.6 million baht, an increase of 29.3 million
baht or 7.8% from the previous year, with details as follows:

e Other investment amounted to 100 million bahft,

o U3inY uazuitmdesiimsamuieiuiiusiuiu 38.5
Fwuum uazinisdnsidensiniinsznined s1uau
11.2 4uum
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MsFoIRNTILIL 3.5 &wum smhellsuau 2.3
Fruum finnsdeandeufinsgnined s1uau 1.3
Zruum wazdnnsdafnidousnanazaudnsudiud
HUYOONIIUIU 2.2 B1ULM

o Funindlufidaau (gnd) 1dun gendursneufianes
AAAITILIL 0.1 &1UUn 1AAeniinisderenduas
AoufialAosfivdy 0.1 &uuwm wazfinnsdnsmng

321918 UIU 0.2 Aun

equal to the previous year's figure. The company had
investment in property fund units which were
purchased at a cost of 100 million baht.

Investment properties increased by 27.3 million baht.
This was mainly due to the fact that the Company
and its subsidiary purchased additional properties
worth 38.5 million baht during 2011 and that there
was an additional depreciation of 11.2 million baht
during 2011.

Property, plant and equipment increased by 2.1
million baht. During 2011, the Company and its
subsidiary purchased additional fixed assets worth
3.5 million baht disposals fixed assets worth
2.3 million baht and there was also an additional
depreciation of 1.3 million baht during the year.
On the other hand, there was an accumulated
depreciation of 2.2 million baht for the fixed assets
which were disposed of.

Intangible assets (net) such as computer software
decreased by 0.1 million baht. While additional
computer software worth 0.1 million baht was
purchased during the year, the software worth

0.2 million baht was amortized of during the period.

14

White Group Public Company Limited




Annual Report 2011 >>

ATUNTWIDIFUNSWE

UFENY  wazusEngeyssyinn1slsviiunsfegatueanau

mmiLLazqﬂnmﬁvﬁ@ﬁum%"wéﬁhiﬁﬁmuﬁlu Lazmniidiotsdin
FunindAananiensdiesnn Hrzfuiuranusinnisfiesnn
Lﬁ‘l@H’aﬂ"ﬂ?llﬂﬁﬂ’iﬂ‘?ﬂﬁ%ﬂﬁu‘u@d%uﬂ%ijﬁlJ“af‘i’Wi’ﬂﬂ’i’n;ljaﬂ'ﬁ
AnutTsydue Aunswdiu

gnnilnisfuazgnnildu s Judunaiui 31 funeau
2554 $1u7U 168.0 duum agdladail

Quality of Assets

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

e Trade and Other Receivables

As at 31 December 2011, trade and other receivables
amounted to 168.0 million baht the details of which could

be summarized as follows:

e : A1uum
Units: million baht

Uszinnann Types of Account Receivables A1uau Sova:
Amount %

aﬂﬂﬁnqj‘ﬁq—ﬁ@ﬂ’]j‘ﬁLﬁ:U’gsﬁeq Account receivables - related parties 1.9 1.1

G4

aﬂﬂﬁﬂ’]?ﬁ’]-ﬁ’?n’]?ﬁiﬂLﬁlsj’asﬁe\j Account receivables - non-related parties 160.8 95.7

aﬂﬂﬁéu Other receivables 10.6 6.3

G4

i ﬁjLﬁ‘@ﬁﬁﬁqﬁﬂ@zam Less allowance for doubtful debts (5.3) (3.1)

& Y 7] .
TAWPNHUNMTAUASANHLDIU Total trade and other receivables 168.0 100.0

%

nMsNeRUAIoIUTENY LazuFingesilunisunedusn
lunanggeamnesy uazunazgaamnsuidszesnaiiuni
uanenafiy egnslsfimnuudeme uazuemees aunsalfiund
Tnoiadeld 67 5u Wioumddoudifiunilneiadeld 74 Ju

fﬂ"}tﬁaﬂﬁaqﬁﬂwammmﬁﬁm LarusENYeYsIUIL
5.3 A41UUM nlwmmwnmﬂmmLﬁmmnmﬂﬂaumo
Jl,umummuuumhmm?aamLmoﬂuama@ goyuaz aﬂvm

Le

V]ﬂ%i‘ﬁ’]?tl,ﬂu 3 1Aou ﬂll"?"lu’JLLLWEN 0.7 &UUM

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 2011
was 67 days, compared to the previous year's average
collection period of 74 days.

The allowance for doubtful debts of the Company
and its subsidiary amounted to 5.3 million baht. The
management believed that no additional credit risk beyond
the amounts provider. Moreover, the receivables which
were more than three months overdue amounted to just

0.7 million baht.
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Fieufudneudedaiu 6.46 i1 szeziranunvdudieds
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dududndnFrguiliouquamuiing uazusimges
1\'31'53mﬁﬂi*uamﬁmnmﬂuu“amqm'ﬁﬁmﬂiwﬂﬁﬁﬁmufhuLLé'a

anawnaal

o SANEIUANINAAD
SATAIUANNAADLUDILTENY wazuFEmgey Tull 2554
Wiy 7.55 wih Wisufulineu Fawihiu 6.05 i Fedeldi
flanmadesgatiuinn

ukasnuigasdunu

U TuFuRAIuf 31 funau 2554 USENY LaruFungey

(%

ﬂﬁﬁuLLa:éaum@qQ’ﬁaﬁmﬂu‘ﬁmumuﬁqﬁu 1,423.0 AU
WuAiusniuguaneilneu 76.3 auum teedseaziden Al

a

e 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. However, as the flood took place in the fourth
quarter of 2011, remaining inventories were higher than
normal levels. As a result, the inventory turnover amounted
fo 4.55 times, compared to the previous year's inventory
furnover of 6.46 times. As a result, the average selling
period increased from 56 days in 2010 fo 79 days in 2011.

As regards the obsolete finished products that were
impaired, the Company and its subsidiary already reduced

to net reliable value.
Liquidity

e Liquidity Ratio
The liquidity ratio of the Company and its subsidiary
in 2011 amounted to 7.55 times, compared to 6.05 times in
the previous year. This showed that the liquidity was much
higher in 2011.

Sources of Funds

As at 31 December 2011, the total liabilities and
shareholders' equity of the Company and its subsidiary
amounted to 1,423.0 million baht, an increase of 76.3

million baht from the previous year. The related details were

as follows:
WY A UM
Unit: million baht
w31s.n.54 tu31s.n.53 W (aa) Sova:
As at As at Increase %
31 Dec 2011 31 Dec 2010 (Decrease)
Hﬁ?{umunﬂu Current Liabilities 134.8 160.3 (25.5) (15.9)
nildulunyuiieu Non-current Liabilities 49.5 36.1 13.4 371
Funildu Total Liabilities 184.3 196.4 (12.1) (6.2)
gt fioru Shareholders' Equity 1,238.7 1,150.3 88.4 7.7
:A ] YA v . apags
FAHURULASAIUUDIHNONY Total Liabilities 1,423.0 1,346.7 76.3 5.7
and Shareholders' Equity
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Liabilities

The current liabilities amounted to 134.8 million baht,
a decrease of 25.5 million baht from the previous year. This
was mainly due to the decrease of 34.0 million baht in trade
and other payables, the increase of 9.9 million baht in
income tax payable as well as the increase of 1.4 million
baht in other current liabilities.

The non-current liabilities amounted to 49.5 million
baht, an increase of 13.4 million baht from the previous
year. This was due to the increase of 11.3 million baht in
deposits from customers, the decrease of 0.8 million baht in
the provision for long-term employee benefits, as well as
the increase of 2.9 million baht in other non-current
liabilities.

The shareholders' equity amounted to 1,238.7 million
baht, an increase of 88.4 million baht from the previous
year. This was mainly due fo the performance in 2011 with
a net profit of 168.7 million baht and the dividend payment
of 80.3 million baht.

Statements of Cash Flows

As at 31 December 2011, the cash and cash
equivalents of the Company and its subsidiaries amounted

to 352.4 million baht, the details of which were as follows:

e : A1uum
Unit: million baht

i1n§uU§us§n é1n§uﬂ§ua‘n
31s.n.54 tu 31s.n.53 wWu (aa) Sowa:
For the Years For the Years Increase %
ended ended (Decrease)
31 Dec 2011 31 Dec 2010
Lﬁuaﬂqwﬁmnﬁ@miuﬁﬂ Wi Net cash from operating activities 146.1 213.9 (67.8) (31.7)
Ruangndsn (1) Tufienssuaau Net cash from (used in) 227.0 (182.5) 409.5 224.4
investing activities
L’Euﬁﬂqwﬁsmﬂ‘l,uﬁ@ﬂﬁu%mlﬁu Net cash used in financing activities (80.3) (66.5) (13.8) (20.8)
Quaauazsrengifigunn Quaniuiu Net increase (decrease) in cash 292.8 (35.1) 327.9 934.2
(ana3) fj‘l/l% and cash equivalents
Suaauazarengifivuwnituan . Judull  Cash and cash equivalents at 59.6 94.7 (35.1) (37.1)
the beginning of year
o a | A o X
RUaARAZTIINITINEUIMIIRUARA su JUAULl Cash and cash equivalents 352.4 59.6 292.8 491.3
at end of year
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White Group Public Co., Ltd. was inaugurated on 10
August 1967 under the name of White & Co., Ltd. and then
became a public company. The company was registered in
the Stock Exchange of Thailand (SET) in 1979 and now is

classified in the category of petrochemicals and chemicals.

The world's economic stagnancy and unprecedented
natural disasters including Tsunami in Japan and severe
flood in Thailand posed great threat to all sectors of
businesses. Yet, the company and its subsidiary still

managed to achieve satisfactory performance.

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

1. Import and distribution of industrial chemicals

2. Property rental business

3. Joint venture business with subsidiary

White Group Public Company Limited 19
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Import and distribution of industrial chemicals

Over 45 years of experience as distributor of high
quality industrial chemicals produced by the world leading
manufacturer in an effort to increase productivity and
efficiency in the manufacturing processes of the customers
for the better chance of competition in the marketplace, we
are so proud of having a chance to partake in the
development of various industries. So far, the company has
earned much reputation and been widely acceptable
among Thai industrialists.

Import and distribution of industrial chemicals is
regarded as the company's main business as it generates
income almost 90% of overall revenue. In 2011, many
unfavorable factors including the great inundation during
the last quarter temporarily disrupted the manufacturing
processes. Seven industrial estates were hit hard by the
severe flood. About 20% of the company's customers have
their manufacturing base in those flooded areas. As a result,
the company's income decreased 11% from a year earlier,
from 985.3 million baht to 874.9 million baht. However, the
competition of price and quality of products was still highly
severe. Some significant factors that attributed to the
secure growth of our business included;

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

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

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

on-time delivery service.
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The company has provided chemical products
to various industries including:

Chemicals for Petroleum and Petrochemicals

The most important products in this category include
fuel and lubricant additives, industrial additives, catalyst,
additives used in oil refinery and dyes for petroleum.

In 2011, the growth of this business increased 5%
although the automobile industry was greatly affected by
Tsunami in Japan and recent flood in Thailand. Yet, price
and technology wars were still highly competitive.
Consequently, the company had to focus on the
development of products in conjunction with the existing
and new groups of customers in order to maintain their

quality.

In 2012, it is expected that the market of lubricant
additives used by car engine and industrial additive will be
able to expand more, though competition on market shares
is somewhat severe. Yet, there are only a few counterparts
if compared to other industries because each counterpart
has to develop its manufacturing technology consistently.
However, the company's prime concern is to provide
fully-equipped services so the customers can steadily launch
their newfangled products with reasonable prices, present

new products and develop products with its existing and

new cusfomers.
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Chemicals for Food Industry

Main products in this area include flavours, seasoning,
emulsifier, stabilizer, malt extract, antioxidant food grade
and other new-fangled commodities that are being
developed with customers including Iron Lactoferrin, Milk

Ceramide and Whey Peptide.

In 2011, some factories affected by great inundation
had to stop their manufacturing activities while others were
able fo expand their manufacturing capacity due to the
increasing demand for instant food that would be
distributed to flood victims both in Bangkok and other
provinces and the growth of business of our existing
customers. As a result, the total sale increased 8% from
a year earlier. It took a very long time to develop
and experiment a new string of products in this area and

launch them to the market.

In 2012, it is expected that the market for these
products is still flourishing according to the growth of
the number of the existing customers while the increase of
the new group of customers needs much time because

it fakes time to develop a new series of products.

Quality and price competition is still prevailing. So it is
obligatory to provide academic knowledge and suitable

service to the customers to meet their demand and develop

a wide variety of novel commodities simultaneously.
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Analytical Chemicals and Laboratory Equipment

Main products in this area include analytical reagents,
culture media and laboratory glassware. Products in this
area are diverse and they are also needed by several
industries and clients including government and private
research institutes, educational institutes, state agencies
and industries. On top of that, customers in this business

line do care for quality rather than price.

In 2011, during the first three quarters, the growth of
this business was satisfactory. Yet, the total sale was almost
equal to that of the previous year because our main
customers especially those in the group of electronic for
export were greatly affected by the phenomenal flood. All of
them had to stop their manufacturing activities during the
last quarter, hence resulting in the decrease of fotal sale in
analytical chemical products used in electronic industry.
However, the company focused on sale-promotion strategy
by continually providing knowledge to consumers for their

own sake.

In 2012, it is expected that the growth of analytical
chemical products depends heavily on how quickly each
affected industry can restore itself. As for industries that
import food, they still give priority fo the investigation of
contaminated chemicals. Besides, products supplied by our
company also possess high capacity when it comes to the
analysis of contaminated chemicals in food. So we strongly

believe that business in this area can earn more market

shares.
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Chemicals for Coating and Plastic

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

plastic are used as element.

In 2011, the automobile industry was heavily affected
both by Tsunami in Japan during the first quarter and
severe flood in Thailand during the last quarter. Other
industries related with the automobile industry also received
the great impact. Consequently, the growth of chemicals for
coating and plastic products was unexpected since the total
sale of new products to replace those coating products that
were cancelled by a supplier still lower than what we first

expected.

In 2012, it is expected that the growth of this business
will be greater than that of the last year since the existing
and the new customers widely accept our new coating

products. Price and quality competition is also evident.
Property Rental Business

Business in this area includes office buildings and
warehouses.

e Office building for rent is located at Soi Rubia,

Sukhumvit 42 Rd.,

covering 17,500 square meters, plus well-equipped

consisting of two buildings and

facilities equivalent to the leading office buildings,
such as the central conference room, the seminar
room, canteen with catering service, ample parking

zone with 24 hours security service.

T30 T TR e
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e Infernational standard warehouse for rent is located
on Bangna-Trad Rd., KM. 18, in the vicinity of
Suvarnabhumi Airport, covering 44,000 square
meters.

In 2011, the revenue derived from this business

increased due to the growing number of new tenants and

a new warehouse providing more space of 5,100 square

meters. It is expected that revenue from this business line

will be higher owing to the greater number of office building

tenants.
Subsidiary

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

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

In 2011, its revenue increased more than 20%. The
expansion of the investments both in the governmental and
private sectors, especially the construction of condos along
the sky train route, the increased branches of commercial
banks and convenient stores resulted in the greater demand
of fire alarm system, vault door and safe cabinet.

In 2012, it is speculated that the revenue of this
business will grow steadily though the competition in this
business line is still severe due to the imported products
from China, Taiwan and Malaysia. However, our customers

are still satisfied with the quality of products and after sales

.7’1

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

and build investor and stakeholder confidence.

Based on the Corporate Governance Report of Thai
Listed Companies 2011, the appraisal results of the
Company are as follows:

1) The Company receives an "excellent" score for the

organization of its annual general meeting of
shareholders. The appraisal was conducted by the

Thai Investors Association (TIA).
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2) The Company receives a "good" score for its
corporate governance. The appraisal was jointly
conducted by the Thai Institute of Directors
Association (IOD) to corporate with the Stock
Exchange of Thailand (SET), the Office of the

Securities and Exchange Commission (SEC).

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

guidelines on good corporate governance:

1) Establishment of Corporate Governance
Framework

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

a corporate governance framework with details as follows:

 Leadership and Vision

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

The Board of Directors will meet at least four times annually.

e Code of Conduct

The Board of Directors has developed the Code
of Conduct. The purposes are to maintain the standards of
the good corporate governance and to make the good
corporate governance as a key part of the corporate
culture. Both the management and the staff are already
informed of the Code of Conduct which they are required to
adhere to strictly. Under the Code, they are required to

carry out their duties in an honest and fransparent manner,
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faking 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

intfo account the long-term impact.

» Merger and Separation

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

one-third of the Board of Directors.
« Internal Control and Audit Systems
e Organization and Environment

The Company has put in place an

organizational structure that clearly separates functions
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as well as roles and responsibilities of different organizational
units. The objective is to enable the management fo 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.
e Risk Management
The Company has assessed the risks arising
due to factors that are internal and external to the
organization. As a result, it has purchased foreign currencies
in advance in preparation for future settlement of
outstanding debt obligations. As well, it has purchased
insurance policies that cover all of its products in the
warehouses and those being delivered to customers. It has
also purchased insurance policies that cover both its
immovable and movable properties. In addition, it has
established rules on the use of computers, with which the
staff are required to comply. Importantly, it has formulated
a business continuity plan which results in the establishment
of a backup center. This center can resume work
immediately in an event that an emergency takes place at
the Company's office.
e Management Control
Management control is an important activity
for the Company. It helps ensure that the policies and plans
established by the management have been supported and
implemented by all the Company's employees. As well,
the delegation of authority and authorization limits have
been clearly established and put in writing, taking into
consideration the various positions of the responsible
executives concerned, from the tfop downwards through the
chain of command.
e Information Technology and Communication
In submitting matters to the Board of
Directors for consideration, the Executive Committee shall
arrange for adequate material information to support the
decision making of the Board of Directors. In keeping
documents that support accounting entries and accounts,
the Company has kept all the documentation in appropriate
files based on proper classification and indexing systems.
The Company has never been notified by the auditor of any
problem on this matter. As regards the accounting policies,
the Board of Directors finds that the management has

adopted generally accepted accounting policies which are
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appropriate to the Company's businesses. Moreover, in
relation to the computer file backups, the Company has
established a clear rule on the file backup, which the staff
concerned are required to comply with.
e Monitoring Systems

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

internal control systems.

2) Rights and Equitable Treatment of
Shareholders

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

at the meetings.

The Company fully understands that the person
who regulated the shareholders plays an important role in
ensuring that the meetings are transparent and fair to all
the shareholders and comply with the related laws and

regulations. In this connection, the Company is in the

process of finding and arranging for a neutral party to
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conduct the meetings of the shareholders. In executing
the transactions which require prior approval from
the shareholders, the Company shall strictly adhere to

the requirement.

» Meetings of Shareholders

The fact that the Company was rated an
"excellent" for the organization of its annual general
meeting of shareholders for the year 2011 demonstrates that
it realizes the importance of the shareholders meetings. It
also encourages the organization of shareholders' meetings
which recognize the rights of the shareholders in line with
the principles of the good corporate governance. As a
result, the shareholders' meetings have been organized in
line with the guidelines given by the Office of the Securities
and Exchange Commission (SEC), with details as follows:
o Before the date of the shareholders' meeting

Disclosing adequate information on each

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

date of the meeting.

e On the date of the shareholders' meeting

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

Company has made available three different proxy forms as
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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 fo
ask questions and express opinions freely.

Moreover, apart from conducting the meeting
in line with the Company's Articles of Association and the
agenda specified in the notice of the meeting, the Board of
Directors will not propose for shareholders' consideration
any additional item other than those items already listed in
the agenda.

In addition, the shareholders are entitled to share in
the Company's profits in proportion to their shareholding,

which is in line with the Company's dividend payment policy.

o After the date of the shareholders' meeting

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

the meeting will then be distributed fo the shareholders who

did not attend the meeting via the Company's website.
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3] Rights of Stakeholders

The Company fully realizes that, to achieve
sustainable growth, the organization needs to recognize
the importance of the rights of all groups of stakeholders
including customer groups, the management, employees,
tfrading partners, shareholders and investors, independent
auditors, the public sector, and the community in which
the Company is located, competitors and lenders.

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

and satisfaction of all the stakeholders concerned.

» Transactions that may give rise to a
conflict of interest

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

of the Company and all the shareholders.

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

shareholders' meeting.

In order that the Company has supporting
information in complying with the requirements imposed on
the execution of the related-party transaction which may
give rise to a conflict of interest or result in reciprocal

transfers of the resources of the Company or its subsidiary,
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the Board of Directors has established the conflict of interest
rules and a reporting procedure to be followed by directors,
executives, and related parties. The related details are
as follows:

1. The Company already developed a form to
be used by directors, executives, and related parties in
reporting their conflict of interest, effective from 1 July 2009.

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

3. If there is any change in the information
given previously in the report, the directors and executives
are required o submit their revised report to the corporate
secretary within five business days affer the change takes place.

4. The directors and executives are required
fo prepare and submit their conflict of interest report once
a year within December.

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

reports are received.
« Monitoring the Use of Internal Data

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

be used legally and ethically.
4) Information Disclosure and Transparency

The Board of Directors places strong emphasis on
the disclosure of its material information including its
business performance, both monetary and non-monetary,
ensuring that the disclosed information is accurate,
complete, timely and fransparent. 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
Directors as the person in charge of providing such
information. To obtain information about the Company,
him at

please phone 0-2381-9922 or e-mail

operate1@whitegroup.co.th.

e Policy on Remuneration of Directors
and Executives

e Remuneration of Directors

The Company has adopted a policy to pay a
meeting allowance to each director who attends meetings
at a rate of 30,000 baht per meeting. The payment of the
meeting allowance was already approved at the
shareholders' meeting. As regards the directors who have
been assigned fo serve as member of the Audit Committee,
they will receive additional remuneration commensurate
with the increase in responsibilities. The payment of
the remuneration was also already approved at the

shareholders' meeting.
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o anpRUUNUNLTENY larelHunanuznssunis e Remuneration for the Board of Directors and
uazé’u’%mi Executives
1udl 2554 fnnsereanaeuunuiituiitu Al The details about the payments of the

monetary remuneration in 2011 are as follows:

A100UUNUATUINSSUNS Remuneration for the Board of Directors ¥ 2554 uuszgu (uan)
Meeting Allowance in 2011
(baht)
1. m‘c‘JﬁVl‘ﬁg ﬂmﬁmﬁq Mr. Sidh Prarusudamkerng 120,000
2. wolsyen TR Mr. Prasong Sukhum =
3. wegiuns Toannyinszi Mr. Surin Osathanugrah 120,000
4. wesmi loannAszHh Mr. Ratch Osathanugrah =
5. uel. ag.fuinu Upadade Assist. Prof. Dr. Pimpana Peetathawatchai 120,000
6. wyaAa Huadu Mr. Salin Pinkayan 120,000
7. uasunsniud  adaian Miss Chantrakarn Srisawadi 120,000
8. WnwaLdy lrwgnsna Mr. Somchai Chaisuparakul 120,000
9. UNBITEN Lp iU Ms. Araya Tejanant 120,000
T4 Total 840,000
A109UUNUATUNSSUNTS Remuneration for the Audit Committee 1 2554 Weus=gu (uan)

Remuneration in 2011 (baht)

1. e ag.Auiwn Jeadade Assist. Prof. Dr. Pimpana  Peetathawatchai 265,000
2. wyada Tudu Mr. Salin Pinkayan 63,600
3. uddunsmun  ATadan Miss Chantrakarn Srisawadj 63,600
T Total 392,200
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e Remuneration paid to the Executive
Committee and Executives (2 Executive

Directors and 3 Executives)

s1va:dya Particulars 41Usus19 U 2554 Arnauunu (uan)
Number of Persons | Remuneration in 2011 (baht)
[ulfeu Monthly salaries 5 9,486,000
{utla/ [JusaTamunadnu Bonuses/performance allowance 5 12,456,600
based on performance
AADLUNUDU* Other remuneration*/ 5 2,653,587
T Total 24,596,187

* Juaununevyuerrondesin (Juaunullsziudiay aufousagud AAOLUNLNSUIUAZAIYALYE
*/ Contributions to employees provident fund, contributions to social security, car depreciation, sale commission and compensation.
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n99UN9 n'ﬁumiu"?m?LLazﬁu"?maSuq 1uil 2554 uen®n
uEne 1A?19a1U3M199AN17 (Management Fee) THUFHW
Toanant #1ia (fusiuiuidu 3,185,640 uan Fuiflu
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e Other Remuneration

There was no other non-monetary
remuneration paid to directors, executive directors and
other executives in 2011, except for the management fee in
the amount of 3,185,640 baht which the Company paid to
Osotsapa Co., Ltd. for the latter's services, consultation,
advice on management, and assistance in providing

personnel with specialized person.
5] Responsibility of the Board of Directors

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

could work efficiently.
« Meetings of the Board of Directors

The Board of Directors is scheduled to meet
every quarter, with additional meetings to be held as it
deems necessary. Each meeting will have a clear agenda
established in advance. One of the agenda items is to
monitor the quarterly performance. The corporate secretary
will send the members of the Board of Directors a notice of
the meeting together with supporting documents five

business days prior to the meeting so that the Board of
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Directors will have time to study the information and
prepare additional information before their participation.
Each meeting will take about 2 - 3 hours. In addition, the
corporate secretary will take the minutes of the meeting,
which will then be certified by the Chairman of the Board.
All the certified minutes will be kept in good order and
ready for verification by the Board of Directors or other

parties concerned.

Four regular meetings of the Board of Directors
were held in 2011, with one additional meeting being held
to consider a special agenda item. Each director's meeting

attendance could be summarized as follows:

A109ULNUATUNSSUNIS List of Members of the Board of Directors Ms1sauls=yu
Number of Meetings Attended
1. wwénd EGLRIGE Mr. Sidh Prarusudamkerng 5
2. wytseasn IRy Mr. Prasong Sukhum 0
3. neygiung ToanyingizH Mr. Surin Osathanugrah 5
4. wgsmi ToanynsnzH Mr. Ratch Osathanugrah 0
5. e a3 AuAnun  Tleadare Assist. Prof. Dr. Pimpana Peetathawatchai 5
6. UNYARD Tuadu Mr. Salin Pinkayan 5
7. UAASUNTNIURA A3avan Miss Chantrakarn Srisawadi 5
8. UNYAUTY \l*niqu"]qa Mr. Somchai Chaisuparakul 5
9. UNO199N WETUn Ms. Araya Tejanant 5

e AMU=DUNSSUNIS

AN IUMILEIN TRuAIRInnIzNgILNMEATIRERL
Lv‘i'o‘tiw"'l,umﬁwﬁuQLLaﬁwmimmu‘a‘fﬁw FevasaauifioTud
29 nuaug 2543 Tasfinnsenisdssduniensas 2 T
Usznoumignssunis 3 iu nnvhuﬁunsmmarﬁﬂu@m:
Tl 2554 auznssunsAsRaeUisnede ferolld
1. uf. ag.Auinu Unadfede
U9ea7U (NFFUN904ETE)
(Hhugfianufuinfuaznisidu)

2. UNYada Tuadu
N99UN1T (NTTUNTDATL)

3. wdsunsnud  Aavan
N99UN1T (NTTUNTDATE)

e Sub-Committees

On 29 February 2000, the Board of Directors
established the Audit Committee responsible for overseeing
the Company's corporate governance. The Committee
consists of 3 members, all of whom are independent
directors. Their tenure is 2 years. The list of the members of
the Audit Committee in 2011 was as follows:

1. Assist. Prof. Dr. Pimpana  Peetathawatchai

(Who is specialized in accountancy
and finance)
Chairperson (independent director)
2. Mr. Salin
Member (independent director)
3. Miss Chantrakarn

Member (independent director)

Pinkayan

Srisawadi

White Group Public Company Limited 39




4. UN991987 LATTUN
L@UIYNITANIENITUNNTATIFEDL
(\@uyNTUTEN)

ﬂi"i‘llﬂ’l’i‘ﬂi")@ﬁ@ﬂﬁﬂ%‘ﬂi‘:‘quﬁﬁ’]L’allﬁ) lusoud
2554 15$ﬂ1ﬁﬁﬂ’]i‘ﬂi‘:‘tju%ﬂ’§u 4 0¥ tngldidynuzinsiraoy
toyfidnsadssquing 4 afa iflefinsandeuniusuma Gu
elaguna uazeunigulszsiil

TunsUftidntinf auznssunisasiraeudany
FSuflagounonuzNITUNTUTENIATATY LAZANIZNITUNNTUTEN
JaaiinnuiuiiarevlufienssunnlsznisvesuTemy Aeynaa
AYUDN

uEne JelufaniznssunisnivuaniaouLnu
uadn19danilagead1aulAoulazngzuIunN1IINPIT U
Ampuunuimnzan TaglsouifisufuAinouunuaousEm
‘luqmmmﬁuLﬁmﬁuw?@‘lﬂélﬁmﬁuﬁﬂmuﬁﬂmLmﬂ?mﬁumn
SR s AN T AU ENY Usznoudie
pg19lsfinny nrerwarmeuunuliunnssun1sesdealisy
anuiureunnilszquiforunou

* S1YJTUYDIANINSSUNIS

AUZNTTUNITUTEN TRagunanmeAfiuanuluseu
Hitiumdssnglusisaulszsil ludiuwossenuans
nITUMI et ARIENTIUMIUSEM datuffuinreude
AWNITIRUTILUDILTENY UAzUTENG0Y LATAITAUNANI
meiduiilsnglussaulssll wezuuuiansssnsdoya
dsedl (Uuu 56-1) qunsRuAInan Haouliydueudemns
I¥asreaoumuinassundeundisusosinll Tasfinig
nunuazUiAnuielilfnnuideiuegrafinguadn
awngiduuaadeyalidadedenesdedulluaiszdrfingy
nsazraouTILiansldignnageunansulszneusignis
*ﬁqﬁt,ﬂuﬁﬁuauﬁuuaznwLﬂmmmﬁegaiuwnﬁﬁu ua
nngwaUsenousuns iy nsdssiliunnuiminzauueanan
m?ﬁaﬁﬁu‘%ﬁm Wuazszununnsifieafusionianens iy
Aifumazdfy Srulumnusuiagouresnuznssums il
AUZNITUNTATIEBY TIAQUZNITUNIUTEN LU uAIR
fAlafinmsaeunulivdimiimsUfifnuunnssiunistiofuas
Waiusdoyaegraifivane lesunisiiudinanesldgnies
Aufinng LLaﬂﬁ%ﬂﬁﬁumuﬂﬁnm?ﬁﬂﬁﬁé‘"maqﬁﬂﬂ

4. Ms. Araya

Committee Secretary

Tejanant
(also corporate secretary)

The Audit Committee meets regularly. In 2011,
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 fowards the outside parties.

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

subject to approval at the shareholders' meeting.
» Report of the Board of Directors

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

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

standards.

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

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

training courses organized by the Thai Institute of Directors.

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

formulate its business policies in an efficient manner.

e Non-executive Directors as Counter-
Balance

The Board of Directors consists of 9 members as
follows:

2 executive directors

3 non-executive directors

4 independent directors

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

In summary, the Company has four independent
directors, accounting for 44% 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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One of the company's main policies include CSR
(Corporate Social Responsibility). With full support from the
Executive Director and the consistent participation of our
staffs, we was able to initiate a string of useful activities last

year including:
1. The Reforestation Project

The Reforestation Project has been undertaken
continually in an effort to increase the green zones and
maintain environmental and ecological abundance and
humidity. On 9 July 2011, the company grew one thousand
plants on the five rai plot of land in the area of Khao E-to

National Park, Prachin Buri province.
2. Social Contribution Project

With great support from our staffs, the company
donated money and necessary things to the blind via The
Christian Foundation for the Blind in Thailand under The

Royal Patronage of H.M. the King on 15 September 2011.

Due to the heavy flood during the last quarter of 2011,
many areas, both in Bangkok and other provinces, were
severely affected and submerged under water for a long
while. The company donated a large sum of money via Thai
Red Cross to help relieve flood victims as we once did to
lend a helping hand to Tsunami victims in Japan in March
2011. Besides, our volunteer staffs also joined forces
fogether to help pack relief bags and give them to flood
victims in Lopburi province. They also sacrificed their time

to help fill up sandbags provided by the government agencies.

In addition to external assistance, the company also
provided internal aid to those staffs affected by flood
as well. With the company's financial help, our staffs could

repair their damaged house.
3. Energy Saving Project

Apart from setting up the committee responsible for
energy saving mission, the company also encouraged all
staffs to participate in its energy saving crusades, whether
in the office or at their home. They were provided with
useful information and practical knowledge related with

energy saving.
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e Product Supply Risks
Despites the company and its subsidiary is
a distributor for many foreign suppliers for long time,
the company and its subsidiary might be risky of termination
by any of product suppliers. However, there is no any

supplier terminated the company as distributor in 2011.

e Credit and Major Dependence Risks

The company and its subsidiary's customer base for
core business in distributing industrial chemicals, safe, and
fire alarm system has not significantly concentrated due
to many clients consisting of manufacturers in various
industries and customers are widely dispersed. Top
Management believed that no additional credit risk beyond
the amounts provided for allowance for doubtful debt.

Additionally, major customer dependence risk was
low because the largest customer's order was just

approximately 8.6% of total sales income.

e Foreign Currency Risks

Over 85% of trading transactions were imported from
other countries. The company and its subsidiary's seek to
reduce this risk by using financial instrument to reduce this
risk by entering info forward exchange contracts. The Baht
appreciation has caused the weakening US Dollar since
8 September 2010. As a result, the Company and its
subsidiary cease to enter into foreign currency forward
contracts. In the first quarter of 2011, the Company and its
subsidiary have started to enter into foreign currency
forward contracts of certain transactions, to manage risk
arising from fluctuations in exchange rates of foreign

currency and will continuously monitor the future situation.
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o Interest Risks

Interest risk stemmed from the fluctuation of interest
rate in the marketplace. This has an impact on the company
and its subsidiary's operational performance and cash flow
in the future. The Company and its subsidiary's exposure to
interest rate risk relates primarily fo 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.

e Collateral Security Risks
As the company has provided the security for F.B
(Thailand) Co., Ltd., a subsidiary to apply for overdraft
credit and short-term loan from two banks amounted
5 million Baht, the risks as guarantor who may be charged,
would not exceeding maximum of 5 million Baht. But its
subsidiary's operational result in 2011 was excellent so there

was no risk in such collateral security.
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Revenues of the company and its subsidiary >>
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Breakdown by business segments are as follows:

wig : Auum
Unit: Million Baht

Uszinnssiia antunislos % nmisfiodu | 2554/2011 2553/2010 2552/2009
Type of Business Operate by: ¥oJusen swla swla swla
% of Revenues % Revenues % Revenues %
Holding
e gafistihudn uFdn 1inu 883 | 86.9 992 | 90.0 920 | 90.0
KAZIATINUNY 710 (UNIEU)
infNun
AAMNTTN
Sales Chemical White Group
Products Public Co., Lid.
o 337l 106 | 10.4 89 | 8.1 86| 84
oFImTUNING
Property for rent
o tilduaz usEmeen 95.92 27 2.7 21 1.9 16 1.6
Swiheszaiund| uiem o 4
WaILULLADL (ﬂizmﬁ‘lm)
dnfsy LAt
Sales of Vault F.B. (Thailand) Ltd.
Door and Fire
Alarm System
521/ Total 1,016 100 1,102 100 1,022 100
nugine - 21elAvevuFingesuanisauluaunisiiusau
Note: Revenue of Subsidiary incorporated in the consolidated accounts.
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Details of Investment a Subsidiary >>

(Uszmelng) s1in

F.B. (Thailand) Ltd.

QUUFYLIN 42
wrangzlaug
NFIMNY 10110

ng.  0-2381-1196
n9@19 0-2381-1197
75 Soi Rubia,
Sukhumvit 42 Road,
Prakhanong,

Bangkok 10110

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

Uszeiunsuaz
FLULLAOUOAANTY

Importer and
distributor of
Vault Door and
Fire Alarm System

#ousen anuididinnutne Us:zinnssna r]uﬁ' Juainu dns15oa:
Company Name Head Office Location Major Business ghszuas (uan) | (38s1mnu) goJHuNTID
Paid-Up Value of % Ownership
Interest Investment
Capital (At Cost)
(Baht) (uan) (Baht)
UsHngoy :
Subsidiary Company
U ton 1 75 woygiiy guidiuazsming 6,000,000 5,755,000 95.92
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&Jmspec

ARKEeMmA

The world is our inspiration

INEQS Oligomers

IHARS L

Associated
British Foods

W

INTERNATIONAL

Givaudan®

FHER A vzOBHS,
BEHNAT=ID

CHEMICALS FOR
OIL FIELD AND
PETROCHEMICALS

>> Refinery Chemicals

Fuel and Lubricant Additives
© Fuel Additive:
- Antioxidants
Lubricant Additives:
o Crankcase Additives
- PCMO
- HDDEO
- VII
Driveline Additives
o ATF
o Gear
o Tractor
Industrial Additives
Hydraulic
Industrial Gear
Air Compressor
Turbine
Slide way
Metalworking
Component Additives
Brake Fluids

O 0 O O O O O

Liquid Dyes and Marker for Petroleum Applications
o "Automate" Liquid Dyes
o Markers for Diesel Fuels

Flame Retardants

e Fluid Cracking Catalysts for Refinery Applications
e Antimony Oxide for

o Plastics, Textiles, Paper, Paints and Rubber

FLAVOUR AND
FOOD INGREDIENTS

Sweet Flavour, Savoury Flavour, Seasoning
Antioxidant Food Grade

Iron Lactoferrin

Milk Ceramide

Whey Peptide

Distilled Monoglycerides

Malt Extract

Cloudy Agent
Galacto-oligosaccharides/Isomalto-oligosaccharide/
Cyclodextrin
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Products

&% BD DIFCO

7\

J.T.Baker

) 4

PYREX®

chissol

BASF

The Chemical Company

EASTMAN

W Westlake
Chemical

T

:: NIPPON PAPER GROUP

HEZJION

Specialty Chemicals

LABORATORY
CHEMICALS AND
LAB EQUIPMENTS

Dehydrated Culture Media and Ingredients
Prepared Culture Media

Rapid Testing Kits

Reagents, Buffers, Enzymes and Stains
Serology and Immunology Test Reagents
Hygiene Monitoring Systems

Molecular Diagnostics Reagents

Laboratory Products

Analytical Reagents

High Purity Solvents

Bio Reagents

Karl Fischer Reagents

Atomic Absorption and Plasma Standard

Chromatography Products

o Chromatography Media

o Solid Phase Extraction (SPE)

o Flash Chromatography Media and Columns

o Thin Layer Chromatography (TLC) Plates and
Sheets

Pharmaceutical Products

o Performance Excipients

o Process Chromatography Media

o Biopharmaceutical Chemicals

Microelectronics Products

o Photo Resist Ancillaries/Residue/Strippers

o Removers

o FAB Process Chemicals

O O O O O

Laboratory Glassware

Specialty Chemicals for Coating Applications
Specialty Solvents

Adhesion Promoters for Thermoplastic Paints
Resin Intermediates

COATINGS AND
PLASTICS
CHEMICALS

Wax for Floor Coating and Candle Applications

e Optical Brighteners for Plastics and Other

Industries
Non-Phthalate Plasticizers for PVC, Adhesives,
Coating and Inks.

"DAA" For Coating Applications
"Isophorone" For Coating Applications
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Connected Person and Connected Transactions >>

unnaninesleanuidunssunisyaius¥nian:lisu USEngos Julisrwazildea Al
Connected persons are directors of listed company and its subsidiary. Details are as follows:

s1odonssunis usen usendoy
Name of Directors Company Subsidiary Company
1. ueéng HEGERIGE A B
Mr. Sidh Prarusudamkerng
2. wglsraen g B
Mr. Prasong Sukhum
3. weaung ToanyLATIzn B
Mr. Surin Osathanugrah
4. wesal Toanyinsnzy B
Mr. Ratch Osathanugrah
5. UNyaaa Yudu B
Mr. Salin Pinkayan
6. ufl. A9 AUNNUN dnadute B
Assist Prof. Dr. Pimpana  Peetathawatchai
7. UNENITUNTIIUA EGRIA0 B
Miss Chantrakarn Srisawadi
8. uwaude lrefnsna C C
Mr. Somchai Chaisuparakul
9. UNOITEN \ATTUN C C
Mrs. Araya Tejanant
usungoy KUELHA
Subsidiary Company Remarks:
ugun en 1 (Uszwnelny) s1da A = Us¥arunssunis
F.B. (Thailand) Ltd. Chairman

B = nN97UN9
Director

C = N97UNTUTHT
Executive Director
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$19NSSHIWUSENAIRYIGaIRURIRngUdSUTFUA03UR 31 SuniA 2554 asUTadad
The significant transactions with connected parties incurred for the year ended 31 December 2011

can be summarized as follow:

MY : UM

Unit: Baht

FousdnuaznnuFuwWus
Company Name
and Relationship

anuouss9NIs
Related party
transactions

yam
U 2554
Amount
For 2011

tu 31 s.n. 2554
Balance As of
31 December

g90AIAI

2011

uleuretunisiinuasin
Pricing Policy

uswn oW 4 (Usznelng) s19a
(fhuusdmdes Fausne
fevueginiuFeyar 95.92)
F.B. (Thailand) Limited
(Subsidiary Company
Percentage of Shearholding
= 95.92%)
NFTUNITII :
Common Directors :
o weANa G GRIRN

Mr. Sidh Prarusudamkerng
o Mgaudy  lywgnana

Mr. Somchai Chaisuparakul
e UNOITYY  LATIUN

Mrs. Araya Tejanant

Uiy T dniinau
Rental Income for
Office Building

288,000

- saulumuideulunas
PDANAININNITA1UNG

On normal commercial
terms and conditions

UM AFADL UNA $10A
Custom Pack Co., Ltd.

N9TUNITII :
Common Directors :
o mgaudy  lwwgnaina
Mr. Somchai Chaisuparakul
e UWONTYT  lATITUN
Mrs. Araya Tejanant

usumy Mo
{5997u

Rental Income for
Plant

7,080,000

- saulumuideulunas
PDANAININNITAUNG

On normal commercial
terms and conditions
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MY : UM

Unit: Baht
FousenuaznawduwWus anvuzsINIs yam g90nIAI ulsurslumisfinuasim
Company Name Related party U 2554 o 31 s.n. 2554 Pricing Policy
and Relationship transactions Amount Balance As of
For 2011 31 December
2011
u3En leanani 1n udeme seanldee 3,185,640 - saanifulupuideulunas
Osotspa Co., Ltd. Lﬁmﬁuﬁu’%m? YoANAINIINITAINA
(HuimsaudAtyuaznssunig Pay for Management On normal commercial
AULAYINL) fee. tferms and conditions
(Company related due to key
management and directors (T 2554: 265,470 UM
in common.) foLRou
guimeaudfsy : 1 2553: 250,440 UM
Common key management AoLfiow)
o Mgaudy  lywgnsna (2011: Baht 265,470
Mr. Somchai Chaisuparakul per month
NFIUNNTIIN : 2010: Baht 250,440
Common Directors: per month)
o wplszasd gy
Mr. Prasong Sukhum uFny wnvFun 15,240 13,097 samAunuuInmils
o wwgiuns  ledoynsizd | Sales dufinuaziiuly
Mr. Surin  Osathanugrah auiteuluuazienna
o Uil Toan ATz NIMIAng
Mr. Ratch ~ Osathanugrah Cost plus margin basis
° 1NYAAA Tuadiu and on normal
Mr. Salin Pinkayan commercial ferms

and conditions.
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(Company related to
Osotspa Group)

N9IUNTIIN :

Common Director:

o UB5ALl Toanyngnzh
Mr. Ratch  Osathanugrah

W2 ;U
Unit: Baht
FousenuaznawduwWus anvmuzs1NIs yam g90nIAI ulsurslumistiinuasim
Company Name Related party U 2554 o 31 s.n. 2554 Pricing Policy
and Relationship transactions Amount Balance As of
For 2011 31 December
2011
Ui Tednanusziufo safin | udEne sreAnde 2,456,607 307,875 saanifulumuiteulunaz
Osotspa Insurance Co., Ltd. Useiusiy JoANAININITAILUNA
(UETitReadeafiufi Pay for Insurance On normal commercial
ﬂfcjuiemﬁmua:nﬁums Premium terms and conditions
AULAYINU)
(Company related to Osotspa
Group due to directors in
common.)
NIUNNTIIN :
Common Directors:
o wglszand gy
Mr. Prasong Sukhum
o Uw5ALl Toanyinae
Mr. Ratch  Osathanugrah
usEm eaead Buneslnig UFEMY aneFufii 13,112,475 1,897,830 | TanfuyuuIndiile
LAht Sales duiinuazfiuluany
SSB Enterprise Co., Ltd. Geuluuazdionnaa
(UsIniiRadestutiu NINsAng
ﬂéui@ﬁﬂ’dm) Cost plus margin basis
(Company related to and on normal
Osotspa Group) commercial terms and
o lufingsunssau conditions
There is no director in
common.
U3t 29aan3u $1ia UFENY AYFUM 1,401,750 - saAunuuInmils
Wallgreen Co., Ltd. Sales dufinuazifiuluany
(UIniiRatestufiu Feuluuazdonnas
nguloandani) nIMefng

Cost plus margin basis
and on normal
commercial terms and

conditions
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MY : UM

Unit: Baht
FousenuaznawduwWus anvuzsINIs yam g90nIAI ulsurslumisfinuasim
Company Name Related party U 2554 o 31 s.n. 2554 Pricing Policy
and Relationship transactions Amount Balance As of
For 2011 31 December
2011
vitm laundia BuBiiless UFENYATNNG 314,000 - sranifulumuiteulunaz
noudauAUNg s11in filFnmaudeadng YoANAINIINITANINA
Dynamic Engineering 910197 On normal commercial
Consultants Co., Ltd. Pay consultant fee for terms and conditions
N99UNN959U : Building construction
Common Director:
o UNYEGA Ty
Mr. Salin Pinkayan
usEm 1d Teanany Had s1fa | uFdmy Tandatinau 308,000 - saanfulumudeuluuay
House Osotspa Food Co., Ltd. Rental Income for YoANAINIINITAILUNA
N9IUNNTTIU : Office Building On normal commercial
Common Director: ﬁﬁmﬁ’ﬁﬂéﬂiﬂﬂ 21,000 = terms and conditions

o ngaudy  lwwgnsna
Mr. Somchai Chaisuparakul

Charged for utilities
expenses
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Management Structure >>

Tnsidasainisianas

1AT98519N199AN1TUDILS Y UFenoume AtuznssunIg
vy 2 g laun
® ANIYNIIUNITUTEN

o ANITNTTIUNITATI?EADU

Trednssumsgifams uazseanssumsifianis ududms
N3 aunlAfuLeunIngsumihfisInaAnENITUNITUTEN

ATUNSSUNISUSEN

s
wgang iseAiia
19287UNTIUNIT NTTUNN9DATE

(3 1 - v A e

dadrumsdonuluusem

FuuAuadoyiitie 188,000 #u tWuAunl 2553 Fuau
8,900 ¥u

aandmsfnm/iszianisousy
o UM7gsfie IavFyudadutynidirenis

2
ueilszasn GRTEY
909U92871UNTTUNNT*

(3 1 - v a s
dadrumsonuluusem
Fuuadifie - fu WAt 2553 S - Hu

fanainsfinm/iUszianmsousy

o UFyann @mNLFM3gsfie Harvard University @ndgeiuani

o AuIAUAdATUADITUNTIUNITUTEMINY (IOD) nédngns
9UFU Director Accreditation Program (DAP) (ﬂ 2547)

Management Structure

The Company's management structure consists of:
e The Board of Directors

e The Audit Committee

Managing Director and Deputy Managing Director are

authorized to supervise the company's regular management.

Board of Directors

Mr. Sidh Prarusudamkerng

Chairman, Independent director

Shareholding
188,000 shares Increase from 2010 in total 8,200 shares

Education/Training Background

e Business Administration, Assumption Commercial College

Mr. Prasong Sukhum

Vice Chairman*

Shareholding

- shares Increase from 2010 in total -shares

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

from Director Accreditation Program (DAP) (2004)
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wegiund Toanupuasizn
NITUNT*

ar 1 A v A o
dadrunishoviuluvTem
Fuualyfifio 500 Au indusnt 2553 1uau - Hu

fanainsfinm/isziamsousy

o UFnuone3 @UTM19g3fie Babson College MA aMigolIFTM

o AUNAUAILAIUADNTUNTIUNITUSEN N (IOD) nangas
91U Director Certification Program (DCP) (T 2546)

wedail Toanynsien
NITUNT*

ar 1 A v a o
dadrunishoviuluuTem
uuuandoyiitio 805,800 U WKAUMN T 2553 $u - Yu

fanainsfinm/iUsziamsousy
e UFyaunin @1nn191y@ Southern Illinois University
anizolusni

a d P! o ar
Hel. AT NUNNUY  Leadede
NFTUNTTOATY

Qs 1 A v a ar
dadrumsdonuluusem
Fuualifie - fu WAt 2553 S - Hu
a =1 a
annainsfinen/iseidniseusuy
o UTrynyien @1wn31ioyd Boston University anigoiuing
o AUNAUAILAIUADNTUNTFIUNITUSEN N (IOD) nangas
9UTU Director Certification Program (DCP) (T 2546)

Mr. Surin Osathanugrah

Director*

Shareholding

500 shares Increase from 2010 in fotal - shares

Education/Training Background

e A Bachelor's Degree in Business Administration, Babson
College MA, USA

e Thai Institute of Director Association (IOD), Certificate

from Director Certification Program (DCP) (2003)

Mr. Ratch Osathanugrah

Director*

Shareholding

805,800 shares Increase from 2010 in total - shares

Education/Training Background
e A Master's Degree in Accountancy, Southern Illinois

University, USA

Assist Prof. Dr. Pimpana Peetathawatchai

Independent director

Shareholding

- shares Increase from 2010 in total - shares

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

from Director Certification Program (DCP) (2003)
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Miss Chantrakarn Srisawadi

Independent director

Shareholding

- shares Increase from 2010 - shares

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

from Director Accreditation Program (DAP) (2010)

Mr. Salin Pinkayan

Independent director

Shareholding
39,200 shares Increase from 2010 in fotal 19,300 shares

Education/Training Background

e M.B.A. (Business Administration) SASIN Graduate
Institute, Chulalongkorn University

e Thai Institute of Director Association (IOD), Certificate

from Director Accreditation Program (DAP) (2010)

Mr. Somchai Chaisuparakul

Director*

Shareholding

250,000 shares Increase from 2010 in total - shares

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

from Director Accreditation Program (DAP) (2004)
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Ms. Araya Tejanant

Director & Secretary*

Shareholding

6,261 shares Increase from 2010 in total - shares

Education/Training Background

e M.B.A., Wichita State University, USA

e Thai Institute of Director Association (IOD), Certificate
from Director Accreditation Program (DAP) (2003)

Authorized Directors

* Two out of five directors authorized signatories are

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

The Board of Directors has authority to supervise and
manage the company's operation in agreement with the
objectives, regulations, meeting's resolution, law and
related regulations.

In 2011, the Board of Directors organized five meetings.
Recruitment and Selection of Directors

Composition and Appointment
e The Board of Directors is responsible for selecting
directors while shareholder's meeting is accountable
for appointing the directors in accordance with the
following principles and procedures.
1) One shareholder has one vote per one shareholding.
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 section1) mentioned above.
They are unable to give their votes to other

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

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

e Direcfors must resign is the one who has been in

longest length of service.

Audit Committee

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

(an expert in accountancy and finance)
Mr. Salin Pinkayan
Member of the Audit Committee
Miss Chantrakarn Srisawadi
Member of the Audit Committee
Ms. Araya Tejanant

Secretary of the Audit Committee

A Charter of Audit Committee

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

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;
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1.

Audit Committee's core responsibilities assigned

by the Board of Directors include;

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

1.2 Review the adequacy and efficiency of
internal control system.

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

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

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

1.6 Prepare the report of the Audit Committee for
submission fo 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 intfernal 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.
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1.6.7 Comments on overall observation in
which the audit committee receives
from performing their duties in
accordance with the established charter.

1.6.8 Other items that shareholders and
general investors should know under the
scope of responsibilities assigned by the
Board of Directors.

1.7 Undertake any other act as authorized by the
board of directors.

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

2.1 An item of conflict of interest.

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

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

related fo 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 tfo the Securities and Exchange

Commission and the Stock Exchange of Thailand.

Qualification of the Audit Committee

1. Being appointed by the Board of Directors and the

Shareholder's Meeting as audit committee.

2. Being an independent directors whose qualifications
shall meet the following criteria;

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

persons of the independent directors.
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b)

c)

d)

e)

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

Not being a person related by blood or
registration under laws such as father, mother,
spouse, sibling, and child, including the
spouses of the children of the executive, major
shareholder, controlling person, or persons
nominated as the company and its subsidiary.
Not having a business relationship with the
company, its parent company,subsidiary,
affiliate, same-level subsidiary or juristic
person which may cause conflicts of interest,
in the manner which may interfere with his
independent judgment, and neither being nor
having been a major shareholders, non-
independent director or executives of any
person having business relationship with the
company, its parent company, subsidiary,
affiliate, same-level subsidiary or juristic
person which may cause conflicts of interest
unless the foregoing relationship has ended
not less than two years prior to the date of
application filing with SEC.

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

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

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

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

Not being a director assigned by the Board of

Directors to partake in business decision of the

company, its parent company, subsidiary, affiliate,

same-level subsidiary or juristic person which
may cause conflicts of interest.

Not being a director of other listed company,

which are the parent company, subsidiary, same-

level subsidiary.

Having the same duties as those prescribed

in the regulation of the Stock Exchange of Thailand

concerning the qualifications and scope of work
of the Audit Committee.

Having sufficient knowledge and experience

to perform duties as audit committee member

provided that at least one member of Audit

Committees must have sufficient knowledge and

experience to review the reliability of financial

statements.

Scope of Authority of Managing Director

To lead the company's management to meeting
the objectives, regulation and work plan approved
by the Board of Directors or shareholder's meeting
resolution for the maximum inferest of the company.
To develop the company's capacity to compete
with the competitors.
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Have authorization to appoint the working
committee for the effective and successful
management and to grant the sub-authorization
to other people so they can perform particular
duty on behalf of the Managing Director under the
jurisdiction of related laws.

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

In case the company or subsidiaries make a
decision to entfer 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
tfransaction or acquisition or disposition of the
assets, as the case may be, the company shall
comply with the rules and procedures stipulated by
such Notification.

Have authorization to approve the company's
payment, write a cheque, and sign any financial
document approved by the Board of Directors.
Perform other duties as assigned by the Board
of Directors intermittently.

Scope of Authority of Deputy Managing Director

Oversee the company's regular management.
Manage or operate all works in accordance with
the policy approved by the Board of Directors and
Managing Director.

Have authorization to hire, appoint, transfer, or
terminate all employees and to determine wage
rate, remuneration, welfare for all workers.

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

Have authorization to approved company's
payment, write a cheque, and sign any financial
document endorsed by the Board of Directors.
Have authorization to disclose any information to
shareholders and outsiders concerning about
disclosure of the company's information and other
operation in accordance with the rules of the
Stock Exchange and/or the Securities and Exchange
Commission and/or related laws.
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e Perform other duties as assigned by the Board
of Directors intermittently.

Scope of Authority of the company's secretary

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

Dividend Payment Policy

e The company and its subsidiary, the F.B.
(Thailand) Ltd. have not established the dividend
payment policy for shareholders yet. Normally,
dividend payment is done in accordance with
the Shareholder Meeting's resolution proposed by
the Board of Directors.
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ueavde Tvofnsna

Mr. Somchai  Chaisuparakul

aanAinsfin/dsziansousy

o UFgyann @wnuinnegafia University of Leicester §annw

o aurAuANaTUanITUNTIUNITUTENING (IOD) nangns
9U5U Director Accreditation Program (DAP) (T 2547)

szaunmsainisyineu
2538 - 991U
vV ar v d (23
o n9suMTEIANIT vue. 1iMnid
o n93un1g ue. N O (Uszinelne)

0 N97UNTT UP. AGADL UNA

ar 1 A v A o
mmummmgu‘luuww
ueniiey 250,000 Hu (1.40%)

u1J91s81 waun

Education/Training Program
o Master of Business Administration, University of Leicester, UK
o Thai Institution of Directors Association (IOD) Director

Accreditation Program (DAP) (2004)

Working Experience

1995 - Present

o Managing Director White Group Public Co., Ltd.
o Director F.B. (Thailand) Ltd.

o Director Custom Pack Co., Ltd.

Shareholding
Common Stock 250,000 shares (1.40%)

Ms. Araya Tejanant

fanAinsfine/dsziansousy

o UFgysyrIn @1w1uTn19g3fi® Wichita State University
anigeLsnn

o aurAudlaTuanITUnTIUNITUTENING (10D) nangns
®UTU Director Accreditation Program (DAP) (ﬂ 2546)

dszaumsninisvineu

2538 - 1?91

o 794n93UMsEFANIT uwe. Diindd
o nN39un13 ue. ow 4 (Usznelne)
0 N9TUNNT UP. AAAOU UNA

a 1

A v a o
mmummaqu’luumw

v o

Viuanidty 6,261 ¥u (0.04%)

9

Education/Training Program

o Master of Business Administration, Wichita State
University, USA

o Thai Institution of Directors Association (IOD) Director

Accreditation Program (DAP) (2003)

Working Experience

1995 - Present

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

o Director Custom Pack Co., Ltd.

Shareholding
Common Stock 6,261 shares (0.04%)
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uEnsa Jsstufisna Ms. Sutthida  Vanasirikul
aaAInsfine Education
o Wy n anmnudmsgsfie uminendeassuamans o Master of Business Administration, Thammasart University

Uszaunisainisyinnu
2537 - e
o figruemstheting@nisduuazUfifinne vue. Timingud

Working Experience
1994 - Present

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

dadunsfiorfuluudiin Shareholding

lufi -none-

u190dY ddanywude Mr. Phu-it Sawatdiboonchai

ANNAINIFANE Education

o Ueygyes annusvnanald umingndesnuaiung o Bachelor of General Management Ramkhamhaeng University

Uszaunisainisvinnu
2554 - e
o fisansthemaluladasaume uus. 1indu
2553 - 2553
o gianstheianssuuEwnangLau
usEn 180 18N od 3 ted aiin
2550 - 2552
o finn13TzULATALMA UFEM Wisa Uszinalny $1iin
2539 - 2549
o fFamstheasaume uiim Whsunde Usznelng sain

ar 1 A v A e
dadrumsfionuluuTem
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Working Experience

2011 - Present

o IT Manager, White Group Public Co., Ltd.

2010 - 2010

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

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

o IT Manager, Phamacia Thailand Ltd.

Shareholding

-none-
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uJQW Jusnnuisy

Ms. Usa Khanthatatbumroong

géamsndaiund ununinddungaamnssuiiuuazlinsind
uws. infu

u1JIa1asSwWs Tawun

Product Manager to Petroleum & Petrochemicals Division

White Group Public Co., Ltd.

Miss Siriporn Toma

o <

fgFnnsudadun ununiadiufignamnssueims
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uue. 1nngy

uaDISINST 1P1YNSNIS

Product Manager to the Food Industry Division

White Group Public Co., Ltd.

Miss Cheeraporn  Achayuthakan

Y ar a o < aa ¢ ¢ v a va

g¥anisudasun wnunnidnsziuazginsnireslfidns
v & ey

uus. 1Mngy

-

UNgNOWIY 3061NSIF

Product Manager to Laboratory Chemicals and Laboratory
Equipment Division
White Group Public Co., Ltd.

Mr. Tohpong Jitpattarawong

Y ar a a s aa ¢ ¢ v a wva

giansudnsun wnuninddinszinazgunsaiviesfifinig
v & ey

vus. 1iMngy
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Product Manager to Laboratory Chemicals and Laboratory
Equipment Division
White Group Public Co., Ltd.

Mr. Thanapol Piyapattamachat

geamsndadinn uuninddungaamnssuindeufauasnanafin
vus. inu

Product Manager to Chemicals for Coating and Plastics
Industry Division

White Group Public Co., Ltd.
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s1wdodhiorusielned 10 s1ousn tu SUR 29 TurAy 2554
Top Ten Major Shareholders as at 29 March 2011

gtionu 4IUdUARU Sovasvesiusukuiinua
Shareholders Number of Shares Percentage of Total Shares

1. Ut 1Ou A 19nd wedln $1nie 1,570,200 8.80
(ynnafiade : wa.3slsza uaasuns)
M.D.X. Assets Co., Ltd.
(Contact person: Miss Jiraprapa Sangchan)

2. U3t Teannuasizn Teads s 1,164,200* 6.52
(ynnafiade : wedeuTuns niwdrsuun)
Osathanugrah Holding Co., Ltd.
(Contact person: Chainarintr Supwaranonth)

3. UNUUEM dngndmun 860,000 4.82
Mrs. Montira Satyawadhana

4. UNENARLN faguilng 840,000 4.71
Miss Sasima Kalyanamitr

5. weFail Toanyngnzh 805,800 4.51
Mr. Ratch Osathanugrah

6. uwiszanu lawlsedng 801,118 4.49
Mr. Pratharn Chaiprasit

7. uneainan M9IATIATIA 723,000 4.05
Mrs. Savitta Jarujetrungsan

8. uNYAUN laerlszans 802,000 4.49
Mr. Thana Chaiprasit

9. wegiian udisnil 700,000 3.92
Mr. Wiwat Maneerat

10. ustm lneuifens saie 640,300 3.59
Thai NVDR Co., Ltd.

mungme) : ¥ Wiodui 22 fugreu 2554 usem Teanant $1im (yAnafinde : U.A.UIAA00 LEHUGWISA)

Zﬂ‘ﬂ@ﬂu?’l a7 Taﬁmummzw Tﬁﬁﬂ\? 1A {7968/7’)\77’71/?’7’1"71\!’31\1 1,164,200 7474
* On 22 September 2011 Osotspa Co., Ltd. (Contact person: Miss Nuanlaor Manaphanpongse)

has informed on acquisition by buying total 1,164,200 shares of securities held by Osathanugrah Holding Co., Ltd.
Lufingugiofusie IngiiilnengAnisaldninanonsnmuaulowienissants uiensaniuauvesuismy umeeln
There is no major shareholders or group of shareholders who are capable of dominating company's policy or the conduct of

its operations.
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To: The Shareholders of White Group Public

Company Limited

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

During 2011, the Audit Committee held 4 meetings,
with all members present at each meeting, to review
quarterly financial statements and annual financial
statements which have been audited by the independent
auditor to make sure that the financial statements have
been prepared according to the generally accepted
accounting principles, and the disclosures are accurate and
adequate. The Audit Committee believes that the Company
prepared the financial reporting and disclosures in
accordance with generally accepted accounting principles,
and that the financial statements be submitted to the Board
of Directors for consideration.

The Audit Committee has considered the independent
auditor's evaluation report on internal control and has
agreed that the Company's internal control is adequately
appropriate.

The Audit Committee has also considered the
disclosures of any inter-related transactions or transactions
that might have conflict of interests between the Company
and its affiliates or related persons to make sure that the
Company follows regulations and rules stipulated by the
Stock Exchange of Thailand and discloses relevant
information to investors. The Audit Committee concludes
that the infer-related fransactions between the Company
and its relevant affiliates and related persons have been
according to market price or fair dealings, comparable o
transactions occurred to the outsiders. In addition,
the Company has disclosed information completely.

The Audit Committee has recommended Ernst & Young
Office Limited as a certified auditor for the year 2012 fo the
Board of Directors and subsequently for the consideration at
the Ordinary General Meeting of Shareholders. The proposed
certified auditor is independent with no conflict of interest
with the Company, its subsidiaries, management, major
shareholders, or related persons.

s

Assistant Professor Dr. Pimpana Peetathawatchai
Chairman of the Audit Committee
21 February 2012
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To the Shareholders of White Group
Public Company Limited

I have audited the accompanying consolidated statements of
financial position of White Group Public Company Limited and
its subsidiary as at 31 December 2011 and 2010, and the related
consolidated statements of comprehensive income, changes in
shareholders' equity and cash flows for the years then ended,
and have also audited the separate financial statements of
White Group Public Company Limited for the same periods.
These financial statements are the responsibility of the
management of the Company and its subsidiary as to their
correctness and the completeness of the presentation.
My responsibility is to express an opinion on these financial
statements based on my audits.

I conducted my audits in accordance with generally accepted
auditing standards. Those standards require that I plan and
perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An
audit includes examining, on a fest basis, evidence supporting
the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as
evaluating the overall financial statement presentation. I believe
that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above
present fairly, in all material respects, the financial position of
White Group Public Company Limited and its subsidiary and of
White Group Public Company Limited as at 31 December 2011
and 2010, and the results of their operations, and cash flows for
the years then ended in accordance with generally accepted
accounting principles.

Without qualifying my opinion on the aforementioned financial
statements, I draw attention to Note 3 and Note 7 to the
financial statements. During the current year, the Company and
its subsidiary adopted a number of revised and new accounting
standards as issued by the Federation of Accounting Professions,
and applied them in the preparation and presentation of its
financial statements. The Company and its subsidiary have
restated the financial statements as at 31 December 2010 and
for the year then ended to reflect the changes in accounting
policies resulting from the adoption of these new accounting
standards.

o,

Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited
Bangkok: 21 February 2012
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U JUN 31 SUINAU 2554 LAY 2553
(MU28 : un)

Junasusovy JunasiJutawiznianas
NUNYLHE) 2554 2558 2554 255
(Usudgalny) (UFudgslny)

dunswe
Buniwdnyuiiou
[uaalars1enisfigumduan 11 352,383,555 59,563,684 | 336,550,841 52,836,007
Ruaamuding 12 294,085,083 | 547,166,065 | 294,085,083 | 544,166,065
gnuiiniafuazgnniiou 13 168,027,462 206,681,669 162,485,735 | 202,088,128
AUAAUNEGD 14 198,883,966 151,466,294 196,685,821 148,890,275
z‘?um*wémuﬁauéu 4,017,431 5,547,427 4,005,362 5,516,502
sme“mw%”wéwgm"‘wu 1,017,397,497 970,425,139 993,812,842 953,496,977
Aunindlunyuiiou
Ruawmuluusendey 15 - - 3,751,020 3,751,020
L‘Euaqv;uv?q“l,ﬂ 17 100,000,000 100,000,000 100,000,000 100,000,000
&INFUNTNG Lﬁ'amaamu 18 289,275,626 261,990,797 | 289,275,626 261,990,797
Ay ornsuazgUnsal 19 14,625,614 12,486,485 14,466,173 12,430,917
Funsng ludeau 20 1,469,524 1,573,094 1,461,126 1,563,444
AunsndlinguiFouduy 247,042 247,042 136,675 136,675
muﬁuw%wsﬂsnguﬁsu 405,617,806 376,297,418 409,090,620 379,872,853
FAUAUNTNG 1,423,015,303 | 1,346,722,557 | 1,402,903,462 | 1,333,369,830
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Statements of financial position

White Group Public Company Limited and its subsidiary >>

As at 31 December 2011 and 2010

(Unit: Baht)

Consolidated
financial statements

Separate
financial statements

Note 2011 2010 2011 2010
(Restated) (Restated)

Assets
Current assets
Cash and cash equivalents 11 352,383,555 59,563,684 336,550,841 52,836,007
Current investments 12 294,085,083 547,166,065 294,085,083 544,166,065
Trade and other receivables 13 168,027,462 206,681,669 162,485,735 202,088,128
Inventories 14 198,883,966 151,466,294 196,685,821 148,890,275
Other current assets 4,017,431 5,547,427 4,005,362 5,516,502
Total current assets 1,017,397,497 970,425,139 993,812,842 953,496,977
Non-current assets
Investments in subsidiaries 15 - - 3,751,020 3,751,020
Other investment 17 100,000,000 100,000,000 100,000,000 100,000,000
Investment properties 18 289,275,626 261,990,797 289,275,626 261,990,797
Property, plant and equipment 19 14,625,614 12,486,485 14,466,173 12,430,917
Intangible assets 20 1,469,524 1,673,094 1,461,126 1,563,444
Other non-current assets 247,042 247,042 136,675 136,675
Total non-current assets 405,617,806 376,297,418 409,090,620 379,872,853
Total assets 1,423,015,303 | 1,346,722,557 | 1,402,903,462 | 1,333,369,830

The accompanying notes are an integral part of the financial statements.
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U JUN 31 SUINAU 2554 LAY 2553
(MU28 : un)

Junasusovy JunasiJutawiznianas
NUNYLHE) 2554 2558 2554 255
(UFudgalni) (UFudgslny)
Kuduuazdauvaidiionu
wilfunyuidyuy
Bmiinnsénuazidmiiou 21 95,679,516 129,749,172 92,417,766 127,095,039
AFE[ulanneeey 27,666,779 17,787,874 26,621,641 16,804,585
wildunyuiioudu 22 11,458,397 12,811,689 10,198,949 12,744,411
sumiiRunyuiieu 134,804,692 | 160,348,735 | 129,238,356 | 156,644,035
Yowy o
nildulinyuisu
Rugdasriungnfin 30,687,660 19,394,194 30,687,660 19,394,194
d190auatlszlymiszyzgananiinauy 23 15,881,491 16,678,172 15,249,482 15,970,339
nilauluvyuieudu 2,989,175 - 2,989,175 -
Yowr o
saumiidulunyuieuy 49,558,326 36,072,366 48,926,317 35,364,533
Fruniiau 184,363,018 196,421,101 178,164,673 192,008,568
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Statements of financial position (continued)

White Group Public Company Limited and its subsidiary >>

As at 31 December 2011 and 2010

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Note 2011 2010 2011 2010
(Restated) (Restated)

Liabilities and shareholders’ equity
Current liabilities
Trade and other payables 21 95,679,516 129,749,172 92,417,766 127,095,039
Income tax payable 27,666,779 17,787,874 26,621,641 16,804,585
Other current liabilities 22 11,458,397 12,811,689 10,198,949 12,744,411
Total current liabilities 134,804,692 160,348,735 129,238,356 156,644,035
Non-current liabilities
Deposit from customers 30,687,660 19,394,194 30,687,660 19,394,194
Provision for long-term employee benefits 23 15,881,491 16,678,172 15,249,482 15,970,339
Other non-current liabilities 2,989,175 - 2,989,175 -
Total non-current liabilities 49,558,326 36,072,366 48,926,317 35,364,533
Total liabilities 184,363,018 196,421,101 178,164,673 192,008,568

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

White Group Public Company Limited and its subsidiary >>

As at 31 December 2011 and 2010

(Unit: Baht)

Consolidated
financial statements

Separate
financial statements

Note 2011 2010 2011 2010
(Restated) (Restated)
Shareholders’ equity
Share capital
Registered
30,000,000 ordinary shares
of Baht 10 each 24 300,000,000 300,000,000 300,000,000 300,000,000
Issued and fully paid up
17,850,000 ordinary shares
of Baht 10 each 24 178,500,000 178,500,000 178,500,000 178,500,000
Share premium 225,335,000 225,335,000 225,335,000 225,335,000
Retained earnings
Appropriated - statutory reserve 25 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 804,157,170 716,009,252 790,903,789 707,526,262
Equity attributable to owners of the Company 1,237,992,170 | 1,149,844,252 | 1,224,738,789 | 1,141,361,262
Non-controlling interests
of the subsidiaries 660,115 457,204 - -
Total shareholders' equity 1,238,652,285 | 1,150,301,456 | 1,224,738,789 | 1,141,361,262
Total liabilities and shareholders' equity 1,423,015,303 | 1,346,722,557 | 1,402,903,462 | 1,333,369,830

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

White Group Public Company Limited 77




o (=2 (3
JUﬂ'l-[SU‘lﬂr!UlUﬂlaS'-]

usen 13insu 9170 (uKigu) uausengdoy >>

v
o

AnsullFuaniun 31 funu 2554 uaz 2553

9

(M9 : un)

Junasusovy JunasiJutawiznianas
NUNYLHE) 2554 2558 2554 255
(Usudgalny) (UFudgslny)
s1wwla
319 1A9NNFUNe 899,588,765 | 1,005,428,171 874,964,822 | 985,252,485
glaaEuLazusnig 108,367,752 90,615,306 105,608,523 88,846,115
g laAUNENTN 7,946,675 6,654,634 7,946,675 6,654,634
squs9lA 1,015,903,192 | 1,102,698,111 988,520,020 | 1,080,753,234
¥
ﬂuvgu
AunuauAUNg 666,896,758 | 755,228,032 | 649,984,966 | 740,880,393
fununslviauazusnig 31,621,468 49,554,095 30,458,186 48,897,840
sAuNY 698,518,221 804,782,127 | 680,443,152 | 789,778,233
flsaiudu 317,384,971 297,915,984 | 308,076,868 | 290,975,001
sgladu 15,104,281 9,160,583 14,805,505 8,822,091
flsnounnldene 332,489,252 307,076,567 322,882,373 299,797,092
anldsnglunisane 32,942,900 31,782,286 30,420,035 30,121,969
aAldselunnsusmsg 63,802,015 48,950,370 63,576,654 48,561,471
$uA 98 96,744,915 80,732,656 93,996,689 78,683,440
flsnounmtulAiidynaa 235,744,337 | 226,343,911 | 228,885,684 | 221,113,652
nBRulfdAynaa (67,072,558) | (50,634,436) | (65,187,207) | (49,093,271)
flsdmsutl 168,671,779 175,709,475 163,698,477 172,020,381
filsananuiiaiasedu : - - - -
ilsananuidaatesudmsuil 168,671,779 | 175,709,475 | 163,698,477 | 172,020,381

mmymﬂdnnswumiﬁuzﬁuﬁ'?uﬂﬁwawum?ﬁuﬁ

78 White Group Public Company Limited




Annual Report 2011 >>

Statements of comprehensive income

White Group Public Company Limited and its subsidiary >>

For the years ended 31 December 2011 and 2010
(Unit: Baht)

Consolidated
financial statements

Separate
financial statements

Note 2011 2010 2011 2010
(Restated) (Restated)

Revenues
Sales income 899,588,765 | 1,005,428,171 874,964,822 985,252,485
Rental and services income 108,367,752 90,615,306 105,608,523 88,846,115
Commission income 7,946,675 6,654,634 7,946,675 6,654,634
Total revenues 1,015,903,192 | 1,102,698,111 988,520,020 | 1,080,753,234
Expenses
Cost of sales 666,896,753 755,228,032 649,984,966 740,880,393
Cost of rental and services 31,621,468 49,554,095 30,458,186 48,897,840
Total costs 698,518,221 804,782,127 680,443,152 789,778,233
Gross profit 317,384,971 297,915,984 308,076,868 290,975,001
Other income 15,104,281 9,160,583 14,805,505 8,822,091
Profit before expenses 332,489,252 307,076,567 322,882,373 299,797,092
Selling expenses 32,942,900 31,782,286 30,420,035 30,121,969
Administrative expenses 63,802,015 48,950,370 63,576,654 48,561,471
Total expenses 96,744,915 80,732,656 93,996,689 78,683,440
Profit before corporate income tax 235,744,337 226,343,911 228,885,684 221,113,652
Corporate income fax (67,072,558) (50,634,436) (65,187,207) (49,093,271)
Profit for the year 168,671,779 175,709,475 163,698,477 172,020,381
Other comprehensive income: - - - -
Total comprehensive income for the year 168,671,779 175,709,475 163,698,477 172,020,381

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

White Group Public Company Limited 79




o & (2 1
Junilszranuwiatasa (ao)

usen 13insu 9170 (uKigu) uausengdoy >>

v
o

AnsullFuaniun 31 funu 2554 uaz 2553

9

(M9 : un)

Junasusovy JunisdulawasninNas
NUNYLHE) 2554 2553 2554 255
(Usudgalny) (UFudgslny)
nsudsilunnls
aufifuveafforuuesuiime 168,468,868 | 175,558,960 | 168,698,477 | 172,020,381
duifuveafdléiden lufisruneniugu
WDIUFHNY0Y 202,911 150,515
168,671,779 175,709,475
msutsilufrlsananuidaadesau
duiiuresdfoduvesuFen 168,468,868 | 175,558,960 | 168,698,477 | 172,020,381
ﬁ'quﬁLﬂusuméﬁdqulﬁtﬁaﬂﬂﬁéqm@muqu
UDILFHNE 08 202,911 150,515
168,671,779 175,709,475
finlsAoHu
i lsAeovuluiugy
i leaufifuvedforuvesudine 27 9.44 9.84 9.17 9.64

mmymﬂdnnswumiﬁuzﬁuﬁ'?uﬂﬁwawum?ﬁuﬁ

80 White Group Public Company Limited




Annual Report 2011 >>

Statements of comprehensive income (continued)

White Group Public Company Limited and its subsidiary >>

For the years ended 31 December 2011 and 2010

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Note 2011 2010 2011 2010
(Restated) (Restated)
Profit attributable to:
Equity holders of the Company 168,468,868 175,558,960 163,698,477 172,020,381
Non-conftrolling interests of the subsidiaries 202,911 150,515
168,671,779 175,709,475
Total comprehensive income attributable to:
Equity holders of the Company 168,468,868 175,558,960 163,698,477 172,020,381
Non-controlling interests of the subsidiaries 202,911 150,515
168,671,779 175,709,475
Earnings per share
Basic earnings per share
Profit attributable to equity holders
of the Company 27 9.44 9.84 9.17 9.64

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

White Group Public Company Limited and its subsidiary >>

For the years ended 31 December 2011 and 2010

(Unit: Baht)

Consolidated
financial statements

Separate
financial statements

2011 2010 2011 2010
(Restated) (Restated)
Cash flows from operating activites
Profit before tax 235,744,337 226,343,911 228,885,684 221,113,652
Adjustments to reconcile net income before tax to
net cash provided by (paid from) operating activities:
Depreciation 12,464,706 34,034,280 12,450,722 34,010,926
Amortisation 223,070 234,075 221,818 232,822
Reversal Allowance for doubtful accounts
- tfrade account receivable (1,100,477) (1,578,751) (1,129,129) (1,603,757)
Decrease (increase) of inventory to net realisable value 7,841,931 (1,313,033) 8,738,100 (1,103,780)
Reversal allowance for doubtful accounts
- other receivable (287,616) (21,000) (287,616) (21,000)
Reversal provision for impairment
of other long-term investment - (3,932,160) - (3,932,160)
Gain on sales of property, plant and equipment (681,007) (664,380) (681,007) (664,380)
Provision for long-term employee benefits 2,355,266 1,803,022 2,262,568 1,722,081
Loss from unrealised exchange rate 751,603 265,213 677,486 252,040
Amortisation of discount on government bond
increase (decrease) 80,982 (136,426) 80,982 (136,426)
Interest income (16,193,155) (7,170,088) (15,968,213) (7,105,475)
Profit from operating activities before
changes in operating assets and liabilities 241,199,640 247,864,663 235,251,395 242,764,543
Operating assets (increase) decrease
Trade and other receivables 40,068,929 26,965,561 41,045,767 27,867,021
Inventories (55,259,603) 1,183,978 (56,533,646) 551,679
Other current assets 2,791,701 (4,607,119) 2,769,070 (4,587,634)
Other non-current assets - 19,956 - (500)
Operating liabilities increase (decrease)
Trade and other payables (35,239,962) (1,886,504) (35,773,462) (2,059,376)
Other current liabilities (1,376,576) (4,137,019) (2,568,746) (4,184,257)
Deposit from customers 11,293,466 597,380 11,293,466 597,380
Other non-current liabilities 2,989,175 - 2,989,175 -
Long-term employee benefit paid during the year (3,151,947) (337,300) (2,983,425) (337,300)
Cash flow from operating activities 203,314,823 265,663,596 195,489,594 260,611,556
Cash paid for corporate income tax (57,211,994) (51,741,835) (55,388,492) (50,695,252)
Net cash from operating activities 146,102,829 213,921,761 140,101,102 209,916,304

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

White Group Public Company Limited and its subsidiary >>

For the years ended 31 December 2011 and 2010

(Unit: Baht)

Consolidated
financial statements

Separate
financial statements

2011 2010 2011 2010
(Restated) (Restated)
Cash flows from investing activities
Decrease (increase) in short-term investments 18,000,000 (133,000,000) 15,000,000 (130,000,000)
Decrease (increase) in government
bond short-term investments 235,000,000 (25,000,000) 235,000,000 (25,000,000)
Cash received from interest income 14,931,450 7,249,920 14,710,283 7,193,370
Cash received from long-term investments - 3,932,160 - 3,932,160
Acquisition of investment properties (38,068,407) (33,762,450) (38,068,407) (33,762,450)
Acquisition of property, plant and equipment (3,473,531) (2,574,359) (3,355,674) (2,564,009)
Acquisition of intangible asset (119,500) - (119,500) -
Cash received from sales of property,
plant and equipment 726,355 664,383 726,355 664,383
Net cash from (used in) investing activities 226,996,367 (182,490,346) 223,893,057 (179,536,546)
Cash flows from financing activities
Dividend paid (80,279,325) |  (66,519,478) | (80,279,325) | (66,519,478)
Net cash used in financing activities (80,279,325) (66,519,478) (80,279,325) (66,519,478)
Net increase (decrease) in cash and cash equivalents 292,819,871 (35,088,063) 283,714,834 (36,139,720)
Cash and cash equivalents at beginning of year 59,563,684 94,651,747 52,836,007 88,975,727
Cash and cash equivalents at end of year 352,383,555 59,563,684 336,550,841 52,836,007
Supplemental cash flows information:
Non-cash transaction
The construction of investment properties for
which no cash has been paid 392,074 15,571,794 392,074 15,571,794

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

White Group Public Company Limited and its subsidiary >>

For the years ended 31 December 2011 and 2010

1. General information
White Group Public Company Limited ("the Company") is a public company incorporated and domiciled
in Thailand. The Company is principally engaged in the import and sale of industrial chemical products
and property rental. Its registered address is 75 Soi Sangchan - Rubia Sukhumvit 42 Klongtoey Bangkok
10110.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards enunciated
under the Accounting Professions Act B.E. 2547 and their presentation has been made in compliance
with the stipulations of the Notification of the Department of Business Development dated 28
September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements
of the Company. The financial statements in English language have been translated from

the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise

disclosed in the accounting policies.

2.2 Basis of consolidation

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

Company Limited ("the Company") and the following subsidiary company ("the subsidiary"):

Country of Percentage of
Company's name Nature of business incorporation shareholding
2011 2010
Percent Percent
F.B. (Thailand) Ltd. Agency of security Thailand 95.92 95.92
equipment and
service maintenance
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b) Subsidiary is fully consolidated, being
the date on which the Company
obtains control, and continues to be
consolidated until the date when such
control ceases.

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

d) Material balances and tfransactions

between the Company and its

subsidiary company have been
eliminated from the consolidated

financial statements.

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

2.3 The separate financial statements, which
present investments in subsidiary under the
cost method, have been prepared solely for
the benefit of the public.

3. msuguamuuiasFumsUudinulus:nanal
3. Adoption of new accounting standards
Tuszranatifesiiu v3Eny wazuFemdeylaU i during the year
AuunsgIunsdydatudsudseuarunnsgiu
m?ﬂﬂﬁslﬂﬁﬂ@@ﬂiﬂ&ﬁma‘m"ﬁwﬁm% it During the current year, the Company and its
subsidiary adopted a number of revised and
new accounting standards, issued by the
WATZIUNITULYT Federation of Accounting Professions, as listed
atiufl 1 (USudge 2552) below.
N19UNLEUDIUNITIRY
atiuft 2 (ﬂ‘ﬁlﬂﬁ;\i 2552) Accounting Standards:
s v 44 TAS 1 (revised 2009)
AUAIAINAD . . .
L y Presentation of Financial Statements
At 7 (Uiunlqe 2552) TAS 2 (revised 2009)
JUNTTUA LA Inventories
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fifu o117 uazqunaal

atiui 17 (UFudge 2552)
Foyyaf

atiuii 18 (UFudga 2552)
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TAS 7 (revised 2009)
Statement of Cash Flows

TAS 8 (revised 2009)
Accounting Policies, Changes in
Accounting Estimates and Errors
TAS 10 (revised 2009)
Events after the Reporting Period
TAS 11 (revised 2009)
Construction Conftracts
TAS 16 (revised 2009)
Property, Plant and Equipment
TAS 17 (revised 2009)
Leases
TAS 18 (revised 2009)
Revenue
TAS 19
Employee Benefits
TAS 23 (revised 2009)
Borrowing Costs
TAS 24 (revised 2009)
Related Party Disclosures
TAS 26
Accounting and Reporting by Retirement
Benefit Plans
TAS 27 (revised 2009)
Consolidated and Separate Financial
Statements
TAS 28 (revised 2009)
Investments in Associates
TAS 29
Financial Reporting in Hyperinflationary
Economies
TAS 31 (revised 2009)
Interests in Joint Ventures
TAS 33 (revised 2009)
Earnings per Share
TAS 34 (revised 2009)

Interim Financial Reporting
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TAS 36 (revised 2009)

Impairment of Assets
TAS 37 (revised 2009)
Provisions, Contingent Liabilities and
Contingent Assets
TAS 38 (revised 2009)
Intangible Assets
TAS 40 (revised 2009)

Investment Property

Financial Reporting Standards:

TFRS 2
Share-Based Payment

TFRS 3 (revised 2009)
Business Combinations

TFRS 5 (revised 2009)
Non-current Assets Held for Sale and
Discontinued Operations

TFRS 6
Exploration for and Evaluation of

Mineral Resources

Financial Reporting Standard Interpretations:
TFRIC 15
Agreements for the Construction of

Real Estate

Accounting Standard Interpretations:
SIC 31
Revenue-Barter Transactions Involving

Advertising Services

These accounting standards do not have any
significant impact on the financial statements,

except for the following accounting standards.

TAS 19 Employee Benefits

This accounting standard requires employee
benefits to be recognised as expense in the
period in which the service is performed by the
employee. In particular, an entity has to

evaluate and make a provision for post-
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employment benefits or liabilities arising from
other defined benefit plans and other long-term

employee benefits using actuarial techniques.

The Company and its subsidiary have changed
this accounting policy in the current year and
recognised the liability in the transition period
through retrospective adjustment as though the
Company and its subsidiary initially recorded
these employee benefit expenses. The change
will have the effect of decreasing the profit of
the Company and its subsidiary for the year
2011 by Baht 2 million (0.13 Baht per share)
(Separate financial statements: decreasing profit
by Baht 2 million (0.13 Baht per share)). The
cumulative effect of the changes in the
accounting policy has been presented in Note 7

to the financial statements.
TAS 40 (revised 2009) Investment Property

This accounting standard requires entities to
choose to recognise investment property either
under the cost method (with disclosure of fair
value in the notes to financial statements) or
the fair value method, whereby changes in fair
value are to be recognised in profit or loss.
Investment property was previously recognised
under the caption of Property, Plant and
Equipment, which is measured using the cost
method. In adopting the new accounting policy,
the Company separately presents investment
property and measures it using the cost method,

commencing in the current period.

New accounting standards issued during
the years not yet effective

The Federation of Accounting Professions issued
the following new/revised accounting standards
that are effective for fiscal years beginning on

or after 1 January 2013.

White Group Public Company Limited 95




ng UM U
atiufi 12
MERULA
atiufi 20 (UFuge 2552)
nmMsUddniuiduganyusInizuna uag
meaidaiuedoyaifisafiuanutismdonn
F3U14
atiufi 21 (UFudge 2552)
nansznurnnsilasuntlasoadns
uanudsuduaseaszine
n3AANULIATIUNT YT
atiuft 10
Aty IAeenFRuna-ne i lifinanu
fendiesethaameimzasiufenssudidinny
atiufi 21
mEdulE-mslEFulsslominnaunsndd
T ERns Ao TR ATl
atiuft 25
aIulE-nsilfsuntasaniuninma

v

nivesfirnavievettionu
EgusMIsUeILUTENY e 11u1AT R IUM Uy dTneAu
rrlufinansznuednuiuaissdrdyaosunisi§u
WethunfeUfie enurinsgiunslnd Avaeliil

1
Qs a o A

wnsgIunsiingd atfud 12 1Fos midula
unsumstndatuiiimualifisnmsssynaunnang
FnsfifinsnanuuanaueIyasFunsnduas
nil&uszninununanaiyduazaifoins efus
nansznuntaniludgunindniontauan&3uls

son13fAtFAuMAnINuUANi e

Teytiutheuamsvesudumy egseninanistsziiu
nansznuiionriinesunisdululnidmiuinssiu

nstisydatiutunfiou)ia

Accounting standards:
TAS 12
Income Taxes
TAS 20 (revised 2009)
Accounting for Government Grants and
Disclosure of Government Assistance
TAS 21 (revised 2009)
The Effects of Changes in Foreign

Exchange Rates

Accounting Standards Interpretation:

SIC 10
Government Assistance - No Specific
Relation to Operating Activities

SIC 21
Income Taxes - Recovery of Revalued
Non-Depreciable Assets

SIC 25
Income Taxes - Changes in the Tax

Status of an Entity or its Shareholders

The Company's management believes that these
accounting standards will not have any
significant impact on the financial statements
for the year when they are initially applied,

except for the following accounting standards.

TAS 12 Income Taxes

This accounting standard requires an entity fo
identify temporary differences, which are
differences between the carrying amount of
an asset or liability in the accounting records
and its tax base, and to recognize deferred tax
assets and liabilities under the stipulated

guidelines.

At present, the management is evaluating the
impact on the financial statements in the year

when this standard is adopted.
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Change in accounting estimate

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

immediate record method as follows:

Buildings

from 20 years to 30 years
Building improvements

from 10 years to 15 years
Furniture and fixtures

from 5 years to 7 years
Office supplies and equipment

from 5 years to 7 years
Vehicles

from 5 years to 7 years

Reclassification to reflect correction of
investment

During the current year, the Company corrected
the classification of its investments in property
fund units, which have a cost value of Baht 100
million, in order to conform with the accounting

standard on investment.

White Group Public Company Limited 97




A o Vo a a 1 @ a er c!! a 1 dl - 1 v =
UFENY Iﬂ@ﬂﬂi:mmaumnuﬂmmaLﬂuuuamuwﬂﬂmLLﬁm‘luiwmnuqmﬁ@mmLm@m?ﬂeam (911)

Mnpufsalssinmidundanningdiilouns dannsdadssinnluiaanany Juavinldiduiu (d1n91) ngasuudas

yangAsssuresiuamuilensiuandlilusunaninisldsunlasduaesgiioruanainasiuiu

uFmy Iasalszianiduasudanadlusunis Gudmsulaugaiuil 31 dulnnau 2553 Inliilelidenndeady
metatszinnsemstodlulifertiu dludnansenunediuuesnlsnieranudmsull nmesadsziansenisiv
fifeaeolld

(¥1® - Wuum)

Junasusou JunisdulawaznianNis
AUNIA AUNLAY AUNIA IGE
szinnln sr99uly | Uszianlug srg9uly
Ruamuszyzgnnfeliiilouy-gnd - 117,671 - 117,671
Ruawumld 100,000 - 100,000 -
paftszneuduvesdILUR I fioTuy - 17,671 - 17,671

7.

vadzauainniswWasuwlaiulouignisiydiliasannisiiviasiunisinudthuvitolnua

Tusernatlileetiu uFiny wazuFEndeslanldsunlasulouenmetndndrdyauinadlununeve 3 fesrn
U3EMY uazuFungestiuinsgrunisindatiulsulssuazunasgunisdodlnidunfeu§id uaazauues
nsuldguudasulsunenistiyddinanuanadusenisuenarminlusunaninisildsuulasdiuaesifonu

¥

SUILERUL09319015US U9 NTnansenuA0919nN19IuaUNI3I3U u Juf 31 fuinau 2553 wazdinsuilauan

9 9

o

JUN 31 fUNAN 2553 fiRadl

(¥1® : Wuumn)

31 funnau 2553

Junisusov JUNISUULAWININIS
JUUEAI3IUENITIRY
oI UNING NI UALTY 261,991 261,991
7Au 9119 wazgUnsalanad (261,991) (261,991)
dreanatszloaiszyzeniueaniinanuanas (12,926) (12,924)
auvesildnlfdnluisrurniuguuesuTindes iuaiu 1 -
fnlsazau-geluladnass i 12,925 12,924

98 White Group Public Company Limited




The Company has classified these investments as other investment, are stated at cost net of allowance
for loss on diminution in value (if any), rather than their previous classification as available-for-sale
securities. The effect of the reclassification was to completely eliminate the premium (deficit) on
changes in fair value of available-for-sale investments that was presented in the statement of changes in
shareholders' equity.

Certain amounts in the financial statements for the year ended 31 December 2010 have been
reclassified to conform to the current year's classification but with no effect to previously reported net
income. The reclassifications are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
As |As previously As |As previously
reclassified reported | reclassified reported
Long-term investment in available-for-sale - net - 117,671 - 117,671
Other investment 100,000 - 100,000 -
Other components of shareholders' equity - 17,671 - 17,671

7.

Cumulative effect of changes in accounting policies due to the adoption of new
accounting standards

During the current year, the Company and its subsidiary made the changes to its significant accounting
policies described in Note 3 to the financial statements, as a result of the adoption of revised and new
accounting standards. The cumulative effect of the changes in the accounting policies has been
separately presented in the statements of changes in shareholders' equity.

The amounts of adjustments affecting the statements of financial position as at 31 December 2010 and
for the year ended 31 December 2010 are summarised below.
(Unit: Thousand Baht)

31 December 2010

Consolidated Separate
financial statements | financial statements

Statements of financial position

Increase in investment properties 261,991 261,991
Decrease in property, plant and equipment (261,991) (261,991)
Decrease in provisions for long-term employee benefits (12,926) (12,924)
Increase in non-controlling interests of the subsidiary 1 -
Increase in unappropriated retained earnings 12,925 12,924
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(Unit: Thousand Baht)

For the year ended 31 December 2010

Consolidated Separate
financial statements | financial statements

Statements of comprehensive income

Decrease in employee expenses (4,963) (5,030)

Decrease in profit attributable

to non-controlling interest of the subsidiary (3) -

Increase in profit attributable

to equity holders of the Company 4,966 5,030

Increase in basic earnings per share (Baht) 0.28 0.28

8. Significant accounting policies

8.1

8.2

8.3

Revenue recognition

Sales of goods

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

Rendering of services

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

completion.

Interest income

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

Cash and cash equivalents

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

Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts

is provided for the estimated losses that may be incurred in collection of receivables. The allowance
is generally based on collection experience and analysis of debt aging.
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8.4

8.5

8.6

Inventories

Inventories are stated at the lower of cost
(moving average method) or net realisable

value.

The cost of purchase comprises both the
purchase price and costs directly attributable
to the acquisition of the inventory, such as
import duties and transportation charges, less
all attributable discounts, allowances or
rebates. Net realisable value is the estimate
of the selling price in the ordinary course of

business, less the selling expenses.

Allowance is made, where necessary, for

obsolete, slow-moving and defective inventories.

Investments

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

in value (if any).

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

using the cost method.

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

recognised in profit or loss.

Investment properties

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

impairment (if any).
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8.7

Depreciation of investment properties is
calculated by reference to their costs on
the straight-line basis over estimated useful
lives of 15 years, 20 years, and 30 vyears.
Depreciation of the investment properties is
included in determining income.

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

Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and

equipment are stated at cost less
accumulated depreciation and allowance

for loss on impairment of assets (if any).

Depreciation of buildings and equipment is
calculated by reference to their costs on
the straight-line basis over the following
estimated useful lives:

Land improvements - 5 years
Buildings - 30 years
Building improvements -5,15,20
years
Furniture and fixtures -7,10, 20
years

Office equipment and tools - 7, 10 years
Motor vehicles - 7 years
Depreciation is included in determining
income.

No depreciation is provided on land and
assets under construction.

An item of property, plant and equipment
is derecognised upon disposal or when no
future economic benefits are expected from
its use or disposal. Any gain or loss arising
on disposal of an asset is included in profit
or loss when the asset is derecognised.
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8.8

8.9

Intangible assets

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

accumulated impairment losses.

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

expense is charged to profit or loss.

A summary of the intangible assets with

finite useful lives is as follows:

Useful lives

Computer software
10 years

Related party transactions

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

control with the Company.

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

operations.
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8.10 Foreign currencies

8.12

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

contracted rates.

Gains and losses on exchange are included

in determining income.

Impairment of assets

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

amount.

An impairment loss is recognised in profit

or loss.

Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions
to the social security fund are recognised

as expenses when incurred.
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Post-employment benefits and other

long-term employee benefits

Defined contribution plans of provident fund

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

when incurred.

Defined benefit plans and other long-term

employee benefits

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

service awards.

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

method.

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

immediately in profit or loss.
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8.13

8.14

8.15

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

immediately in profit or loss.

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

earnings in the current year.

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

amount of the obligation.

Income tax

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

legislation.

Derivatives

Forward exchange contracts

Payables arising from forward exchange
contracts are translated into Baht at the

rates of exchange ruling at the end of

reporting period. Unrecognised gains and
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losses from the translation are included in

determining income. Premiums or
discounts on forward exchange contracts
are amortised on a straight-line basis over

the contract periods.

Significant accounting judgements and
estimates

The preparation of financial statements in
conformity with generally accepted accounting
principles 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 resultfs
could differ from these estimates. Significant

judgements and estimates are as follows:
Allowance for doubiful accounts

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

prevailing economic condition.
Impairment of other investments

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

management.

108

White Group Public Company Limited




Aa

ffu erasuazginTal uazafousim

lunguIuAAeusIAIedeIATuATgUnT Nl
drouFnisviudesinisusruiuetgnisli
Uszlomiuazyarnandeiieidnlfauuesennis
wazgUnanl uazdosnuniuergnislrivsslominaz
yamamdelnimniinisudsunlanfaiy

uonnd thousmssnilugesaouniunisdoss
w04fiiu e1A1uazgUnsalluunazdianatuay
ﬁuﬁﬂﬁumnumﬂmfiﬁaammnmﬂimﬂam%miﬁ
'«?:15\’%ﬁum:’ﬁﬂiﬂyjaﬁmmﬁm%mmﬁuw%wéﬁu
Tumstithoudmasiudedlinaefitsfifeadioat
mamansaisglduazanldsngluomnaataieies

SuAUNTWITU

ualselominaseonanauassntnaumulasims
ualssloati uazualssloatiszazensuusmiinny
niaunuinsenisualszlomindaoonsniuaed
wiinaunazenuinsansualss lomiszozensuues
Wi Uszunaduanundnadiacansls s fude
fadesonfodoauufgiue lumatszanumsdu
U asfAnan sAansutudeulusunng §A9
w3y wazdnsanisldsunlaclusiuauniinaiy

Husu

Property plant and equipment/Depreciation

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

changes.

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

review.

Post-employment benefits under defined benefit

plans and other long-term employee benefits

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

furnover rate.
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10. Related party transactions
During the years, the Company and its subsidiary had significant business transactions with related
parties. Such transactions, which are summarised below, concluded on commercial terms and bases

agreed upon between the Company and those related parties.

(Unit: Thousand Baht)

Consolidated Separate
financial financial
statements statements
2011 2010 2011 2010 Transfer pricing policy
Transactions with subsidiary
(eliminated from the consolidated
financial statements)
Rental income from office building - - 288 288 | On normal commercial
terms and conditions
Spare parts for repair of Fire alarm - - - 24| Cost plus margin basis
and on normal commercial
terms and conditions
Transactions with related companies
Sales 14,529 19,798 14,529 19,798 | Cost plus margin basis
and on normal commercial
terms and conditions
Rental income from office building 7,388 7,080 7,388 7,080 | On normal commercial
terms and conditions
Management fee expense 3,186 3,005 3,186 3,005 | (2011: Baht 265,470
per month, 2010:
Baht 250,440 per month)
Premium Insurance 2,502 2,024 2,457 2,017 | On normal commercial
terms and conditions
Consultant fee for building On normal commercial
construction 314 511 314 511 terms and conditions
Other expense 21 - 21 - | On normal commercial
terms and conditions
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As at 31 December 2011 and 2010, the balances of the accounts between the Company and those
related company are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2011 2010 2011 2010

Trade and other receivables-related parties

(Note 13)
Subsidiaries - - 5 56
Associated companies
Related companies (related by common

shareholder and directors) 1,936 1,078 1,936 1,078
Total tfrade and other receivables-related parties 1,936 1,078 1,941 1,134

Directors and management's benefits

During the year ended 31 December 2011 and 2010, the Company and its subsidiary had employee
benefit expenses of their directors and management as below.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2011 2010 2011 2010
Short-term employee benefits 24 24 24 24
Post-employment benefits 2 - 2 -
Total 26 24 26 24

Guarantee obligations with related parties

The Company has contingent liabilities in respect of letters of guarantee issued to banks to guarantee

facilities of its subsidiary as follows:

2011

(Unit: Million Baht)

2010

Overdrafts and bank guarantee facilities
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11. Cash and cash equivalents

Consolidated
financial statements

(Unit: Thousand Baht)

Separate
financial statements

2011 2010 2011 2010

Cash 85 89 55 59

Bank deposits 57,909 41,033 51,606 37,835

Cash on hand and at banks 57,994 41,122 51,661 37,894
Deposits at financial institution and government

bonds with maturity less than 3 months 294,390 18,442 284,890 14,942

Total cash and cash equivalents 352,384 59,564 336,551 52,836

As at 31 December 2011, bank deposits in saving accounts, fixed deposits and bills of exchange carried

interests between 0.25 and 0.75 percent per annum (2010: between 0.125 and 0.50 percent per

annum).

Deposits at financial institution and government bonds with maturity less than 3 months bear interest

between 2.90 and 3.35 percent per annum (2010: between 1.50 and 1.88 percent per annum).

The deposits at financial institution and government bonds will be due during February 2012 to
March 2012 (2010: January 2011 to March 2011).

12. Short-term investments

Consolidated
financial statements

(Unit: Thousand Baht)

Separate
financial statements

2011 2010 2011 2010
Government bonds 80,000 315,000 80,000 315,000
Less Discount on government bonds (915) (834) (915) (834)
Government bonds-net 79,085 314,166 79,085 314,166
Deposit at financial institution 215,000 233,000 215,000 230,000
Total short-term investments-net 294,085 547,166 294,085 544,166
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As at 31 December 2011, short-term investments represented held-to-maturity investment which
included deposit at financial institution and government bonds. Deposit at financial institution bear
interest between 3.85 and 4.15 percent per annum (2010: between 1.35 and 2.10 percent per annum).
The deposit at financial institution will be due during March 2012 to May 2012 (2010: January 2011 to
May 2011).

As at 31 December 2011, government bonds bear interest between 3.02 and 3.50 percent per annum

(2010: between 1.70 and 1.78 percent per annum). The government bonds will be due during March
2012 to June 2012 (2010: February 2011 to April 2011).

13. Trade and other receivables
The balances of trade accounts receivable as at 31 December 2011 and 2010, aged on the basis of due

dates, are summarised below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2011 2010 2011 2010
Trade receivables-related parties
Aged on the basis of due dates
Not yet due 1,922 1,078 1,922 1,078
Past due
Up to 3 months 9 - 9 -
3 - 6 months - - - -
6 - 12 months - - - -
Over 12 months - - - -
Total 1,931 1,078 1,931 1,078
Less Allowance for doubtful debts - - - -
Total trade receivables-related parties, net 1,931 1,078 1,931 1,078
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Consolidated
financial statements

(Unit: Thousand Baht)

Separate
financial statements

2011 2010 2011 2010

Trade receivables-unrelated parties
Aged on the basis of due dates
Not yet due 137,767 180,232 133,080 176,934
Past due

Up to 3 months 22,302 28,269 21,469 26,988

3 - 6 months 461 480 461 480

6 - 12 months 27 20 9 20

Over 12 months 205 80 152 23
Total 160,762 209,081 155,171 204,445
Less Allowance for doubtful debts (5,280) (6,381) (5,113) (6,242)
Total trade receivables-unrelated parties, net 155,482 202,700 150,058 198,203
Total trade receivable-net 157,413 203,778 151,989 199,281
Other receivables
Advances-related party - - 5 56
Other receivables-related parties 5 - 5 -
Other receivables-unrelated parties 9,459 1,036 9,369 920
Less Allowance for doubtful debts - (288) - (288)
Other receivables 9,464 748 9,379 688
Prepaid Expenses 1,150 2,156 1,118 2,119
Trade and other receivables-net 168,027 206,682 162,486 202,088
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14. Inventories

Consolidated financial statements

(Unit: Thousand Baht)

Cost Reduce to net realisable value Inventories-net
2011 2010 2011 2010 2011 2010
Finished goods 190,999 125,867 (15,867) (8,025) 175,132 117,842
Goods in transit 23,752 33,624 - - 23,752 33,624
Total 214,751 159,491 (15,867) (8,025) 198,884 151,466

(Unit: Thousand Baht)
Separate financial statements

Cost Reduce to net realisable value Inventories-net
2011 2010 2011 2010 2011 2010
Finished goods 188,055 121,602 (15,074) (6,336) 172,981 115,266
Goods in transit 23,708 33,624 - - 23,705 33,624
Total 211,760 155,226 (15,074) (6,336) 196,686 148,890

15. Investment in a subsidiary

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

(Unit: Thousand Baht)

Paid-up capital Shareholding percentage Cost
2011 2010 2011 2010 2011 2010
(%) (%)

F.B. (Thailand) Ltd. 5,755 5,755 95.92 95.92 5,755 5,755
Less Impairment loss on

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

a subsidiary-net 3,751 3,751
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16. Other long-term investment

On 23 June 2010, Board of Directors Meeting no. 2/2010 resolved to sell all other long-term investment
by selling 1,966,080 ordinary shares (par value at Baht 10 per share) in Custom Pack Co., Ltd. at selling
price of Baht 2 per share totaling Baht 4 million to a third party company, resulting in gain on sale of
such investment. The Company received payment from the disposal of investment and transfer of the

ownership investment to the buyer on 30 September 2010.
17. Other investment

As at 31 December 2011 and 2010, the Company had investment in property fund units which were
purchased at a cost of Baht 100 million on 31 March 2005 and are managed by MFC Asset
Management Public Company Limited. The units pay dividends at the average MLR of three leading

commercial banks in Thailand, as stipulated in the sales proposal presented to the Company.

18. Investment properties

(Unit: Thousand Baht)

Consolidated financial statements/Separate financial statements

Furniture, | Assets under

fixtures | installation

Land Building | and office | and under
Land |improvement Buildings |improvement | equipment | construction Total

Cost:

As at 1 January 2010 92,816 2,736 664,906 72,390 567 624 834,039
Additions - - - 1,283 13 48,038 49,334
Transfer in (out) - - - 2,994 - (2,994) -
As at 31 December 2010 92,816 2,736 664,906 76,667 580 45,668 883,373
Additions - 1,981 6,017 3,914 73 26,476 38,461
Transfer in (out) - - 69,162 1,252 - (70,414) -
As at 31 December 2011 92,816 4,717 740,085 81,833 653 1,730 921,834
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(Unit: Thousand Baht)

Consolidated financial statements/Separate financial statements
Furniture, | Assets under
fixtures | installation
Land Building | and office | and under
Land |improvement Buildings |improvement | equipment |construction Total
Accumulated depreciation:
As at 1 January 2010 - (2,736) (527,091) (66,104) (99) - (596,030)
Depreciation for the year - - (25,110) (183) (59) - (25,352)
As at 31 December 2010 - (2,736) (552,201) (66,287) (158) - (621,382)
Depreciation for the year - (216) (10,023) (876) (61) - (11,176)
As at 31 December 2011 - (2,952) (562,224) (67,163) (219) - (632,558)
Net Book Value:
As at 31 December 2010 92,816 - 112,705 10,380 422 45,668 261,991
As at 31 December 2011 92,816 1,765 177,861 14,670 434 1,730 289,276
Depreciation for the year
2010 (Included in cost of services expenses) 25,352
2011 (Included in cost of services expenses) 11,176

As at 31 December 2011, the fair value of investment properties amounted to Baht 1,063 million. The fair
values of the above investment properties have been determined base on valuations performed by an
accredited independent valuer. The fair value has been determined using the income approach.
The main assumptions used in the valuation are yield rate, inflation rate, long-term vacancy rate and

long-term growth in rental rates.

As at 31 December 2011, certain investment properties have been fully depreciated but are still in use.
The gross carrying amount before deducting accumulated depreciation of those assets amounted to

approximately Baht 239 million (2010: Baht 239 million)
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As at 31 December 2011, the Company had a bank guarantee of Baht 7 million issued by a commercial
bank to guarantee construction work of Christiani and Nielsen (Thai) Public Company Limited on a
warehouse, in place of a performance guarantee. The Company can claim this amount if certain
conditions under the construction contract are met. This letter of guarantee is valid for two years,
ending 28 March 2013.

19. Property, plant and equipment

(Unit: Thousand Baht)

Consolidated financial statements
Furniture,
fixtures
Land Building | and office Motor
Land |improvement Buildings |improvement | equipment Vehicles Total
Cost:
As at 1 January 2010 2,331 878 51,997 7,722 29,365 12,630 104,923
Additions - - - 302 871 1,401 2,574
Disposals - - - - (4,360) (1,286) (5,646)
As at 31 December 2010 2,331 878 51,997 8,024 25,876 12,745 101,851
Additions - - - 536 1,155 1,782 3,473
Disposals - - - - (296) (1,989) (2,285)
As at 31 December 2011 2,331 878 51,997 8,560 26,735 12,538 103,039
Accumulated depreciation:
As at 1 January 2010 - (752) (49,262) (621) (25,577) (9,836) (86,048)
Depreciation for the year - (126) (1,828) (4,029) (1,055) (1,644) (8,682)
Depreciation on disposals - - - - 4,358 1,285 5,643
As at 31 December 2010 - (878) (51,090) (4,650) (22,274) (10,195) (89,087)
Depreciation for the year - - (86) (411) (589) (203) (1,289)
Depreciation on disposals - - - - 295 1,945 2,240
As at 31 December 2011 - (878) (51,176) (5,061) (22,568) (8,453) (88,136)
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(Unit: Thousand Baht)

Consolidated financial statements
Furniture,
fixtures
Land Building | and office Motor
Land |improvement Buildings |improvement | equipment Vehicles Total
Allowance for
impairment loss:
As at 1 January 2010 - - - - (280) - (280)
Decrease during the year - - - - 2 - 2
As at 31 December 2010 - - - - (278) - (278)
Increase during the year - - - - - - -
As at 31 December 2011 - - - - (278) - (278)
Net book value:
As at 31 December 2010 2,331 - 907 3,374 3,324 2,550 12,486
As at 31 December 2011 2,331 - 821 3,499 3,889 4,085 14,625
Depreciation for the year
2010 (Included in selling and administrative expenses) 8,682
2011 (Included in selling and administrative expenses) 1,289
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Separate financial statements

(Unit

: Thousand Baht)

Furniture,
fixtures
Land Building | and office Motor

Land |improvement Buildings |improvement | equipment Vehicles Total
Cost:
As at 1 January 2010 2,331 878 51,997 7,722 29,020 12,630 104,578
Additions - - - 302 861 1,401 2,564
Disposals - - - - (4,360) (1,286) (5,646)
As at 31 December 2010 2,331 878 51,997 8,024 25,521 12,745 101,496
Additions - - - 536 1,037 1,782 3,355
Disposals - - - - (296) (1,989) (2,285)
As at 31 December 2011 2,331 878 51,997 8,560 26,262 12,538 102,566
Accumulated depreciation:
As at 1 January 2010 - (752) (49,262) (621) (25,300) (9,836) (85,771)
Depreciation for the year - (126) (1,828) (4,029) (1,032) (1,644) (8,659)
Depreciation on disposals - - - - 4,358 1,285 5,643
As at 31 December 2010 - (878) (51,090) (4,650) (21,974) (10,195) (88,787)
Depreciation for the year - - (86) (411) (575) (203) (1,275)
Depreciation on disposals - - - - 295 1,945 2,240
As at 31 December 2011 - (878) (51,176) (5,061) (22,254) (8,453) (87,822)
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Separate financial statements

(Unit: Thousand Baht)

Furniture,
fixtures
Land Building | and office Motor
Land |improvement Buildings |improvement | equipment Vehicles Total
Allowance for
impairment loss:
As at 1 January 2010 - - - - (280) - (280)
Decrease during the year - - - - 2 - 2
As at 31 December 2010 - - - - (278) - (278)
Increase during the year - - - - - - -
As at 31 December 2011 - - - - (278) - (278)
Net book value:
As at 31 December 2010 2,331 - 907 3,374 3,269 2,550 12,431
As at 31 December 2011 2,331 - 821 3,499 3,730 4,085 14,466
Depreciation for the year
2010 (Included in selling and administrative expenses) 8,659
2011 (Included in selling and administrative expenses) 1,275

As at 31 December 2011, 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 fo approximately Baht 30 million (2010: Baht 32 million)

(Separate financial statements: Baht 30 million 2010: Baht 32 million).
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20. Intangible assets

The net book value of intangible assets as at 31 December 2011 and 2010 is presented below.

(Unit: Thousand Baht)

Software computer

Consolidated Separate
financial statements financial statements
2011 2010 2011 2010
As at 31 December
Cost 2,551 2,431 2,538 2,418
Less Accumulated amortisation (1,081) (858) (1,077) (855)
Net book value 1,470 1,573 1,461 1,563

A reconciliation of the net book value of intangible assets for the years 2011 and 2010 is presented

below.

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

2011 2010 2011 2010
Net book value at beginning of year 1,573 1,807 1,563 1,796
Acquisition of computer software 120 - 120 -
Amortisation (223) (234) (222) (233)
Net book value at end of year 1,470 1,573 1,461 1,563
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21. Trade and other payables

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

2011 2010 2011 2010
Trade payables-related parties 32 32 32 32
Trade payables-unrelated parties 87,937 104,892 85,023 102,467
Other payables-related parties 367 1,365 367 1,365
Other payables-unrelated parties 2,850 3,159 2,823 3,116
Other payables-accrued construction 392 15,493 392 15,493
Accrued expenses 4,102 4,808 3,781 4,622
Total trade and other payables 95,680 129,749 92,418 127,095

22. Other current liabilities

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

2011 2010 2011 2010
Accrued withholding tax 5,362 5,483 5,309 5,461
Accrued Dividend 2,917 2,876 2,917 2,876
Others 3,179 4,453 1,973 4,407
Other current liabilities 11,458 12,812 10,199 12,744
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23. Provision for long-term employee benefit

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

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

2011 2010 2011 2010

Balance at beginning of year as previously reported 29,604 23,174 28,894 22,479
Cumulative effect of changes in

accounting policy (note 7) (12,926) (7,962) (12,924) (7,894)

Balance at beginning of year as restated 16,678 15,212 15,970 14,585

Current service cost 1,794 1,355 1,726 1,296

Interest cost 561 448 536 426

Benefits paid during the year (3,152) (337) (2,983) (337)

Balance at end of year 15,881 16,678 15,249 15,970

Long-term employee benefit expenses included in the profit or loss for the year ended 31 December
2011 amounted to Baht 2 million (2010: Baht 2 million) (Separate financial statements: Baht 2 million
2010: Baht 2 million).

Principal actuarial assumptions at the valuation date were as follows:

Consolidated Separate
financial statements financial statements
2011 2010 2011 2010

(% per annum) | (% per annum) | (% per annum) | (% per annum)

Discount rate 3.4985 - 3.3567 | 3.4985 - 3.3567 3.3567 3.3567
Future salary increase rate

(depending on age of employee) 5 5 5 5
Staff turnover rate 0-17 0-17 0-17 0-17

Mortality rate is based on Male and Female Thai Mortality Ordinary Table of 2008.
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Amounts of defined benefit obligation for the current and previous two periods are as follows:

Consolidated
financial statements

(Unit: Thousand Baht)

Separate
financial statements

Year 2011
Year 2010
Year 2009

24. Share capital

15,881
16,678
14,875

15,249
15,970
14,248

As at 31 December 2011 and 2010, the total authorised number of ordinary shares is 30,000,000 shares

with a par value of Baht 10 per share. There were 17,850,000 shares were issued and fully paid at

31 December 2011 and 2010.

25. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set

aside to a statutory reserve at least 5 percent of its net profit after deducting accumulated deficit

brought forward (if any), until the reserve reaches 10 percent of the registered capital. The statutory

reserve is not available for dividend distribution.

26. Expenses by nature

Significant expenses by nature are as follows:

Consolidated
financial statements

(Unit: Thousand Baht)

Separate
financial statements

2011 2010 2011 2010
Salary and wages and other employee benefits 63,064 59,787 60,979 58,115
Depreciation 12,465 34,034 12,451 34,011
Amortisation expenses 223 234 222 233
Repairs and maintenance expenditure
on property and equipment 3,125 3,252 3,121 3,250
Reversal Allowance for doubtful debt (1,100) (1,579) (1,129) (1,604)
Reduce of inventory to net redlisable value (reversal) 7,842 (1,313) 8,738 (1,104)
Reversal provision for impairment of
other long-term investment - (3,932) - (3,932)
Provision for long-term employee benefit 2,355 1,803 2,262 1,722
Operating lease rental expense 885 879 885 879
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27. Earnings per share
Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the
Company (excluding other comprehensive income) by the weighted average number of ordinary shares

in issue during the year.

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

Consolidated financial statements

Weighted average Earnings

Net income number of ordinary shares per share
2011 2010 2011 2010 2011 2010
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares) (Restated)

(Restated)
Basic earnings per share
Profit attributable to equity
holders of the parent 168,469 175,559 17,850 17,850 9.44 9.84
Separate financial statements

Weighted average Earnings

Net income number of ordinary shares per share
2011 2010 2011 2010 2011 2010
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares) (Restated)

(Restated)
Basic earnings per share
Profit attributable to equity

holders of the parent 163,698 172,020 17,850 17,850 9.17 9.64
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28. Financial information by segment

The Company and its subsidiary business operations involve 3 principal segments: (1) chemical products
(2) property for rent and (3) other business consisting of income from the subsidiary's sale of safety
equipment, and other income of the Company and its subsidiary. These operations are mainly carried
on in Thailand. Below is the consolidated financial information of the Company and its subsidiary for the
years ended 31 December 2011 and 2010 by segment.

(Unit: Million Baht)

Chemical Property Elimination of
products for rent Other inter-segment
segment segment segments revenues Consolidation

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

Revenue from external customers 868 972 98 82 28 22 - - 994 1,076
Intersegment revenues 15 20 8 7 - - (1) (1) 22 26
Total revenues 883 992 106 89 28 22 (1) (1| 1,016 1,102
Segment income 233 251 75 40 9 7 - - 317 298

Unallocated income and expenses:

Other income 15 9
Selling expenses (33) (31)
Administrative expenses (64) (50)
Corporate income tax (67) (51)

Non-controlling interests

of the subsidiaries - _

Profit for the year 168 175
Investment properties - - 289 262 - - - - 289 262
Property, plant and equipment 10 7 1 2 4 4 - - 15 13
Unallocated assets 350 349 12 7 757 716 - - 1,119 1,072
Total assets 360 356 302 271 761 720 - - 1,423 1,347

Transfer prices between business segments are as set out in Note 10 to the financial statements.
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29. Provident fund
The Company and its subsidiary and its employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. The Company and its subsidiary contribute to the
fund monthly at the rate of 3 or 5 percent of basic salary based on the length of employment and the
employees contribute to the fund monthly at the rate 3 or 5 percent by voluntary of basic salary. The
fund, which is managed by Thanachart Fund Management Co., Ltd., will be paid to employees upon
termination in accordance with the fund rules. During the year 2011, the Company and its subsidiary
contributed Baht 1 million (2010: Baht 1 million) (Separate financial statements: Baht 1 million 2010:
Baht 1 million) to the fund.
30. Dividends
Dividends Approved by Total dividends | Dividend per share
Million Baht Baht
Final dividends for 2009 Annual General Meeting of the 67 3.75
shareholders on 28 April 2010
Final dividends for 2010 Annual General Meeting of the 80 4.50
shareholders on 26 April 2011
There were 900 shares that were not entitled to receive the dividend, totaling Baht 4,050 (2010: Baht
3,375), from the Company as their depository terms were not in compliance with the practices of
Thailand Security Depository Co., Ltd. The Company thus accounted for actual dividend paid amounting
to Baht 80 Million (2010: Baht 67 Million) in the financial statements.
31. Commitments and contingent liabilities
31.1 Capital commitment
As at 31 December 2011, the Company had capital commitments of approximately Baht 0.4 million,
relating to the roof improvement of warehouse for rent to be complete in 2012 which will be later than
the date stipulated in the agreement due to the severe flood in Thailand. (2010: the Company had
capital commitments of approximately Baht 21 million, relating to the additional construction of
warehouse for rent completed in April 2011 as stipulated in the agreement).
31.2 Bank guarantees

As at 31 December 2011, there were bank guarantees amounting fo Baht 3 million (2010: Baht
5 million) on behalf of the Company and its subsidiary, mainly provided for the use of electricity, and
other requirement in the ordinary course of business. (Separate financial statements: Baht 3 million,
2010: Baht 5 million).
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32. Financial instruments

32.1 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, tfrade account receivable, and investments. The financial risks associated with these financial
instruments and how they are managed are described below.

Credit risk

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

is inherent in the Company and its subsidiary's trade receivable.

Interest rate risk

The Company and its subsidiary's exposure to interest rate risk relates primarily to its cash at banks and
short-term investments. However, since most of the Company and its subsidiary's financial assets bear
floating interest rates or fixed interest rates which are close to the market rate, the interest rate risk is
expected to be minimal.

Significant financial assets as at 31 December 2011 classified by type of interest rate are summarised

in the table below, with those financial assets and liabilities that carry fixed interest rates further
classified based on the maturity date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

Consolidated financial statements

Fixed interest rates

Effective
Within Over Floating interest rate
1 year 1 - Syears 5 years interest rate Total (% p.a.)
Financial assets
Cash and cash equivalent 294 - - 58 352 | 2.90-3.35
Current investments 294 - - - 294 | 3.02 - 4.15
588 - - 58 646
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(Unit: Million Baht)

Separate financial statements

Fixed interest rates

Effective
Within Over Floating interest rate
1 year 1 - 5 years 5 years interest rate Total (% p.a.)
Financial assets
Cash and cash equivalent 285 - - 52 337 |3.03 - 3.35
Current investments 294 - - - 294 13.02 - 4.15
579 - - 52 631

Foreign currency risk

The Company and its subsidiary's exposure to foreign currency risk arises mainly from frading
transactions that are denominated in foreign currencies. The Company and its subsidiary seek to reduce
this risk by entering into forward exchange contracts when they consider appropriate. Generally, the
forward contracts mature within one year.

The Baht appreciation has caused the weakening U.S. dollar since 8 September 2010. As a result, the
Company and its subsidiary cease to enter into foreign currency forward contracts. In the first quarter,
the Company and its subsidiary have started to enter into foreign currency forward contracts of certain
transactions, to manage risk arising from fluctuations in exchange rates of foreign currency and will
contfinuously monitor the future situation.

Foreign currency assets/liabilities
The balances of financial assets and liabilities denominated in foreign currencies as at 31 December

2011 are summarised below.
(Unit: Million Baht)

Consolidated Separate

financial statements financial statements
Average
exchange rate
as at
Foreign currency Assets Liabilities Assets Liabilities 31 December 2011
(Baht per 1 foreign
currency unit)
US dollar 0.03 2.21 0.03 2.13 30.7254 - 31.8319

White Group Public Company Limited | 151




k4

frunndeunsRuasiansissimaalaniin

o

o Uil 31 §uNAU 2554 UFENY LaruTEvgeslidy it Juasinalssinaalstinnumionail

¥

anaku Fuune dasmantlaguaudyiueg . . .
: Fuasuivuamudoiun

(81u) | (umaentheRuasianslssine)

UTENY

AOAANSANTFOLLT NN 0.38 31.3025 - 31.4500 AIUATUR 4 UNFIAL 2555
D9IUN 23 unsIaL 2555

32.2 yaMYATTUUDIATONONINMTIRUY

33.

34.

\leamningoslionianisidudiivnajueudiny uazuTundevdnedludszinnszesdu vFdny uazusEmden
PalszinnuyangAassuvedinieddontsnis dulndifgatuyamauindnuaadluiuuanigiusns du

yamyRney vuefe Swnuduiidieuazfneanatuanidsudunindiulurnsinasethodnnusou uas
EalFlumsuanuldsunaranunsoresessaiulfegraiudasludnuusaluinnufoadoatu 38nsdmuen
uﬂadwqﬁa?inﬁuogﬁuﬁﬂwmzmmLﬂ%‘laqﬁ@mam?ﬁu YangAaTIUILINMUAINIIANAAIAAIEA yiermuadiL
Tnglfinqurinisinyafiimunz e

TrsanistduagrsludrAcyudaardnstnunnssunas

'
o A

MlssguandeyidovuiloTun 29 wwey 2551 IaduAeyiAlaseinsiauengludidnuansdngliunnssunis

(ESOP) 27uny@u 1.2 dwumibiy lagezeenludidyianuanigluy 30 Juliusniunlasueunnsndiinau
&

)

¥ o

ADIZNTTUNNTANUNANNS NI UazAAIANANNITNG numJJn&lﬁ@ﬂ%‘lumﬁ@ﬁum'ﬂ%ﬁmﬁmﬂuﬁﬁﬁmLLﬁmﬁ‘w’é
sefisntusauianun 1.2 &y (yaminsBiuas 10 vm) vieRailulsznadesas 6.72 vewuinazudn
Tnyanunanl¥anadoiulinnelu s ¥ adstlar 240,000 #u szwindl 2551 fa 2555 luflssquianan
dalfoysimmuestfusaassfnaniisnn 31.50 umeiotu ilesesiunslianaaulnginis ESOP

ioduf 18 funau 2552 dtinauamuznssunsmiunanninduaznanandnnindiniideusnnnuznssunis
na.a. laesanuaziufliendfinganis ESOP dwnam ilesnudimy Wamedeyavedinsamsiinelvgtonu

v
=] %

1 lunnsdnaulelunsudiumurdninaunnnivua il fusuisueaudevy 1dsunsuuarestiiausinganig

U

ESOP ieusl¥ifioruiisnsanendfdnasilunignds

NISUSHISIONISnU

|
VA2

Faguszasalunisuiratanisnuidifgaeuiemy uazuiemges Ao niedalifidlnseadiamianisdu
Mmunzauuazneasalitennuainsalunisaniiiugafiregnaneiileq

152

White Group Public Company Limited



Foreign exchange contracts

Foreign exchange contracts outstanding at 31 December 2011 are summarised below.

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

32.2 Fair values of financial instruments

33.

34.

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

presented in the statements of financial position.

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

depending on the nature of the instrument.
Employee Shares Option Program

On 29 April 2008, the Annual General Shareholders Meeting approved the issuance and offer of warrants
to directors of the Company under an Employee Shares Option Program ("ESOP"). The warrant will be
issued within 30 days after obtaining approval from Securities and Exchange Commission (SEC). Total
number of warrants to be issued and offered is 240,000 units per year during 2008 - 2012 inclusively,
totalling 1.2 million units. The total number of ordinary shares to support the exercise is 1.2 million ordinary
shares (at par value of Baht 10 each), or approximately 6.72% of total paid-up capital. The meeting has also

approved the price of Baht 31.50 per unit of the allocation of share in the exercise of warrants under the ESOP.

On 18 March 2009, the SEC issued a letter to the Company informing that the SEC Board resolved to
disapprove the scheme with the reason that the disclosure of the scheme to the Company's shareholders
for their decision making was not completed as specified by the SEC's regulation. The Group's

management has acknowledged and may propose the ESOP for shareholders' approval again in the future.
Capital management

The primary objective of the Company and its subsidiary's capital management is to ensure that they have

an appropriate financial structure and preserves the ability to continue their business as a going concern.
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The Company and its subsidiary manage their capital position with reference to their debt-to-equity ratio.

According to the balance sheet as at 31 December 2011, the Company and its subsidiary's debt-to-

equity ratio was 0.15:1 (2010: 0.17:1) and the Company's was 0.15:1 (2010: 0.17:1).

35. Reclassification

To comply with the Notification of the Department of Business Development relating to the financial
statement presentation in Note 2 and as the result of the adoption of revised and new accounting
standards as described in Note 7, certain amounts in the financial statements for the year ended

31 December 2010 have been reclassified to conform to the current year's classification.

In addition, the Company classified the following transactions for appropriate classification of reversal
provision for impairment of the other long-term investment.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
As | As previously As | As previously
reclassified reported reclassified reported
Other income 9,161 13,093 8,822 12,754
Administrative expenses 48,950 36,280 48,561 34,908

The reclassifications had no effect to previously reported profit or shareholder's equity.
36. Approval of financial statements

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

Director on 21 February 2012.
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For the year ended 31 December 2011
Remuneration Paid to The Auditor
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Audit Fee
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Auditor

1, uFEn 1iingu s1fia (umnam)

White Group Public Co., Ltd.
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UFEn d1inenu 1Budn woun &1 s1iie
Mr. Sophon Permsirivallop

Certified Public Accountant
(Thailand) No. 3182

Ernst & Young Office Limited

905,406
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Subsidiary company

F.B. (Thailand) Ltd.
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Mr. Sophon Permsirivallop

Certified Public Accountant
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Apart from the above-mentioned audit fee, White
Group Public Co., Ltd. and its subsidiary didn't pay for any
remunerations concerning about other types of services
during the fiscal year ending 31 December 2011 or in the
future fo the auditing company where the auditor works for,
or persons and corporate related with such an auditor and

the auditing company.
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