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Education
Working Experience
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1995  -  Present

0
Master of Science of AboAkademi University, Finland

0 shares
0.00
Master of Science of Abo Akademi University, Finland

Chairman, Wiik & Hoeglund Public Co.,Ltd. President and CEO, KWH Pipe Ltd.,Finland 
COO and Executive Vice President, Europe, Deputy Managing Director, KWH Pipe, Ltd.,Finland 
Business Area Director-Europe, KWH Pipe Ltd., Finland
Director of Business Development, KWH Pipe Ltd. Finland 

0
Master of Law, University of Helsinki, Finland    

0 shares
0
Master of Law, University of Helsinki, Finland 

Director, Wiik & Hoeglund Public Co.,Ltd. 
Executive Vice President, Legal Affairs, KWH Pipe Ltd., Finland 
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Percentage of Shares
Education

Working Experience
2004  -  August 2010 

1991  -  2004

of Directors Association 
 

 

 
Number of Shares
Percentage of Shares
Education
Working Experience
1999  -  Present 

of Directors Association 

0
Master Degree in Law, New York University 

 
 

200 shares
0
Master Degree in Law, New York University 

 
Managing Director, Vickery & Worachai Ltd.-Law Office 

0.04 

College, Canada   

 
 

Directors Certification Program 121-125/2009     
   

119,000 shares
0.04

 
 

Director and Chief Executive Officer, Wiik & Hoeglund Public Co.,Ltd.
Executive Vice President, Asian Operations, KWH Group 
Project Director, Com-Link Co.,Ltd. 
Directors Certification Program 121-125/2009 

0
 

 
 

 

0 shares
0
Master Degree in Business Administration, Thammasat University 

 
Entrepreneur & Managing Director, S.T. & Associates Audit Office Co.,Ltd. 
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*Mr.Peter John van Haren has resigned from the company on 5th August 2010  
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Certificat of Chairman 2000 
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M.S. - Science & Hygiene, University of Pittsburgh, USA 
M.A - Economics, Columbia University, New York, N.Y., USA. 

 
 

 
 

 
Director, Sangsin Property Co.,Ltd. 
President and CEO, Thai Premier League Co.,Ltd. 
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      2. Mr. Carl-Henrik Hoeglund   

      3. Ms. Janneke von Wendt  

      4. Mr. Klas Damsten 
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 2010 proved to be another difficult year for the Company although the economy had showed sign of recovery 

 

of industries. Only certain industries benefited from the economic growth, leaving some others behind to struggle to tide 

over such a difficult period. A case in example is our Company. We started the year with minimal sale orders in hand, 

unfortunately though. Getting new sale orders in fiercely competitive atmosphere such as ours proved harder for us even 

though no effort has been spared by our sales team in its pitching for new orders and revenue.  

 On the domestic front, price is in general still the most important determinant factor for almost all customers, 

especially those contractors who have been dealing with government units like Provincial Water Authority of Thailand 

service. Those contractors form a majority part of our portfolio and, in our belief, do the same in the case of our com-

petitors. With high operating leverage which comes as a result of high fixed cost, the Company always finds it difficult 

to compete in price if it aims to make profit from every transaction, especially when every pipe manufacturer is vying 

for the same order. This partially speaks volumes for the Company’s low revenue for the year. Having said this, it is our 

 We have the reason to believe that this issue has been taken seriously by the government sector as can be 

seen from the issuance of new directives concerning pipe inspection both at factory and construction sites. This would 

make it more difficult for unscrupulous manufacturers to take advantage of others from their unfair practice. New stan-

competition in domestic market, and in order to buck the trend of financial loss, the Company from last September 

onwards employed pricing strategy that aim at contribution. At the same time sales have been pushed to secure as 

many deals as possible at reasonable price to ensure the volume that would feed the factory production capacity and 

help cover the fixed cost. The result speaks for itself; loss has been kept the same level as that of the nine-month period 

which could otherwise have been much higher. Another side benefit from the strategy, the Company ended the year 

with a handsome outstanding customer orders in hand to carry forward to 2011.

 Export sales also share the same experience as the domestic one in term of price competition. Demand from 

from bilateral dealing to open bidding which invited pipe manufacturers worldwide to competitive e-bidding. Export 

sale volume decreased tremendously in the year, let alone the profit contribution to the bottom line of the Company. 

into place to augment our market share and profitability. When demand picks up again, we hope that it would help 

increase the Company’s revenue.
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-

turing process has been employed at both factory and head office. Most of the staff has been put under Lean training 

program. An incentive has been offered to any of the staff who comes up with practical ideas to reduce cost, yet at 

the same time improve the production efficiency. The aim is to get every member of the Company involved, be a part 

gain from the project.

in global and the country economic situation, the internal political conflict that could negatively affect the country 

stability as a whole, the performance of the Company would improve. The Board of Directors, management team and 

all the staff of Wiik & Hoeglund Plc. will jointly continue to do their best to take the Company forward. Last but not least, 

we take this opportunity to express our sincere appreciation for the support that the shareholders have been given all 

of us at the Company during all this while and hope to have your support well into the future.



The major business of Wiik & Hoeglund Public Company Limited is manufacturing and distributing High and Low 

-

  Klongtoey, Bangkok 10110

  Auditor license No. 3459

  Ernst & Young Office Limited

 Wiik & Hoeglund, Plc is a subsidiary of KWH Pipe Ltd., Finland, pioneer of the world HDPE pipe industry.  

Established in Thailand in year 1983 with Baht 22 million initial capital investment, it’s nature of business is manufac-

turing and distributing  Polyethelene pipes and fittings. The original production facility then located in Navanakorn 
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 On 8th February 1995, the Company increased its registered capital to Baht 150 million and was listed in 

Estate, Cholburi, not only the production capacity has increased from 1,000 to 15,000 tons per year but also with 

 The business has been continuingly expanding from the start and in late 2004, under the special promotion 

public and private sectors.

 As a result of this expansion, the Company has become one of the leading pipe manufacturers with 

highest production capacity in Asia Pacific. Yet , Wiik & Hoeglund, Plc has incessantly invested in resources in new 

inside and outside the country.



 The Audit Committee has managed according to the responsibilities assigned by the Board of Directors of the 

company in overseeing the financial reports of the company’s and its subsidiaries in which the statement must be correct, 

complete and reliable. The committee has also to ensure that the company and its subsidiaries has followed all the 

relevant laws and regulations of the Office of the Securities and Exchange Commission and the Stock of Exchange of 

 

Committee has arranged the meetings with the internal auditor to prepare the audit plan and to ensure that the control 

system for the business operation which could prevent their assets to be misused by the management.

 The Audit Committee has reviewed the interim and year-ended financial statement for year 2010 of the 

company and its subsidiaries found that the financial statement has been prepared based on the generally accepted 

accounting principles of Federation of Accounting Professions as per the announcement of the Office of the Securities 

  

 The Audit Committee has the same opinion with the Board of Directors of the Company and the Auditor 

on related transactions of the company and subsidiaries or persons who may have conflict of interest and  

accepted that he related transaction has been prepared on the same basis as the normal course of business and this 

has been disclosed on the notes to financial statement.

 

 The Audit Committee has proposed to the Board of Directors to appoint Ms. Tippawan Nananuwat C.P.A.  

will be proposed for the approval in the AGM.
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shareholders and the weighted average number of shares outstanding during the year ended December 31, 2010

up shares is 299,938,000 shares, 299.938 baht in value

             

 

             

 

Number of Common Shares                                  49,000                   49,000                   49,000

Total Assets                                                   21,518                    20,005                   27,412

numbers of common shares fully paid up and issued during the year.

shares issued at the end of the year.



and issued during the year.

 

at the end of the year.

             

 

Number of Common Shares                                   24,500                   24,500                  24,500

Total Liabilities                                               130,000                  180,000                 230,000
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 As at December 31, 2010, The Company have registered share capital of 300 million baht with 299,938,000 

baht fully paid up dividend into 299,938,000 shares at 1 baht par value.

 List of top 10 shareholders as at December 31, 2010

 

 1. Mr. Jan-Erik Stefan Nordmyr  Chairman of the Board of Directors  

 2. Mr. Johan Anders Heikfolk  Director



 

Corporate Governance  

 As a listed company in the Stock Exchange of Thailand, the Company board of directors and management 

-

ent and auditable. The confidence is built up for all stakeholders that the Company is strictly complied with the 5 

good corporate governance principles set up by the Stock Exchange of Thailand listed hereunder;

 

1. Rights of Shareholders     

vote in the shareholder meetings on any transactions that affect the company or other than the company’s by 

laws depending on time and circumstances.

 The Board of Directors ensures that the company provides shareholders, in advance of meetings, with the 

 

 them on the company’s website before the document distribution.

 The Board of Directors facilitates shareholders’ participation by selecting the most convenient venue and 

person to attend and vote in the meeting, the list of independent directors is listed on the website of the company.     

 The Chairperson of the shareholders’ meeting allocates appropriate time for discussion and ensures that 

and the respective committees.

2. Equitable Treatment of Shareholders   

shareholders and also sets up the procedures to prevent the use of inside information for abusive self-dealing such 

as insider trading or related party transaction.  

management team on status of their shareholding.  
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3. Role of Stakeholders  

 The company sets a clear policy on fair treatment for each and every stakeholder in accordance with the 

laws as follows;

 As mentioned previously, the company is working in compliance with the good corporate governance to ensure 

 

meeting, the right to vote, the right to use the proxy forms, the right to obtain sufficient information previous to the 

meeting, the right to obtain the information on the meeting venue and date, the suitable meeting time allocation, etc. 

-

 

 

 

 Moreover, to follow the strategy of the parent company, KWH Pipe, we continuously improve our business  

as the note to improve to the better.

 We regard our employees as an important asset of the company.  Besides the provision of the basic welfares 

in accordance to the labor laws, we provide them the opportunity to attend the training and seminars to enhance their 

working skills.  The company also provides them a reasonable income and fringe benefit in relation to their abilities and 

contribution to the company by the assessment from our systematic evaluation procedure. 

-

duct the safety training and evacuation rehearsal on regular basis.  The penalties are given to the employees who miscon-

duct in offending to the company safety policy.  The environmental concern is also in attention of our management team. 

 The internal training and seminars are conducted with the invited experts from KWH Group for the purpose of 

 



 One of the most important concerns of the company management and board members is the company 

reputation and responsibility to all related parties, no exception to the trading partners. We have fair and transparent 

criteria for the selection of not only reliable trading partners but also ones with concern on social responsibility and 

environment. We carry on our business relationship with trade partners in proper business manners and commitment. 

 The company management and board members are responsible for making sure that the financial risk  

management is efficiently manageable.  Loans for project investment are audited to ensure that there is no misuse of 

the funds.

 

 The concern on social responsibility is also in attention of our company management and members of board.  

We have selected one of the best industrial estates to relocate our factory several years ago and new location in one 

of the prime locations for new head office with easy access to the international airport and our production facility.  

Besides the environmental management within our factory compound, we also support the closer by community either 

in private or government sectors to create the better living environment.

 

 The company continues to focus on environmental management in the year 2010 and attempts to least 

cause of environmental impact whether our employees, location and nearby communities. The environmental  

management concerns manufacturing process, chemical using in production and machine maintenance including with 

 

 - Environment campaign and continuous training environment acknowledge along with visiting outside

and all concerned

 - Communicate with nearby communities and received complain from them to manage the environment

Moreover the company has environmental management plans for year 2011as follows;

 - Area improvement plan in cause of environmental impact including the building, air and ground

 - Container of waste improvement plan to present the leaked of contaninant 

 - Label indication to darifying the use of chemical and warming sign in order to keep in store carefully and 

properly
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4. Disclosure and Transparency 

 The important company information includes financial reports and non-financial information is disclosed  

correctly, accurately, on a timely basis through easy-to-access channels that are fair and trustworthy.  We have the 

investor relations officer available to communicate with outsiders and company secretary in compliance to laws.

 

the company website with the up-to-date information.

policy and practice on regular basis.  Sufficient explanations to the financial statements are also inclusive in the annual 

report.

 The company board of directors has appointed the audit committee, comprising of independent directors to 

from the audit committee are marked in the report from the audit committee pages.

related details of all meetings for instance, the meeting attendance record per year of each committee member and 

remunerations/benefits of the committee members.

5. Responsibilies of Board

 5.1 The Structure of the board

General Authority and Authorization of Board of Directors

 The Boards of Directors operates the company according to the Articles and Affidavit of Wiik & Hoeglund Public 

 The Company may be bound by two joint signatures out of four directors.

Term of Service

cannot be divided into 3 portions, the number of directors closed to 1/3 and the director who has the longest stay in 

the position will be retired and that director may be re-elected.



           Name            Ages        Nationality         Position 

1. Mr. Jan-Erik Stefan Nordmyr   53   Finnish   Chairman of Board of Directors

2. Mr. Johan Anders Heikfolk   47   Finnish   Director 

         Chairman of Audit Committee 

         of Audit Committee 

         of Audit Committee 

 

Name      Ages   Nationality  Position 

1. Mr. Worachai Bhicharnjit   57   Thai   Chairman of Audit Committee 

2. Mr. Surapon Thawanyavichajit   45   Thai   Member of Audit Committee 

 

 

 1. Mr. Jan-Erik Stefan Nordmyr   2. Mr. Johan Anders Heikfolk 

 3. Mr. Vichit Yamboonruang

Audit Committee as at December 31, 2010

 The board comprises of 2 sets of committees; Board of Directors and Audit Committee 

 Board of Directors as at December 31, 2010



Role and responsibilities of Directors:
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 1. Establishing the company vision, mission and operating policy to ensure that every concerned party has the 

 2. To review business performance plan and improve the company efficiency and performance evaluation.

 3. Monitory and controlling business risks including company corporate governance

 4. Conducting business in line with care to preserve the interest of the company.

 5. Following the best practice of Directors of listed companies.

mismanagement.

 7. Taking care of benefits to shareholders legitimately and fairly. Not only that the shareholders have the right 

to protect their benefits and receive complete and transparent information which can be disclosed and examined.

 8. The Board will delegate their power of attorney to directors, management, subcommittee or any juristic persons 

in order to act together or individually for any activity according to the company objectives and articles of association 

without any remuneration. The board has the right to change or withdraw this power of attorney from that person or 

Role and Responsibilities of Audit Committee

 1. To review the sufficiency. Credibility and objectivity of the financial report

 3. To consider and advise the appointment of the external auditors

 4. To review compliance with applicable regulations and relevant laws

 5. To consider compliance with all connected transaction disclosures

 7. To perform any other operations assigned by the board of directors

Guidelines of Independent Directors’ Selection

 The board of directors will propose nominated member in the boards of directors meetings or in the shareholders’ 

 1. Not involving in the - today management or to be and employee or a staff number or an advisor who  

receives a monthly salary from the company, and affiliated company, and associated company or a related company. 

 

associated company or a related company including share geld by a related person according to the Securities and 

Exchange Acts clause 258.

 4. Considering and transaction that may lead to a conflict of interest between company and management, 

major shareholder or related persons.



 Profile of Company’s Directors

Mr. Jan-Erik 

Stefan 

Nordmyr 

 Mr. Johan 

Anders

Heikfolk

Mr. Worachai

Bhicharnjit

Mr. Surapon

Thawanyavichajit

Working Experience in the Past 5 Years

Name Education Background Period Position

Company Name

/Type of Business

Master of Science, 

Abo Akademi 

University, Finland

Master of Law from 

University of Helsinki, 

Finland

Master of Laws

New York University, 

USA

MBA Thammasat 

University

0 share/0.00

0 share/ 0.00 

200 shares/

0.0001

 

0 share/

0.00

 

2008-Present

2004-Present  

 

1995-Present

1978-Present

1999-Present

Chairman of Board 

of Directors

-President and

CEO

 

 
- Director 

- Executive Vice

  President,

 

 
Director and 

Chairman of Audit 

Committee 

-Managing 

Director

 

 
Director and 

Member of Audit 

Committee 

-Entrepreneur and 

Managing Director

 

 

- Wiik & Hoeglund,    

Public Co.,Ltd.

-KWH Pipe, Ltd. 

 Vaasa, Finland

-Wiik & Hoeglund,

Public Co.,Ltd.

Legal Affairs, KWH

Pipe Ltd., Finland 

-Wiik & Hoeglund, 

Public Co.,Ltd.

- Vickery & Worchai  

Ltd.-Law Office

 
-Wiik & Hoeglund, 

Public Co.,Ltd.

-ST & Associates 

Co., Ltd.

fication Program
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Mr. Dusit 

Nontanakorn 

 

Mr. Vichit 

Yamboonsruang

Working Experience in the Past 5 Years

Name Education Background Period Position

Company Name

/Type of Business

MBA Marketing , 

UCLA, USA  

M.Eng., the Ohio 

State University, USA

Ph.D Public & 

Universty of Pittsburgh, 

USA

M.S. - Science & 

Hygiene, University of 

Pittsburgh, USA 

M.A - Economics, 

Columbia University, 

New York, N.Y., USA.

0 share/0.00

0 share/0.00

2005-Present

2005-Present

Director and

Member of 

Audit Committee 

-Advisor

-Chairman

-Director

 

Director  

-President 

 

-Chairman of 

Audit Committee 

Director 

-Director 

 

Director 

-President and 

CEO,

 

 

-Wiik & Hoeglund,

Public Co.,Ltd.

-The Siam Cement

Public Co.,Ltd 

-Thai Chamber

of Commerce

and Board of

Trade of Thailand

-The Board of 

Thailand

 
-Wiik & Hoeglund, 

Public Co.,Ltd.. 

-Global Bond 

 

-Jasmine

 Co., Ltd. 

Co., Ltd. 

Sangsin Property 

Co., Ltd. 

Co., Ltd. 

-Thai Premier 

League Co.,Ltd.



Mr. Direk 

Maitriborirak

Working Experience in the Past 5 Years

Name Education Background Period Position

Company Name

/Type of Business

Bachelor of Accounting, 

Thammasat University, 

MBA Finance  

University of Hull, UK

-0- share/ 

0.00

 

 

 

 

 

 

2003-2004 

1999-2002

Chief Financial 

Company 

Secretary 

Financing 

Manager 

Executive Director 

Executive Director

Wiik & Hoeglund, 

Public Co.,Ltd. 

 

 

-

tional Co., Ltd. 

FN Asia Co., Ltd. 

Ltd.

 The Company Management Team as at December 31, 2010

 Name    Nationality  Position     No. of Shares  

            Holding*

Mr. Direk Maitriborirak   Thai   Acting Chief Executive officer and  -0- 

Mrs. Sasiwimon Wirojchewan  Thai   Admin & Procurement Manage  -0- 

Mr. Chanin  Loesprapaporn  Thai   Accounting Manager    -0- 

Mr. Nattharat Sai-Ngern   Thai   Sales and Marketing Manager   -0- 

Mr. Arom  Petchmanee   Thai   Factory Manager     -0- 

Ms. Jarunee Anansuksakun  Thai   Technical Manager    -0- 

Mr. Krisnat Busapavanij***   Thai   Export Sales Manager    -0- 

 

 ** Mr. Peter John van Haren resigned from the company on 5th August 2010 

 *** Mr. Sansern Janyasakulwong resigned from the company on 27th January 2010 

 **** Mr. Krisnat Busapavanij assumed his employment as Export Sales Manager on 22nd March 2010
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Mrs. 

Sasiwimon 

Wirojchewan

Mr.Chanin  

Loesprapa

porn

Mr. Nattharat 

Sai-Ngern

Mr.Arom 

Petchmanee

Ms. Jarunee 

Anansuksakun

Working Experience in the Past 5 Years

Name Education Background Period Position

Company Name

/Type of Business

MA Economic Law, 

Faculty of Law, 

Chulalongkorn University 

BS Social Psychology 

Master Degree of 

Economics from Kasetsart 

University 

-

inwirot University

Bachelor degree in 

Sales & Marketing, 

Somdejchaopraya 

University

Srinakarinwirot University, 

MBA from Burapa 

University, and MBE from 

Kasetsart University

B.Eng. Chulalongkorn 

University

0 - share

/0.00

0 - share/ 

0.00

0 - share/ 

0.00

0 - share/ 

0.00

0 - share/ 

0.00

2005-Present 

 

 

2002-2005

2008-Present 

 

2004-2005

2008-Present

2007-Present 

 

 

 

2004-2005 

 

2007-Present

Admin & 

Procurement 

Manager 

Sourcing Manager

Accounting 

Manager 

Senior Accountant  

Assistant Accounting 

Manager

Sales & Marketing 

Manager

Factory Manager 

 

Engineering 

Manager 

Sales & Marketing 

Manager 

Chief Engineer

Technical & 

Product Manager

Wiik & Hoeglund, 

Public Co.,Ltd. 

 

Siam City Cement, 

Plc 

Wiik & Hoeglund, 

Public Co.,Ltd. 

Diethelm 

 

Company Limited.

Wiik & Hoeglund, 

Public Co.,Ltd. 

Wiik & Hoeglund, 

Public Co.,Ltd. 

Ltd. 

Bangkok Solar Co., 

Ltd. 

Asia Ltd.

Wiik & Hoeglund, 

Public Co.,Ltd.



internal audit and risks management policy for the best benefit and wealth of the shareholders.

 Board of Directors consists of 7 persons

 - Management Directors     1  persons 

 - Non-Management Directors    3 persons 

 

   Total      7 persons

 Board of Directors appointed Chief Executive Officer to manage and take responsibility in the day-

to-day business operation of the company. Mr. Jan-Erik Stafen Nordmyr and Mr. Johan Anders Heikfolk, 

 

and do not involve in formulating company’s policies and the day-to-day business of the company. 

 Board has appointed Mr. Direk Maitriborirak, Chief Financial Officer to be the Company Secretary.  

Mr.Krisnat 

Busapavanij

Working Experience in the Past 5 Years

Name Education Background Period Position

Company Name

/Type of Business

Bellevue University, USA 

Bangkok University

0 - share/ 

0.00

2010-Prsent Export Sales 

Manager 

Marketing & Sales 

Manager

Wiik & Hoeglund, 

Public Co.,Ltd. 

-

tries Plc.

   

 The Company set up the board of directors meeting schedule in advance and notify all directors so that they 

 The chairman of the board and all directors are free to propose the board meeting agenda to the Company 

Secretary.  The meeting document is distributed to all directors previous to the meeting date.  The chairman of the 

meeting also appropriately allocates the meeting time for complete management’s presentation and comprehensive 

directors’ discussion.

-

ditional information relating issues under their direct responsibilities.  At the same opportunity, the Board has a chance 

to know more about the management team to enable the preparation of succession plan.  The Board also has access 

to additional information, under a prearranged condition via Chief Executive Officer or the Company Secretary.
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director is hereunder;

                     Ordinary                 Extra-Ordinary

Name of Directors             Attendance/Number of   Attendance/Number of

             Meetings           Meetings

1. Mr. Jan-Erik Stefan Nordmyr     4/4     1/1 

2. Mr. Johan Anders Heikfolk     4/4     1/1 

3. Mr. Worachai Bhicharnchitr     4/4     1/1 

4. Mr.Peter John van Haren     2/4     0/1 

5. Mr. Surapon Thawanyavichajit     4/4     1/1 

 

7. Mr. Vichit Yamboonruang     4/4     1/1 

 

 The board will occasionally gather and discuss on the issue when necessary.

 

 Board remuneration is from approval of shareholders and in comparable to the industry level in which the 

company operate, reflect experience, obligations, scope of work, accountability and responsibilities and contributions 

of each director.

-

eration is on role and duties of each director.

 Chief Executive Officer is not entitled to any of the remunerations mentioning above.

 

additional if necessary, the non-executive directors can arrange the meeting among themselves without the Company 

management to discuss the company management related issues only Chief Executive Officer has to be informed  

accordingly.



 

        Baht          Others 

 

2. Mr. Johan Anders Heikfolk   325,000.00    - 

 

4. Mr. Surapon Thawanyavichajit   495,000.00    - 

5. Mr. Dusit Nontanakorn    445,000.00    - 

 

 Total            2,985,000.00    - 

 

        Position    Number of Persons   Baht            Others 

 

 - Management and Management Directors’ remuneration is basic salary, bonus, meeting allowance and 

other welfares 

 - Other remunerations are employee provident fund and supporting social security fund 

 - As at December 31, 2010 there are in total 14  persons in Company management team, of which consist-
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 1. Mr. Jan-Erik Stefan Nordmy   2. Mr. Johan Anders Heikfolk 

 3. Mr. Worachai Bhicharnjit    4. Mr. Surapon Thawanyavichajit 

 1.  Mr. Peter John van Haren 

 *   Mr. Peter John van Haren resigned from the company on 5th August 2010

 1. Mr. Direk Maitriborirak   2. Mrs. Sasiwomon Wirojchewan  

 3. Mr.Chanin  Loesprapaporn  4. Mr. Nattharat Sai-Ngern  

 

 7. Mr.Krisnat Busapavanij

 

its supervisory function of the Company e.g. company secretary has been enrolled to participate in courses covering 

laws and responsibilities.

 Whenever there is a change in a director, the management will provide all necessary documents and information 

 that are essential to his performance as a new director including the introductory session to the company’s nature of 

business and the way it operates the business. Factory visit and production overview is part of this process.

 As to the executive succession plan, the Board of Directors has assigned Chief Executive Officer to be  

responsible for this project, beginning with the manager level and depending on how urgent the succession plan has 

to be implemented. At the lower staff level, training programs have been arranged on a regular basis to develop skill 

in preparation for future succession. Further, the Board of Directors usually provides an opportunity for executives to  

participate and express their opinion in its meeting. By doing this, the Board of Directors will be able to assess the  

potential of each executive which will be useful in consideration of the succession plan.

 Chief Executive Officer is by board appointment assigned to manage the company business operation in 

general, including the decision to approve the credit not exceeding 25 million baht.  However, he has to obtain  

approval from the board in some issues indicated by laws through the written procedures.

 The company has no record of disputes over labor issues.  We usually support and encourage employees in 

all levels to gain knowledge and skills through either attendance of in-house training or outside seminars in  

accordance to the labor laws. 



 Wiik & Hoeglund, Public Company Limited was established in Thailand in 1983 with the initial registered 

capital at 22 million baht as a pioneering manufacturer of HDPE plastic water pipes and fittings made from Poly-

-

ment of registered capital several times in years and became public and listed in the Stock Exchange of Thailand 

in 1995.  At present, the Company‘s registered capital is 300 million baht, 299,938,000 baht in paid up capital and 

private sectors to cover most areas of applications for instance non-pressure pipe for water transmission, electric 

cable conduit, telecommunication cable conduit, sewage and drainage pipes, etc. The expansion also engaged 

the Company into wider export market.

 The Company has 2 subsidiaries. 

 

and internationally.  The Company holds 48.99 in percentage share stake of the registered capital at present, 10 

million baht.

 

 The Company currently has one product line, HDPE pipes and fittings.  The details of revenue structure classifying 

 to domestic and export are presented in the referred financial statement.
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 Comparison of Product Sales from year 2008 to year 2010

The Company currently has one product line, HDPE pipes and fittings.  The details of revenue structure classifying to 

domestic and export are presented in the referred financial statement.

Total Sales                 2008                         2009               2010

Pipe           1,189,889        88.71     720,822   89.40       430,813      83.29

and Export

Total Sales                 2008                         2009               2010

Pipe         1,188,114       87.28    720,295  85.40      423,070      79.21



 

several piping applications. The major products are HDPE solid wall pipes, most suitable for pressured applications 

 

and install, suitable in drainage and sewage system from 100 - 400 mm inside diameter, and cable conduit  

application.  And the recent innovation from our major shareholder, KWH Pipe, Ltd. Finland is called WehoLite, for 

 

with 20-50 mm diameter is most suitable.  

 - OD 110-315 mm suitable for main pipeline, water transmission and drainage in communities or industrial 

estates, cable conduit for electrical and telephone wires. 

large electrical and telephone wires 

 WehoLite Spiro pipe is a hallow-wall construction with spirally-formed hollow sections pipe suitable for drainage 

and sewage application. The outside diameter of pipe is available from 350-3,000 mm.

product. The pipe can be easily connected with couplers and installed and suitable for underground drainage, 

is withstand up to 50 years.

 WehoTank water storage tank, the pre fabricated tank made by Weholite pipe suitable for underground 

and above ground water, gas, chemical storage and Bio gas filtered applications, which last 50 years and main-

tenance free. 
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Services available are;

 2. Turn key project for private sector.  Services available are pipe & accessories installation, welding work, 

of PE Pipe installation.

 

 5. HDPE Pipeline welding and installation and construction consult. 

 

Ltd.  No other investment.

BOI PROMOTED COMPANY  



 Details                 The promotion certificate No. 

2.1 Promotional privileges 

   2.1 Exemption of cor-

porate income tax for net 

earnings from promotional 

activities of not exceeding 

-

sive of land and working 

capital, and exemption of 

income tax on dividends 

paid from the profit of 

the operations throughout 

the period in which the 

corporate income tax is 

exempted.  

   2.2 A fifty percent re-

duction of the normal rate 

of corporate income tax 

on net earnings derived 

from the promoted activity 

for a period of five years 

after the expiration of the 

above corporate income 

tax exemption period. 

1.1 Promotional privileges for 

the manufacture of 

8 years from the 

date the pro-

moted operations 

commenced 

generating 

revenues  

income tax which 

not exceed Baht 

Eligible 

Plastic or mould-

ing with plastic 

8 years from the date 

the promoted 

operations 

commenced 

generating revenues

Eligible 

Plastic or moulding 

8 years from the date 

the promoted 

operations 

commenced 

generating revenues 

tax which not exceed 

 

Eligible 

Plastic or moulding 

 

8 years from the 

date the promoted 

operations com-

menced generating 

tax which not exceed 

 

Eligible 

Plastic or moulding 

 

 

   2.3 Two times deduction 

of transportation, electricity 

and water supply for corpo-

rate income tax purpose for 

a period of ten years com-

mencing as from the date of 

earning operating income

Eligible Eligible Eligible Eligible
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   2.4 A twenty five percent 

deduction on investment in 

installation or construction of 

facilities, apart from normal 

depreciation deduction 

3.1 Date of first earning op-

erating income 

Eligible

12 November 2004 

Eligible Eligible

14 May 2005

Eligible

Not yet started

 

2-3 years there has been the opening of medium to small pipe manufacturing facilities from the investment of SME 

these are the effect from economic struggle in the first half of 2010. 

the understanding and knowledge to our major customer both government and private market to be aware of the 

 However, in the crisis, the government decided to speed up all the ongoing and pending projects, for 

 Current year, we continue to develop WehoTank production line and proved into the market as a solution 

for water storage, wastewater treatment and gas filtering.  Sales made through leading distributors and expected 

  

 -  Provincial Waterworks Authority  -  Sub-district Administration Authority

 -  The Provincial Electricity Authority  -  Metropolitan Electricity Authority

 Details                 The promotion certificate No. 



 -  factories, industrial estates  -  housing and residences

 -  airports, stadium   -  local agents and distributors

 -  Perforated Pipe for underground drainage

 4. Export  

on main contractors in those countries, foreign funding, and end users in both public and private sectors which 

involve with allocation of potable water transmission pipeline, water treatment system, and other industries such as 

mining, etc.

    

 Wholesalers & Distributors

 -  Household water piping system

 -  Drainage system in villages and residences

 -  Water storage tank, Bio gas filtered tank and services

 Competition of PE pipe market is linked with its applications.

-

mally used in habitation and small projects like factories.  Products used are PVC, Asbestos Cement, PE pipes and 

-

tion and draining in industrial estates. The outside diameter of pipe is approximately 110-315 mm and the products 

used are Asbestos, AC, PVC, reinforced Concrete, iron and WehoPipe.

steel, asbestos cement, reinforce concrete and WehoPipe.

estates, communities and shrimp farms. Pipes used are mild steel, asbestos cement, reinforced concrete, glass re-
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 policy is based on the expected sales volume of next year.  The three year expected sales is planned to monitor market 

trend for future investment plan.

both from local and import.  The HDPE resin is produced from crude oil from petrochemical industry, mostly imported 

Middle East countries and Korea etc.

 The important factors that directly affect price or shortage of HDPE raw material are the increase of oil price 

in world market from rising demand and the price is fixed by OPEC and the plant shut-down for maintenance period. 

 The company continued to operate disposal waste from manufacturing process that affect environment 

by activities follow;

 - Scrap from production of pipe and rework will be dispose by recycled through the process produce 

 - Scrap that cannot recycle such as sawdust will be through the process elimination with supplier and 

of Thailand.   

 Orders on hand of the company as at December 31, 2009 and 2010 were 140.1  and 351.94 million baht 

 

respectively and expected to be completed within year 2011.



 As usual for every business, there are certain business risks that the Company has to face. Those are for 

example product substitution, unfair competition etc. The HDPE pipe has many product substitutions that can be used 

for the same purpose although each of them has different strength and weakness inherent to it. Popularity of HDPE 

purpose. From long term economical point of view, HDPE pipes stand out among its competitors. Nonetheless, cost 

is always one of the most important factors for customers with budget constraint to determine which kind of pipes 

should be used in the project. Besides, unfair competition adopted by some unscrupulous participants in the industry 

 The Company faces this risk in the course of its doing business unavoidably. The risk arises from the  

fluctuation of the foreign exchange rate which has been influenced by various economic factors. This is due to its 

activities that deal with foreign countries such as export and import and some financial transactions. Our policy is 

to cover the foreign exchange risk by way of forward contract once the amount and due dates become known. 

Another method that has been adopted is currency matching between revenue and expense through the use of 

foreign currency account while allowing some maturity mismatch to occur sometimes.

 Since the Company has been using some of the bank borrowing to finance its business, it thus exposes 

itself to the interest rate risk which in turn affects its interest revenues and interest expenses in the Profit and Loss 

account. Long term borrowing carries higher interest rate than that of short term but in certain circumstances using 

the mix of both short term and long term ones is deemed to be more suitable. Besides, most of the short term 

facilities are offered on non-committed basis. The interest rate tends to be higher in the face of rising inflation  

following a spell of high economic growth. However the Company keeps its exposure to interest risk under control 

by setting an appropriate level of bank borrowing and the combination of short and long term.

 

of the resin also has the effect on the Company’s profitability. Movement of the resin price is mainly subject to 

of customers for certain types of raw material to be used play an important role determining where to get the raw 
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material from, domestic or overseas sources. The risk arises when the Company has to procure HDPE resin at a time 

of uncertainty. Matching the raw material in hand with customer’s orders cannot be done with accuracy in terms 

 

significant and could have material impact in the performance, the Company has followed the group internal policy 

 Most of its sales activities of the company are on credit term although a small portion is either in cash or 

percentage of cash of advance. Different customers carry different kind of credit risks in its ability to meet obligation 

put into better use in other more productive areas. To cover with this kind of risk, the Company has an internal 

the process may not be as stringent as that engaged by banks due to limitation but the aim is more or less the 

guarantee is considered part and parcel of the credit control.



the following year.  However, the Company may consider to pay more, less or no dividend in any year but this consid-

eration must be in consensus from Board of Directors meeting and Annual General Meeting.

Dividend Policy of subsidiaries

-

holder in that year.

However, if the legal reserve of any its subsidiaries set aside each year is less than Baht 15,000 it shall not declare dividend 

payment from net profit of that year.
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Subsidiaries, Partners or Related Parties

Oy Wiik & Hoeglund Ab and later registered and 

changed to KWH Pipe Ltd. on October 12, 1988.

  Company Name    KWH Pipe Ltd 

 

  Factory Address     -Same as office address- 

 

      piping systems 

 

 

 

  Paid Up Capital     750,000 shares as at December 31, 2010  

 

 

  Major Shareholders    As at December 31, 2010 

 

 

  Board of Directors    As at December 31, 2010 

  Chairman     Mr. Peter Hoeglund 

  Managing Director    Mr. Jan - Erik Nordmyr 

  Board Members     1. Mr. Henrik Hoeglund 

      2. Mr. Carl-Henrik Hoeglund   

      3. Ms Janneke von Wendt  

      4. Mr. Klas Damsten 

        Company may be bound by a signature from one director 



  Company Name  WH Holding, Co., Ltd. 

    Bangkok, Thailand  

  Factory Address   - 

 

  Nature of Business  Holding Company of KWH Pipe group in Thailand 

 

 

 

 

  Paid Up Capital   As at December 31, 2010 

 

 

      Total Paid Up 100 Baht/share  Total in Value 5,000,000 Baht   

 

  Major Shareholders  As at December 31, 2010 

 

 

 

 

       Co., Ltd. 

 

 

 

 

 

  Board of Directors  As at December 31, 2010 

  Chairman   Mr. Jan-Erik Stefan Nordmyr 

  Managing Director  Mr. Direk Maitriborirak 

  Directors   Mr. Johan Anders Heikfolk 

    Company may be bound by signatures from two directors

Other Subsidiaries



 122

 123 

 

 

    Huaykwang, Bangkok  

 

  Nature of Business  Consultant for HDPE pipes installation and welding work 

 

 

 

 

  Paid Up Capital   As at December 31, 2010 

 

 

      Total Paid Up 100 Baht/share  Total in Value 10,000,000 Baht   

 

  Major Shareholders  As at December 31, 2010 

 

 

 

 

 

 

 

 

 

  Board of Directors  As at December 31, 2010 

  Chairman   Mr. Jan-Erik Stefan Nordmyr 

  Managing Director  Mr. Direk Maitriborirak 

  Directors   Mr. Johan Anders Heikfolk 

    Company may be bound by signatures from two directors

Other Subsidiaries



 The Company is the manufacturer of the plastic pipe and fittings having related companies both in Thailand 

and abroad. Each company is operating the same business line and has related transactions e.g. purchase/sell pipe & 

expenses, loans, guarantee loans and consultation, etc.

 All the related transactions were normal course of business with the same pricing level done with other suppliers. 

The approval of the related transactions was practiced reasonably at normal course of business on the maximum benefit 

for Company basis.

 Trend of future related transactions will continue as each party still operate same line of business course.  How-

ever, the related transactions that might occur will be on reasonable and at normal course of business basis.

General Information between the Company and the Subsidiaries

              Parent Company          Subsidiary Company   Subsidiary Company 

 

             

Nature of Business   Manufacturer and distributor    Consultant and planning     Holding  Company 

    of pipes and fittings       for pipe installation system 

 

 

 

Number of shares 

With voting right

Total investment   197.93           4.90    2.45 

 

 

December 31, 2010 
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 As of December 31, 2008, 2009, 2010 the transactions between the Company and the related parties are as follows 

1. Sales Revenue

Product Sales

Sales

Total

2. Purchase 

Balance

Account Payable Trade

KWH Pipe Technology Co., Ltd.

KWH Pipe Ltd.

Total

Balance

Account Receivables-Trade

Total

Account Payables-Trade

KWH Pipe Ltd.

Total

 

  2008     2009      2010 

        -          -            - 

 

 

 

  2008     2009      2010

 

 

 

 

         -          -            - 

 

 

  2008     2009      2010

 

 

 

         -                   -            - 

 

 

 



Loan from Related Party

Brought Forward

Collection

Carried Forward

 

Short-term Loan

Brought Forward

Decrease

Balance at year end

6.  Other transactions

Balance 

   KWH Holding Co. Ltd 

   Total

 

  2008     2009      2010

 -                   -            - 

 -                   -            - 

 -                   -            - 

         -                   -            - 

         -                   -            - 

 

 

  2008     2009      2010

 -                   -            - 

 -                   -            - 

 -                   -    2,500,000 

 

         -                   -            - 

         -                   -            - 

 

  2008     2009      2010

  

         -                   -            - 

 

    80,000   130,000      180,000 
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   KWH Pipe Ltd 

   Total   

   

   Total    

   

   KWH Pipe Ltd 

   Extron Engineering Oy

   Total   

 

  2008     2009      2010

 

         -                   -            - 

 

 

  2008     2009      2010

         -           -            - 

 

 

   2008     2009      2010

  1,759,843   921,032           

 

   410,275          -             - 

 -                   -              - 

 

 As at December 31, 2010, the Company was contingently liable as a guarantor for credit facilities for WH Pipe 



       

                 

 1. Sales volume of pipes in year 2010 is decreased from volume in year 2009 in tonnage 3,889, and in  

in percentage 13.17 

amount 13.35  million.

amount in THB 0.80  million, and tax return from customs 10.33 million.

 

to the same period in year 2009.  The reasons are decreasing from selling expenses in the amount of 13.31  million 

baht  and increasing in the amount of 5.99 million baht for administrative expenses and management fee
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 Summary of Cash Flow Statements for the past 3 years

 Total assets of the Company and its subsidiaries are 1,228.43, 1,070.40 and 1,053.12 in year 2008, 2009 and 

2010 respectively.

receivables in year 2010, 23.97 million baht increase from year 2009, in total 38 million baht in overdraft financing 

 

increase in account receivables, and 83.14 million baht increase in account payables, 47.25 million from increase 

in other current liabilities respectively.

in cash flow from investment activities in amount of 19.51 million baht.

in long-term loans from financial institutions and the conduction of overdraft financing activities and short-term loans 

from financial institutions amount 77.20  million baht decreased 

activities and short term loans, 287 million baht decrease from year 2009.  

 Additionally, the Company and its subsidiaries manage to pay back both short-term and long-term loans 

term is in cash or shorter credit term.



 1. Our goal is to increase sales volume from the previous year and to be HDPE market share leader but most 

by increasing sales activities in various sectors, employing more aggressive marketing approach and revamping 

incentive program for marketing personnel. At the same time the Company will look for ways to manage efficient 

time based on the principle of business partnership. 

 2. To promote sales of value-added products of the Company such as Weholite, Wehoslurry and others 

that can serve the particular needs of the customer better yet at the same time increasing profitability. We will also 

provide professional and suitable technical assistance to the customer to help it in securing business and ensure the 

leading to repeated sales. 

 3. To expand sales network in both domestic and export markets by  finding and working with like-minded 

their respective countries. We will position ourselves in as many projects in incubation stage as possible to enhance 

our success probability or at least to ensure that our products will receive its rightful attention in the later stages. 

 4. To promote the integrity among the various participants in the HDPE pipe industry, we will assist all the 

government units, co work with resin manufacturers and others in setting up the suitable industrial standards and 

strict conformance that will eventually benefit the country as a whole in term of cost saving, healthy and hygienic 

environment and the image of the industry.
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 The Board of Directors of Wiik & Hoeglund Plc. has performed the duties in accordance with the  

Company’s Articles of Association on the presentation of the Company’s separate and consolidated Balance Sheets  

 

The Board of Directors hereby certifies that it has verified the information contained therein with due care and 

reasonableness. Further, the Board of Directors also confirms that the Company has followed the appropriate  

accepted accounting principles.

shareholders.

                On behalf of the Board of Directors

              

         Mr Jan-Erik Stefan Nordmyr 

         Chairman of the Board of Directors



To the Shareholders of Wiik & Hoeglund Public Company Limited

subsidiaries as at 31 December 2010 and 2009, the related consolidated statements of income, changes in shareholders’ 

 

Company Limited for the same periods. These financial statements are the responsibility of the management of the 

Company and its subsidiaries 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. 

and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the 

financial statements. An audit also includes assessing the accounting principles used and significant estimates made 

reasonable basis for my opinion.

Wiik & Hoeglund Public Company Limited and its subsidiaries and of Wiik & Hoeglund Public Company Limited as at 31 

December 2010 and 2009, and the results of their operations, and cash flows for the years then ended in accordance 

with generally accepted accounting principles.

Thipawan Nananuwat

Wiik & Hoeglund Public Company Limited and its subsidiaries Report and consolidated 

financial statements 31 December 2010 and 2009
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                   Consolidated financial statements         Separate financial statements 

    Note   2010  2009  2010    2009 

           

Current assets           

 

Trade accounts receivable           

 

 

 

 

 

 

 

Advance payment to subcontractors       27,480,108         -         27,480,108        -  

 

Total current assets  

Non-current assets           

 

 

 

 

 

 

Total non-current assets  

Total assets  

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



                   Consolidated financial statements         Separate financial statements 

     Note         2010          2009  2010          2009 

 
Current liabilities
Short-term loans from     15      38,000,000       325,000,000        30,000,000      317,000,000

financial institutions        

Trade accounts payable            

 

 

 

Other accounts payable            

 

 

 

 

Current portion of liabilities under           

 

Other current liabilities           

   Accrued commission expenses         4,805,119          9,510,797         4,805,119         9,510,797  

   Accrued management and technical          

 

 

 

 

 

Non-current liabilities           

Liabilities under finance lease agreement -         

 

current portion         200,000,000       120,000,000       200,000,000      120,000,000 

Total non-current liabilities  

Total liabilities  

  

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

    Note   2010  2009  2010    2009 

 
Share capital           

 

       300,000,000 ordinary shares          300,000,000       300,000,000       300,000,000      300,000,000  

       of Baht 1 each 

 

       299,938,000 ordinary shares          299,938,000       299,938,000       299,938,000      299,938,000  

       of Baht 1 each

 

 

   Appropriated - statutory reserve   18        25,387,773        25,387,773        25,387,773       25,387,773  

 

 

shareholders

   to minority shareholders of                    2,550,500         2,550,500         -        -  

   subsidiaries

 

 

 

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



                   Consolidated financial statements         Separate financial statements 

    Note   2010  2009  2010    2009 

Revenues 
 

Service income         25,440,900       38,790,415          812,187         1,550,002  

Other income           

   Dividend income    12       2,400,000        3,200,000        2,400,000         3,200,000  

 

 

Expenses           

 

Cost of services         25,883,887       38,340,809          154,791         1,322,358  

 

 

 

 

 

 

 

 

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

      2010  2009  2010    2009 

 
 

before tax to

 

 

 

 

 

   Loss on diminution in value           

 

 

 

   Trade accounts receivable           

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

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



                   Consolidated financial statements         Separate financial statements 

      2010  2009  2010    2009 

  
 

Decrease in restricted bank deposits        -          309,358        -          309,358 

Proceeds from sales of property,           

 

 

          

Decrease in bank overdrafts and           

 

Cash receipt from long-term loan      180,000,000      120,000,000      180,000,000      120,000,000  

 

 

 

 

 

 

 

 

Supplemental cash flows information        -        -         -        - 

Non-cash transactions           

   and trade accounts receivable                         -         50,043,750        -        50,043,750  

   lease agreement  

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

 

 

Ltd. which was incorporated in Finland. The Company is principally engaged in the manufacture and distribution of High 

 2.1 The financial statements have been prepared in accordance with accounting standards enunciated under 

the Accounting Profession 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 30 January 2009, 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

Wiik & Hoeglund Public Company Limited and its subsidiaries

  
th Floor, 



 2.2 Basis of consolidation

 

obtains control, and continue to be consolidated until the date when such control ceases. 

the Company. 

eliminated from the consolidated financial statements.  

consolidated balance sheet.

              percentage

             Assets as a        to the consolidated

             percentage             total revenues

            to the consolidated      for the year

                     Nature of  Country of   Percentage of      total assets as at             ended

Company’s name     business incorporation       shareholding     31 December            31 December

             2010    2009       2010        2009        2010       2009 

              Percent     Percent    Percent    Percent    Percent   Percent 

   subsidiaries  

 

Limited       services 

WH Holding Co., Ltd.  Holding  Thailand         49.00     49.00   -     -        -          -

     Company 

 2.3 The separate financial statements, which present investments in subsidiaries presented under the cost 

method, have been prepared solely for the benefit of the public.



Framework for the Preparation and Presentation 

 

 

 

      Errors

 

 

 

 

 

TAS 19       Employee Benefits 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    

During the current year, the Federation of Accounting Professions issued a number of revised and new accounting 

standards as listed below.
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 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 stan-

dards which management expects the impact on the financial statements in the year when they are adopted.

 

 

 

incurred. 

 at present, the management is evaluating the impact on the financial statements in the year when this  

standard is adopted 

 

      of Government Assistance 

 

TAS 12 Income Taxes

 

 

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.



 4.1 Revenue recognition

 Sales of goods

 Sales of goods are recognised when the significant risks and rewards of ownership of the goods have passed 

to the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts and 

allowances.

 Rendering of services

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

 Interest income 

 Dividends

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

 4.2 Cash and cash equivalents

 

maturity of three months or less and not subject to withdrawal restrictions.

 4.3 Trade accounts receivable 

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

for the estimated losses that may be incurred in collection of receivables. The allowance is generally based on collection 

experience and analysis of debt aging.

 4.4 Inventories 

 

 

value and are charged to production costs whenever consumed.

 4.5 Investments

 

 4.6 Property, plant and equipment/Depreciation
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  Land improvements    - 5 years

  Building and improvements    - 5 and 20 years 

 

 

  Motor vehicles     - 5 years 

  Leasehold improvements    - Lease term

 Depreciation is included in determining income.

 No depreciation is provided on land and assets under installation.

 4.7 Intangible assets

 

 

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 the income statement.

five years.

 4.8 Related party transactions

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.

 

finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present 

value of the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in 

other long-term payables, while the interest element is charged to the income statements over the lease period. 

 

 Operating lease payments are recognised as an expense in the income statement on a straight line basis over 

the lease term.



 4.11 Impairment of assets

 At each reporting date, the Company and its subsidiaries performs impairment reviews in respect of the  

 

that an asset may be impaired. An impairment loss is recognised when the recoverable amount of an asset, which is the 

in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 

costs to sell, an appropriate valuation model is used. These calculations are corroborated by a valuation model that, 

based on information available, reflects the amount that the Company and its subsidiaries could obtain from the disposal 

of the asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.  

 An impairment loss is recognised in the income statement.

 4.12 Employee benefits

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

expenses when incurred.

 4.13 Provisions

 Provisions are recognised when the Company and its subsidiaries have a present obligation as a result of a past 

and a reliable estimate can be made of the amount of the obligation. 

 4.14 Income tax

on taxable profits determined in accordance with tax legislation.

 4.15 Derivatives 

 Forward exchange contracts

exchange ruling at the balance sheet date. Gains and losses from the translation are included in determining income. 

 

  

 4.10 Foreign currencies

 Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the  

transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange 

rate ruling at the balance sheet date. 

 Gains and losses on exchange are included in determining income.
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transferred, taking into consideration terms and conditions of the arrangement.

 

 Allowance for doubtful accounts

 

estimates based upon, among other things, past collection history, aging profile of outstanding debts and the prevailing 

economic condition.

 

 Fair value of financial instruments

 

 

longer-term volatility of financial instruments.

 

 Impairment of equity investments

 The Company treats other investments as impaired when the management judges that there has been a  

significant or prolonged decline in the fair value below their cost or where other objective evidence of impairment  

 

 Property plant and equipment/Depreciation

values when there are any changes.

 

 

periodicalbasis and record impairment losses in the period when it is determined that their recoverable amount is lower 

assets subject to the review.

 

 Intangible assets

 

management to make estimates of cash flows to be generated by the asset or the cash generating units and to choose 

a suitable discount rate in order to calculate the present value of those cash flows.

 

 The preparation of financial statements in conformity with generally accepted accounting principles at times 

These judgements and estimates affect reported amounts and disclosures and actual results could differ. Significant 



 

 The followings are relationships with enterprises and individuals that control, or are controlled by, the Company, 

whether directly or indirectly, or which are under common control with the Company.

 

  

 KWH Pipe Ltd.           Finland   Ultimate parent company 

 

 WH Holding Limited          Thailand   Subsidiary of the Company 

 During the years, the Company and its subsidiaries had significant business transactions with related parties. Such  

transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial 

terms and bases agreed upon between the Company and those related parties.

      Consolidated         Separate          Transfer 

           financial statements   financial statements  pricing policies 

            2010 2009    2010       2009

 

 

 

 

 

 

Sales        -     -      7.7         0.5    Market price 

Welding and other service charge    -     -      1.8         2.4    Market price 

Machine rental and machine moving services  -     -      0.5        0.7    Market price 

 

Service expenses       -     0.9        -         0.9   Agreed price 

Purchase supplies and other expenses    -   1.5        -        1.5   Agreed price 
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        Consolidated         Separate

           financial statements    financial statements

            2010     2009            2010         2009

  
 

 

 

 

WH Holding Company Limited        -   -  180,000          130,000 

 

 

 

 

 

 

 

 

 

Total accrued management and technical       

 

Management benefit expenses

As at 31 December 2010 and 2009, the balances of the accounts between the Company and those related parties are 



Guarantee obligations with related parties

to the financial statements. 

to the financial statements. No fee charged by the ultimate parent company.

       Consolidated financial statements Separate financial statements

                   2010        2009         2010         2009

Total                85,901,724      97,747,483      84,547,505         92,359,941

 As at 31 December 2010, bank deposits in saving accounts carried interests between 0.10 and 0.75 percent per  

      Consolidated financial statements    Separate financial statements

            2010         2009         2010        2009

Age of receivables

Related party

Past due:

Unrelated parties

Past due:

 

 The balances of trade accounts receivable as at 31 December 2010 and 2009, aged on the basis of due  

dates, are summarised below.
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 Part of the above overdue receivables aged over 90 days are secured by bank guarantees or guaranteed by  

 

 

that may arise from the uncollectibility of the existing receivables.

          Consolidated financial statements

        value of inventories

    2010        2009     2010          2009          2010          2009

Work in process          5,549,494      7,715,270   -       -     5,549,494     7,715,270

Spare parts and         

factory supplies          5,734,571      7,084,784   -       -   5,734,571     7,084,784      

Total 

           Consolidated financial statements     Separate financial statements

               2010             2009     2010             2009



           Separate financial statements

                      value of inventories

    2010        2009     2010          2009         2010          2009

factory supplies      

 Movements in the allowance for diminution in value of inventories account during the year ended 31  

December 2010 are summarised below.

      Consolidated          Separate

            financial statements    financial statements

 

 These represent fixed deposits pledged with the banks to secure credit facilities.
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                                           Shareholding                                Dividend received 

Company’s name        Paid-up capital          percentage            Cost           during the year

          2010        2009        2010        2009        2010         2009        2010        2009

Total           9,494,312    9,494,312       -          -

Total investments in subsidiaries - net               -      -

     Consolidated and Separate financial statements

                                                                                  Dividend received for

                         the  years ended

Company’s name           Paid-up capital   Shareholding percentage  Cost  31 December

   2010        2009       2010      2009        2010        2009         2010         2009

Siam City Leasing     

andFactoring Public 

 

 

 Details of other long-term investment as presented in consolidated and separate financial statements are 
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 As at 31 December 2010, the Company had vehicles under finance lease agreements with net book values 

amounting to Baht 3.27 million. 

 

 The Company has mortgaged its land and the buildings thereon and machine as collateral against credit 

 

           Consolidated          Separate

 

 

Short-term loans        3.30 - 5.57          38,000,000        325,000,000         30,000,000       317,000,000 

from financial institutions

Total              38,000,000       325,000,000         30,000,000        317,000,000 

       Consolidated and Separate financial statementComputer software 

Cost: 

 

 

 

Acquisition      - 

 

Amortisation: 

 

 

 

 

 

Net book value: 
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 The Company’s short-term loans from financial institutions are secured by the pledge of fixed deposits at  

financial institutions. The subsidiary’s short-term loans from financial institutions are guaranteed by the Company as  

 As at 31 December 2010, the Company and its subsidiary obtained credit facilities from several financial  

facilities are secured by the mortgage of the Company’s machinery, the pledge of fixed deposits at financial institutions 

and letter of guarantee issued by the ultimate parent company. Under the bank overdraft agreements, the Company 

is committed to comply with certain conditions and restrictions stipulated in the agreements such as maintaining the 

shareholding interest by KWH Pipe Limited in the Company and its subsidiary etc.

 The loan is secured by the mortgage of the Company’s project land and construction thereon.

 

        2010        2009 

Liabilities under finance lease agreements    3,934,235       2,439,135 

 

 

 

Liabilities under finance lease agreements   

 

 

 

 

 

   as from May 2011  300,000,000     120,000,000      300,000,000     120,000,000

Total      300,000,000     120,000,000      300,000,000    120,000,000 

 

Long-term loan - net    200,000,000     120,000,000      200,000,000     120,000,000 



 The Company entered into a finance lease agreements for motor vehicles used in its operation, whereby it is 

committed to pay the lease on a monthly basis. The term of the agreement is 4 - 5 years.

 

                 Consolidated           Separate  

      financial statements          financial statements

         2010           2009        2010         2009 

 

 

 

 

Changes in inventories of finished goods   

 

 

           Consolidated and Separate financial statements 

       Less than 1 year 1-5 years Total 

Future minimum lease payments            0.98     2.95   3.93 

 

 

 

 

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

for dividend distribution.

 

 

 

 The Company is not liable to corporate income tax for the year 2009 due to tax loss brought forward.
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 Details                 The promotion certificate No. 

 

  

2. Promotional privileges 

   2.1 Exemption of  

corporate income tax for 

net earnings from pro-

motional activities of not 

-

ment, exclusive of land 

and working capital, and 

exemption of income tax 

on dividends paid from 

the profit of the opera-

tions throughout the period 

in which the corporate 

income tax is exempted.  

   2.2 A fifty percent  

reduction of the normal 

rate of corporate income 

tax on net earnings derived 

from the promoted activity 

for a period of five years 

after the expiration of the 

above corporate income 

tax exemption period. 

1. Promotional privileges for the 

manufacture of 

8 years from the 

date the promoted 

operations  

commenced  

generating 

revenues  

income tax which 

not exceed Baht 

Eligible 

Plastic or  

moulding with 

and PB pipe and 

8 years from the date 

the promoted 

operations 

commenced 

generating revenues

Eligible 

Plastic or moulding 

8 years from the date 

the promoted 

operations 

commenced 

generating revenues 

tax which not exceed 

 

Eligible 

Plastic or moulding 

 

8 years from the 

date the promoted 

operations com-

menced generating 

tax which not exceed 

 

Eligible 

Plastic or moulding 

 

 



 Details                 The promotion certificate No. 

   2.3 Two times deduction 

of transportation, electricity 

and water supply for  

corporate income tax 

purpose for a period of ten 

years commencing as from 

the date of earning  

operating income

   2.4 A twenty five percent 

deduction on investment in 

installation or construction of 

facilities, apart from normal 

depreciation deduction 

3. Date of first earning  

operating income 

Eligible

Eligible

12 November 2004  

Eligible

Eligible

Eligible

Eligible

14 May 2005

Eligible

Eligible

Not yet started

 The Company’s operating revenues for the years are below shown divided according to promoted and  

non-promoted operations.

 

   Promoted operations    Non-promoted operations    Total 

       2010             2009           2010            2009              2010            2009 

Sales 

 

 

 

 

average number of ordinary shares in issue during the year.
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 The major operations of the group companies involve a single industry segment, with the Company  

producing plastics pipes and fittings and the subsidiaries providing related piping system design, welding and  

installation services. Management therefore considers the Group to operate in only a single business segment.  

Moreover, the main production base of the operations is located in the geographic area of Thailand. As a 

result, all of the revenues, operating income and assets reflected in these financial statements pertain to the  

aforementioned industry segment and geographic area. Export sales and services during 2010 represented  

 

 The Company, the subsidiary and their employees have jointly established a provident fund in accordance 

with the Provident Fund Act B.E. 2530. The Company, the subsidiary and their employees contribute to the fund 

monthly at the rate of 5 percent of basic salary. The fund, which is managed by Bangkok Bank Public Company 

Limited, will be paid to employees upon termination in accordance with the fund rules. During the year 2010 

 

 

 

dividends of Baht 0.035 per share, totalling to Baht 10.5 million, from the net profit for the year ended 31 December 

2008. The dividends were approved by the Shareholders in the annual general meeting held later on 28 April 2009. 

 26.1 Capital commitments

 As at 31 December 2010, the Company had capital commitments of approximately Baht 1.4 million, relating 

 26.2 Raw material purchase commitments

 26.3 Operating lease and service agreement commitments

 The Company and its subsidiary have entered into several lease and service agreements in respect of the 

lease of office building space and motor vehicles. The terms of the agreements are generally between 3 and 5 years. 



leases and service contracts were as follows.

 

 

    Consolidated        Separate 

         financial statements   financial statements

 

 

2 - 5 years        1.3     1.2 

 The Company has entered into technical assistance agreement with an overseas ultimate parent company for 

the management and the receipt of technical assistance. Under the conditions of the technical assistance agreement, 

the Company is to pay management and technical assistance fee as stipulated in the agreement. The fees for the year 

2010 amounted to approximately Baht 13.7 million.

 26.5 Guarantees

fee is charged by the Company.

 

of business to guarantee contractual performance and to guarantee payment due to suppliers.

 27.1 Financial risk management

 The Company and its subsidiaries’ financial instruments, as defined under Thai Accounting Standard  No.107  

receivable, deposits at bank with restrictions, other long-term investments, short-term loans, trade accounts payable, 

other accounts payable, liabilities under finance lease agreement and long-term loans. The financial risks associated 

with these financial instruments and how they are managed is described below.
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 Interest rate risk

 The Company’s and its subsidiaries exposure to interest rate risk relates primarily to its cash at banks, short-term 

loans and long-term borrowings.  However, since most of the Company’s financial assets and liabilities 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 and liabilities as at 31 December 2010 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.

            Consolidated financial statements 

   Fixed interest rates   

   Within       1 - 5 year     Floating    Non - interest            Effective 

    1 year      interest rate         bearing          Total      interest rate

 

Financial Assets 

Trade accounts receivable    -          -         -        108      108          - 

Deposits at bank with    

Other long-term investment    -          -         -         21        21          - 

       -          -       104       129      233 

Financial liabilities 

Short-term loans     38          -         -          -        38       3.30 to 5.57 

 

Other accounts payable     -          -         -         10        10          - 

Liabilities under finance       

 

 

 

 Credit risk

 The Company and its subsidiaries are exposed to credit risk primarily with respect to trade accounts receivable 

and other receivable. The Company and its subsidiaries manage the risk by adopting appropriate credit control  

and its subsidiaries also has a policy to obtain bank guarantees from its customers to secure the partial amounts of  

receivable balances and has exercised the letters of guarantee to reduce the overdue receivable balances. The maximum 

exposure to credit risk is limited to the carrying amounts of trade receivables and other receivables as stated in the 

balance sheet.



                       Separate financial statements 

   Fixed interest rates 

   Within       1 - 5 year    Floating     Non- interest            Effective 

    1 year    interest rate           bearing         Total       interest rate

 

Financial Assets 

Trade accounts receivable    -         -          -        104      104          - 

restrictions 

Other long-term investment   -         -          -         21        21          - 

      -         -        103       125      228 

Financial liabilities 

Short-term loans     30         -          -          -        30            3.30  

Trade accounts payable     -         -          -        125      125          - 

Other accounts payable     -         -          -          9         9          - 

 

lease agreement

 

 

 

 Foreign currency risk

 The Company’s exposures to foreign currency risk arises mainly from trading transactions that are denominated 

in foreign currencies. The Company seeks to reduce this risk by entering into forward exchangecontracts when it considers 

appropriate. Generally, the forward contracts mature within one year. 

 The balances of financial assets and liabilities denominated in foreign currencies as at 31 December 2010 were 

summarised below.

   Financial         Financial   Average exchange rate  

Foreign currency   assets    liabilities   as at 31 December 2010 

 

 

Euro    0.23    0.11    39.9394 
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 27.2 Fair values of financial instruments

 Since the majority of the Company’s financial instruments are short-term in nature or loans bear floating  

interest rates, their fair value is not expected to be materially different from the amounts presented in the balance sheets.  

 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  

 

instrument.

 

 

 The primary objective of the Company’s capital management is to ensure that it has an appropriate  

financial structure and preserves the ability to continue its business as a going concern. 

 The Company’s capital used to calculate above financial ratio includes ordinary shares, share premium 

and retained earnings.

  No changes were made in the objectives, policies or processes during the years end 31 December 2010 

and 2009.

 

 These financial statements were authorised for issue by the Company’s Board of Directors on 10 February 2011. 

 Foreign exchange contracts outstanding at 31 December 2010 are summarised below

       Contractual exchange rate

Foreign currency     Sold amount   Sold 

 

US dollar    0.78    30.01518 - 31.37255 

Euro    0.04   40.1124 
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www.wiik-hoeglund.com

โรงงาน
7/214 หมู� 6 นิคมอุตสาหกรรมอมตะซ�ตี้ ตำบลมาบยางพร อำเภอปลวกแดง จังหวัดระยอง 21140   
โทร 66-3865-0300 ถึง 11 แฟกซ� 66-3865-0299

I M P R O V I N G  YOUR  L I V ING 
ENVIRONMENT

บร�ษัท ว�ค แอนด� ฮุคลันด� จำกัด (มหาชน)
Wiik & Hoeglund Public Company Limited
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