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a1g 57 Wully a1g 51 Wully
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Mr. Jan Erik-Stefan Nordmyr Mr. Johan Anders Heikfolk
Age 57 Finnish Age 51 Finnish
Chairman of Board of Directors Director
druwdurfuiidaluuiiing 0 duwufuiidaluuin 0
dadaudauiuluuitng 0 dadauduiuluuitng 0
AMMNIINTANE AMAINIINTANE
Master of Science, Abo Akademi University, Finland Master of Law, University of Helsinki, Finland
dszaunsnin1ingu dszaunInin1ingu
AIuA NINGIAN W.A. 2556 Aaus fiqunau w.A. 2556
389132518 UINT Iil.l’lilﬁ‘iﬁwi’l\‘iﬂixwlﬁ, Uponor Infra Oy, Finland T09U32619U3N3 drgngvang, Uponor Infra Oy, Finland
2551 2547
UI2WAMENTINGT V3N FAuauAgARUA 11R(NnITY) N330NN3, U3HN FAnauAaAdud in (awnaw)
2551 - figunau 2556 3 2538 - figunau 2556 )
Uszsnuuimsuazidminiiuns wdudagia Wi dd, sasdasonuudus dhgngwang, induiiagia Tud dda,
dszmailunaus dszmAlunaus
2550 - 2551
dwihituimadheufiamasazsastazouuims aagla Number of shares 0
saensmaganns, waudagiet Wi $1dn, dszmalusaus Percentage of shares 0
2549 - 2550 ) Education
n3INN3U3Is aagsiaglal, waudagiet Wi S, dssmaflusaus Master of Law, University of Helsinki, Finland
2547 - 2549 ) Working Experience
nssumMsvimsiaugsha, induidagias Tl drdn, dszmaflunaus Since July 2013

Executive Vice President, Legal Affairs, Uponor Infra Oy,

Number of shares 0 Finland
Percentage of shares 0 2004
Education Director, Wiik & Hoeglund Public Co.,Ltd.
Master of Science, Abo Akademi University, Finland 1995 - June 2013
Working Experience Executive Vice President, Legal Affairs,
Since July 2013 KWH Pipe Ltd., Finland
EVP International, Uponor Infra Oy
2008

Chairman, Wiik & Hoeglund Public Co.,Ltd.

2008 - June 2013

President and CEO, KWH Pipe Ltd., Finland

2007 - 2008

COO and Executive Vice President, Europe

Deputy Managing Director, KWH Pipe, Ltd., Finland

2005 - 2007

Business Area Director-Europe, KWH Pipe Ltd., Finland
2003 - 2005

Director of Business Development, KWH Pipe Ltd., Finland



UIENgIE WAN9RIARS
21 61 1na
N9ITUNNTAATLUAZLSZENUNTTUNNTATIAED

Mr. Worachai Bhicharnchitr
Age 61 Thai
Independent Director and Chairman of Audit Committee

dnnuduiidaluuiin 200
fadaudruuiuluuieng 0.0001
AMYANNNITANN

fRmansuninda sninandediease
Ussaunsninainey

2532

nvunsBaszuasilszaunTInnIATIagay

U3 auaudgadus a1in (W)

2532

N33N3HEANTT UFEN FALAe3 uaud 23ty d1in
dunsungnang

2537

NIINNTT NFINATUINT UAZUIZEIUNTINNIATIN
wazABUAAIABLLNY USEN Iwas Wudude 41dm (wwnau)

Number of shares 200
Percentage of shares 0.0001
Education

Master Degree in Law, New York University

Working Experience

1989

lindependent Director and Chairman of Audit Committee,
Wiik & Hoeglund Public Co.,Ltd.

1989

Managing Director, Vickery & Worachai Ltd.-Law Office
1994

Director, Member of the Executive Committee & Chairman
of the Nomination and Remuneration Committee

of The Post Publishing Public Company Limited

5l

wedR  wiuyFes

a1e 74 e
N53UNN5DAT

Mr. Vichit Yamboonruang
Age 74 Thai

Director
° v e a o
dnuruuiialuuidng 0
dadaudauduluuidny 0
ANAINIINTANHN

U3auegan @11 Public & International Affair,
University of Pittsburgh, USA

IngmansuazguAaasamlingea, University of Pittsburgh, USA
ATHgAERTHNTudin, Columbia University, New York, N.Y., USA

szaunsainimineu

2548-1la31iu

Us2a1Un33NN3 USEN FAuauAEAAUR iR (W)

132871 U3 Global Bond Industrial a1dm
13287UNIINNNIAIIAGDY UTEM Jasmine International d1im
n333n1384352 Rayong Purifier Plc.

n338N15045¢ Wally International Co.,Ltd.,

n930A9 U3¥M Sangsin Property a1da

2548-2556

daeaunssunsusen Inawiiliasan 4

Number of shares 0
Percentage of shares 0
Education

Ph.D Public & International Affairs, University
of Pittsburgh, USA
M.S. - Science & Hygiene, University of Pittsburgh, USA

M.A - Economics, Columbia University, New York, N.Y., USA.

Working Experience
2005 - Present

Chairman of the Board of Directors, Wiik & Hoeglund Public Co.,Ltd.

President, Global Bond Industrial Co.,Ltd.

Chairman of Audit Committee, Jasmine International Co.,Ltd.,

Rayong Purifier Plc.

Independent Director, Rayong Purifier Plc.
Independent Director, Wally International Co.,Ltd.
Director, Sangsin Property Co.,Ltd.

2005-2013

President and CEO, Thai Premier League Co.,Ltd.

5 —
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UeAR ayunus
ang 53 Ine
N99UNN9DATZUAZNITUNITATIAARL

Mr. Niwat Lamunpandh
Age 53 Thai

Independent Director and Audit Committee Member

a"ﬂmuﬁuﬁﬁahu‘%ﬁwﬂ 0
dadaudauiuluuidny 0

ANAINIINITANEN

W3y nsgaans

szaunsainimineu

ey 2554

NTINNIBATE UAZNTINNIATIAGDY UFEN TAuauATATUG
NA (NRN6U)

Number of shares 0
Percentage of shares 0
Education

Master Degree in Political Science
Working Experience
April 2011

Independent Director and Audit Committee Member,

Wiik & Hoeglund Public Co.,Ltd.

UIBLFUNS ARNFLINa
a1e 44 ne,
1928 URALNNLENNTHAZNFIUNITLENNS

Mr. Burin Kunatippapong
Age 44 Thai
Chief Executive Officer and Director

o v oo o o
dnuuiuiidaluuidn 0
dadwdruuduluuitng 0
AMYANNNIANEN

M.M (Entrepreneurship) with Distinction
INYIALNITAANNT HANINLNRBNTAAA

M.Eng Sc (Engineering Management),
Queensland University of Technology, Australia
B.Eng (Mechanical Engineering),
aasnIalNmINe Ay

dazaunsainisineu

un3AY 25541133y
Uszmudminivimauaznssunisums

U3 auaudgadus a1in (W)

2551-2553

savdszonuuiEmenla uiE widia ams sumasiuduuua
(Insuaus) 41dn

Number of shares 0
Percentage of shares 0
Education

M.M. (Entrepreneuship) with Distinction,
College of Management, Mahidol University
M.Eng Sc (Engineering Management), Queensland University
of Technology, Australia

B Eng (Mechanical Engineering),
Chulalongkorn University, Thailand

Working Experience

Jan 2011-Present

Chief Executive Officer and Director,

Wiik & Hoeglund Public Co.,Ltd.

2008-2010

Senior Vice President, Pacific Star International (Thailand) Ltd.
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ae 55 ne
N9TUNTT UAZNTTUNITATIAADL

Mr Puck Bhengsri
Age 55 Thai

Independent Director and Member of Audit Committee

druuruiitialuuin 0
dadandruuduluuism 0
AMYAINIINIANEN

MS Investment Management, Pace University Uszinaanizainsnn

MBA, Long Island University dssinanigaiuini

Certificate for Tax Administration, University of Southern California dszinaanigaining
Y33 dnyddnda aunasnsaluningndy

Uszaunsainisineu

pous Auenzy WA, 2556

n530N13 U3EN Tnad Taafs d1dn

Koust Augney w.A. 2556

N338N13 USEN Tnad ) fde 3

Koust BamAn w.A. 2556

A53uAN3 U3EM Twdd 73 dim

2555

NTIUNT WAZNTINNIATIAAAY UTHN A waud aAdud 1R ()

2551

N933N13 U3 Tnad Suwnasiuduuua Hifie s

n33uN13 U3EM Inas-latdy was 41in

2550

A53N13 USEM uad dad S

Number of shares 0
Percentage of shares 0
Education

MS Investment Management, Pace University, New York, USA,

MBA, Long Island University, New York, USA,

Certificate for Tax Administration, University of Southern California, USA,
Bachelor of Accountancy, Chulalongkorn University,

Working Experience

Since September 2013

Director, Post Holding Co.,Ltd

Since September 2013

Director, Post New Media Co.,Ltd

Since August 2013

Director, Post TV Co.,Ltd

2012

Director and Member of Audit Committee, Wiik & Hoeglund Public Co.,Ltd
2008

Director, Post International Media Co, Ltd

Director, Post-IM Plus Co, Ltd

2007

Director, Flash News Co, Ltd

7
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Mr. Vichit Yamboonruang
Age 74 Thai
Chairman of Board of Directors

uufuiiialuuidng 0
dadauduiulunidng 0
AMAININNTANE

13gyegan @11 Public & International Affair,

University of Pittsburgh, USA
'“mmmﬁm{uaxqmmam{umﬁmﬁm, University of Pittsburgh, USA
wsHgAFnIanITaidin, Columbia University, New York, N.Y., USA
Uszaunsainiineu

2548-{laaiiu

U361Un330N3 U3EN Auaudgadud A1in (Wng)

1l5z67u US4 Global Bond Industrial a1dim
19287Un3INNNIAIREaY UTEM Jasmine International d1dm
n33un138as¢ Rayong Purifier Plc.

n338N138452 Wally International Co.,Ltd.,

n333M13 U3EM Sangsin Property #17n

2548-2556

dazaunssunuiem Inawdifladaa 41dn

Number of shares 0
Percentage of shares 0
Education

Ph.D Public & International Affairs, University

of Pittsburgh, USA

M.S. - Science & Hygiene, University of Pittsburgh, USA
M.A - Economics, Columbia University, New York, N.Y., USA.
Working Experience

2005 - Present

Chairman of the Board of Directors, Wiik & Hoeglund Public Co.,Ltd.

President, Global Bond Industrial Co.,Ltd.

Chairman of Audit Committee, Jasmine International Co.,Ltd.,
Rayong Purifier Plc.

Independent Director, Rayong Purifier Plc.

Independent Director, Wally International Co.,Ltd.

Director, Sangsin Property Co.,Ltd.

2005-2013

President and CEO, Thai Premier League Co.,Ltd.

YV

WELFUNS ANELINE
ae 44 ne,

v Y a a a
58RI TILEINTUATNTIUNITLINIS

Mr. Burin Kunatippapong
Age 44 Thai
Chief Executive Officer and Director

uufuidaluuitn 0
dadauduiuluuitng 0
ANAINIINTANE

M.M (Entrepreneurship) with Distinction
INLALNITAANTT HAIINANFNTAAA

M.Eng Sc (Engineering Management),
Queensland University of Technology, Australia
B.Eng (Mechanical Engineering),
aasnIalNmInen e

dazaunnsniniamingu

unsIAN 2554-1laqifu
Uszmudmihiuimauasnisuniuinie

U3En Iauaudaadud a1dn (Nwiw)

2551-2553

sasUsEsuudEmanla u3Em wildila anns Aumasiuduuua
(Inguaud) 411n

Number of shares 0
Percentage of shares 0
Education

M.M. (Entrepreneuship) with Distinction,

College of Management, Mahidol University

M.Eng Sc (Engineering Management), Queensland University
of Technology, Australia

B Eng (Mechanical Engineering),

Chulalongkorn University, Thailand

Working Experience

Jan 2011-Present

Chief Executive Officer and Director,

Wiik & Hoeglund Public Co.,Ltd.

2008-2010

Senior Vice President, Pacific Star International (Thailand) Ltd.



UNESIA NIUTA
ae 45 ne
N33UN"5

Ms. Rewadee Whanchid
Age 45 Thai
Director

duwuuiidaluuisng 0
dadaudauiulunidng 0
ANAINIINITANHN
Usanlnanzuinsgsfauninandainensaans
UIaA3 AMZUIANEINY NNAINENABTINATUNY
dazaunininiaineu

2537 - {lagiiu

frenssunsdants u3Em aadn Aasilaisdy drin (uwnaw)
2551 - la3ifu

N331N13 U3 8A1 wam 3in (W)

2555 - ilaiiu

A3INNNT U3EM uAT waddn $1in

2557 - {laqiiu

3383 U3t Wneeauguias Aandindu Wuned drin

Number of shares 0
Percentage of shares 0
Education

Master of Business Administration, Kasetsart University
Bachelor of Business Administration in Accounting,
Ramkhamhaeng University

Working Experience

1994 - present

Asst. Managing Director, Aqua Corporation Public
Company Limited

2008 - present

Director, Aqua AD Public Company Limited

2012 - present

Director, Mantra Assets Company Limited

2014 - present

Director, Thai consumer distribution centre Company Limited

CZ

WEdes Aegiindng
a1e 58 el
N95UNNS

Mr. Vichien Tangudtaisuk
Age 58 Thai

Director
druduiitialuuin 0
dadudruuduluuism 0
AMYAININIANEN

Yyanln vinsgfaamidndia(MBA) asasnsaluningndy
DB naiuninain uwninendesssnAans

Uua3 GRMansTaudin a1 InandasuAILne

Y33 agmansindna@aingt) annaansalamingidy
dazaunsainiieuy

2553 - {laqiiu

Uaze1unsnn1sudem safuund d1dn (i)

2554 - {laqifu

n338M13 U3 anaala laans d1in
2541 - ilaqifu .
N33N13 U3 1wsAlaads din

2541 - ilaqiiu .

N335 USENIneddds Aadolwusd 41in
2545 - 2555

fisnwn usEmunsudyBaRAGaUmL $iin

Number of shares 0
Percentage of shares 0
Education

MBA, Chulalongkorn University

MBA (Marketing), Thammasat University

BA in Law, Ramkamhaeng University

BA in Ed. Psychology, Chulalongkorn University
Working Experience

2010-Present

Chairman, Multibax Public Company Limited
2011-Present

Director, Apollo Solar Company Limited
2004-Present

Director, Yaowawong Holding Company Limited
1998-Present Director, Thai Housing Development
Company Limited

2001-2012

Advisor to the BOD, Grand Unity Development
Company Limited

9
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HA.AT.ANA UULATYIIN
ae 51 ne
N9UNTBATTUAZSZENUNTTUNSATIRAEL

druuunitialuuim 0
dadauduiuluuidng 0
AMAININTANEN

D.Eng. aminenaainuasans (Collaboration with

Case Western Reserve University, USA.)
Uigatanmunsuinisgsiassninedszma American University, USA
U3y lnaruuinisgsia University of Liverpool, UK

MBA, a%1ANgNAasIINAEAT

B.Eng. aWnasnsalumingndy

dazaunisainanieu

2552 - {laqifu

diaemaninansd aninendaurumnaudnavasa

2555 - 2557

NTIIN1IARNTS ngugIiadszimadulaide,
UIHNWYNBILIAALAAATN A1NA (NAITU)

2547- 2555 .

324n7INNIEAANT VIENUINRdamAsnsiunsamwdrin i)
2553 - 2555

NTINNIIANT U3EN 1afi-Tu wadidn A

2540 - 2547

n333N13AN3 U3 Waadan (Uszimalng) drin

Number of shares 0
Percentage of shares 0
Education

D.Eng. Industrial Engineering Kasetsart University
(Collaboration with Case Western Reserve University, USA.)
Ph.D. International Business Management,

American University, USA.

MBA, University of Liverpool, UK

MBA, Thammasat University

B.Eng. (Civil Engineering) Chulalongkorn University
Working Experience

2009 - Present

Assistant Professor, Stamford International University
2012 - 2014

Managing Director, Business Group in Indonesia,
Pruksa Real Estate Plc.

2004 - 2012

Vice Managing Director, Bangkok Aviation

Fuel Services Public Co.LTD

2010 - 2012
Director, JP-One Asset Company Limited
1997 - 2004

Managing Director, Fosroc (Thailand) Limited.

UNEIFUNIA ﬁa‘ﬁuwquﬂ
a1e 50  ne
N99UNN9RATLUAZNITUNITATIAADL

wuruiitialuuim 0
dndrudruuduluuism 0
AN sm3Ann

Wayanln pazwdiadmansuaznaiad
uMInedusTmAans a1uimaniia
13gana3 Anzwdivdimansuaz msunﬁ
AN INeNdy MM akiunIsuAg
dazaunsainiminey
un1AN 2557 - lagiiu
Senior Vice President& Division Head aunansngsinu a11ia (unnau)
4N3AN 2555 - funan 2556
ﬂ‘szmuL%”lﬁﬁnﬁu%minq‘uuiﬁw"luLﬂ%a‘[immmaﬂﬁ
fiqurau 2555 - §uAn 2556
N53IMMIEIANS U3 awAwa Aaslatsdu d1ia
NIINNIUIATIHNLIUIAKNEN
waAINIEU 2555 - durnAN 2556
nssumié’ﬁ"ﬂmi Dental Siam Company Limited

Number of shares 0
Percentage of shares 0
Education

Thammasat University

Master of Business Administration (MBA, Finance and Banking)
Chulalongkorn University

Bachelor of Business Administration,

major in Finance and Banking

Working Experience

January 2014 - Present

Senior Vice President& Division Head,Bangkok Bank Public
Company Limited

Jan2012 - Dec2013

Chief Executive Officer, Thonburi Hospital,Group Subsidiaries
June2012 - Dec2013

Managing Director, Ameditec Corporation Company Limited
Executive Director, Pattaya District Hospital

Nov 2012 - Dec 2013

Managing Director, Dental Siam Company Limited



UIEETS INTTUIRENA
a1g 43 ne
NSFUNTTRATIUAZNITUNITATIFARL

Mr. Theera Phetmalaigul
Age 43 Thai
Independent Director and Audit Committee

ﬁnuauﬁuﬁﬁa’luﬁﬁm 0
dadruduiuluyidny 0

AMYANIINIANE

WS nimnssumans (13asna) Cornell University,

College of Engineering, Ithaca, NY, USA
ViyaA33Ansaanmans (1n3aena) awnasnsainminads
dazaunInin1ingu

2555 - ilaify

dazmunssnns viimlnavsadaanisniuad srin

2554 - 2555

gann1ssun1aiiugiiana (Asia Pacific Stewardship & Analysis
Manager) ExxonMobil Company Limited

2553 - 2554 )
fannsneunumsngadenlng) lsenduisiuoaldaisnm
uEm waald (Uszwalna) $rda (wnau)

Number of shares 0
Percentage of shares 0
Education

Master of Engineering Degree: Mechanical Manufacturing)
Cornell University, College of Engineering, Ithaca, NY, USA

Bachelor of Engineering (Mechanical), Chulalongkorn University,

Working Experience

2012-Present

President - Global Success Partner Company Limited
2011-2012

Asia Pacific Stewardship & Analysis Manager,Controller,
ExxonMobil Company Limited

2010 - 2011

Turnaround Shutdown Manager, Division, Sriracha,

Esso (Thailand) Public Company Limited
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wnldumunsdseen  USEnvladieenviodniy
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Weholite  #sldidseandmsulsdlilulssmaionun
Tl 2557 afianudrdiulasinisluedensTuoonidedd
ludnwuzifeniulusuiag

S WWedwIMe HDPE Huuniluaiiiulnagiemaiio
Tulsemalnswasie@enyJussnidedadadulunudnuay
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U3EW A waud AU 311n (Wnvw) Usenaugsia
o A I Y a o 1 1 ¥ 1 I a a
wande \ugkanuazimievisuazdesevienanainyiin HDPE
(High Density Polyethylene), %ilm LDPE (Low Density
Polyethylene), wflalwalwslnwdu (Polypropylene), %o
Weholite Spiro uaz WehoTank lnewduindaniifduas
Anennluniswdnguuasiinunmduieusuluszdvana

dtinaulugy

W@t 90 91as Tmuasiian nmnes 1o T 35 auuduaniien
WUNILYIN WATIEYIN NFHVNLIUAT 10310
Inswidtineulug 02-6128600

15815 02-6452828-29

T5997u

Wil 7/214 wy 6 ﬁﬂmqmammauamz%ﬁ (sx09) Fua
LUYWNT DLnaUaINUAY J9uinszees 21140
Insémwiilsanu (038) 650300-7

15815 (038) 650312

wanzideuusenai 0107538000151

Sdnaanse wiik@wiik-hoeglund.com
aulad www.wiik-hoeglund.com
foyaiineataa
wenzidouiiu

UTE guésurinuanning (Useinelng) 31in
diinauveuIunil 2 Wi fe

L. ﬁﬂﬂﬂmuLmﬂmg&u'aazuiLasuﬁ 62 nuuSyAALen 4u 4 uay du
7 UYNARDIAY LUAARBAAY NTUNNUNIUAT 10110

Inséinsi 02-2292800

Insans 02-8324994-5

2. drinauamdsegianl 2/7 vt 4 (asens uessuria)
QUUANIAIEN UvIsjadesied WANENA nsamLILAS
Insdnii 02-5969309

Heaulnyd

o Ao

WBNOEAT LEAIN ﬁaauumﬁuiuaummamﬁ 4958

USEW d11neu 87278 91

$u 33 91Astansun 193/136-137 auusumflen Aasumg
NN 10110

nsfngi 02-264-0777

5815 02-264-0789-90

ASnwngane

V3T GAAes weus 5% §ain Fu 16 o1Ansafien v
93/1 QUUINY NFINNT 10330

3. 02-256-6311-4

3813 02-256-6317

U3t 3a ueud gadud s1An (i) Buuszney
gefaled 2526 shenuasmzdouFuusn 22 dwum g
UszasAlilondnviouazdesionanadin  Avianlndlediau
(Polyethylene, PE) uaglwdlwslwdu (Polypropylene, PP)
wWhunswdavionarafnUszanindlefiauidaamuiuiugs
(High Density Polyethylene, HDPE) el Juviorhiundumdn
Tnouusniiuisn wduidagiodldu $18n (KWH Pipe Ltd.)
Ssogludszmaiiunaus  Wudfoviulvaludadiuiosas 90
senfimaAsuulaniayuaavsdouaends uasulsanin
Juudemummaulul 2538 Taedagiuilvuasnzdeu 300
MUVMLaEINTITELAITIUIUEY 299,938,000 UM UTEN
wnduifagenliu $afa (KWH Pipe Ltd.) Fafugfioriulueg
ludndusesar 65.99

sesudiotuil 1 nsngnau 2556 VIS induibagionnu
i (KWH Group Ltd) Uuffieviulug) ldausaufanisiu
Uponor Corporation vlAausevlm @ Uponor Infra Oy
Fenanerdudfioviuselug dadu 65.99% lasraveanisniu
SIUNANTS

sonudlefuil 24 nuawiug 2558 USEM Uponor
Infra Oy lévenisdewsruaiyvesuddv-iidesy
HamuAsIIY 197,928,800 iu Andufesay 65.99% wvos
Huflsansmneudvavaaesuisng

q

Tunnguddoviul
U 4 518 loun wegund 899930, VSN Lw1Ind Teans
110, Wty Faea wazuiewen SEnsmLune Judina
Tiinsdsuntasdulassadinisioiunazlaseadnanis
UIMsnuwesuienlnefnsdsunnenssunisusmsd gy
weanelutuil 26 nuaus 2558 eendlsfinm nelddnan
aualdans  (Licensing Agreement) fiuuSEm Uponor
Infra Oy USEMEIAIEINITaNAALATIINUIENARN UNAUAN
Uszinnvie HDPE aneldip3eswunenisén  WEHOLITE
ity daundnsfeidudsy Wy ves, vientds 2 $u waz
oruadnidlunulssuinislueinns  usEvegsening
fmunuususagldreluluomnn  fufuusensadanse

allugsiamuunddeluldiananisinuasnianisvie
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ANNIIUNITATIvERU LU URAnTNuaz Sullngauns
AIRERUNLITULDUMINEINANENIINNTUTENY  Tusesues
N13MAUALATIENUNINITRUTDIUTINT  wazUSungaslv

a

assemnuduaie  asudufivaeuaz@eiolddaduluny
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5.3. N15UTZLUUAULDVDY ABYNTIUNTT
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5.4. AMNBULNY
AINBULNUTRIANENTTUNMIIATUNSaRliRaINdReviu

TngArmouunulauIanMsisUTsuiisuivgaamngsy

Uszaunisal msgwhil veuwavesunuImuazANLTUaveY

Amouwnuamsautsusnwedanyldeselud

1. ﬁ%ﬁ&lﬂizsqm (Attendance fee)

2. ANANBULNUSI8LABY (Retention fee)
assunsuaazyulisidudesldnanauunulnesiu

Wi Tedauegfunissuiiiveuimarunumuesmnsy

Anveusiedildnarunuduodu
Usssmudmihiivsmsvesusivldldsunaneuwnuus

Usemsla lhandusndeussgrieruansuunuseidio

AmauunudufRuvaInssunIsuazguins

ArmauLny (U) dmsulaugn 31 sa. 2557

(1) NSSUNITUTEN

ANZNTTUNITUTEN

da& o a §
AULNUMUUAILIU DULNU

1. wgeIu 93a a@wiu wese I 600,000.00 -
2. Welagu Lounesd Lenlva 300,000.00 -
3. Wty #enseldng 600,000.00 -
4. wEAn LS 420,000.00 -
5. welif - ayuius 420,000.00 -
6. MR uduYgYFeN 315,000.00 -

394 2,655,000.00 -

(2) USW15USEN

v
=Y

AnaULNY (U) ansulUdugn 31 5A. 2557

q

71U (G)) mmammumﬂumwu mmammuau FINAINNDULNU

23,113,205.92 1,973,540.17 25,116,746.09

AU
NIIUNMTUTMTUALHUIMTUTEN

NN
- ssumsuimskazuimsiasuameuunuduiudou, Tils, Aratadnisdneg

- Ameuwnuduliun Runewudiseadedn, Ruaumuuseiudiny wasnausslevinouunussegen

v

- o Tuf 31 5A. 2557 AMENTINNSWASHUTYNTVRIUTEMAVIAY 16 vi1u Usenaume  NIIUMIUTEN 6 ¥, nssun1suims
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5.5. AMINAUINTTUAITUALEUINNS
ANNIIUNITUTENlagUnAdalvdn1sdaaSunagin
suslvianuuniderdoslussuunisiiduguaianisves
U3 wWunsdaarynsuisn dhsmnsiineusiifendiu
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Faagliisenssunmsuisnianduimsvesuisnuazannsa
Usilliuanui anuasalaensaduaziinlglunisiiansan

lukkunsaunenguImsssly

SrunavesUsesrudwiiiiuiunns
S1UNVDIUTTIIUAMTNTIVINT AaiEnIsuNITUTEW

(Chief

Executive Officer) livhuiidilunsuimsauveuieny tne

Tauausrualiusesud T Ausmsveausen

U wagliignnslumseudAduielaliiiu 25 duum
gnviului aaiesveudfnnenIsUNITUTENANTIngvNIY

a

Amualivsenszylidavinavesenussyuliiatsaneuls
soly
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vtnliideinmanuussnu
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vinwganuimuaunsoveamtnauegainase  Taglviihe
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aanduun

U3t A woud gadud d1ia (e Guuszneu
gsfdled 2526 MemuaavzidouFuusn 22 dwum g
Uszasdiilondnviowazdosionanadn  Mhainlndledidu
(Polyethylene, PE) waglwdlnslwdu (Polypropylene, PP)
whunsuanviewananUsziamindiefiduiidanamuiuiugs
(High Density Polyethylene, HDPE) FeldHuviorhiudundn
TneBuusnilusem mﬁmﬁagmﬂﬂﬂ 910 (KWH Pipe Ltd.)
Fsogludszmaiiunaud 1uiferlvgludndiuiesar 90
@iamﬁmimﬁauwa&Lﬁmwua}mmﬁawawﬂ% uazuUsEN N
Juudsnumaulud 2538 Tnedagiuiinuaanzifeu 300 d1u
UIMUAZISENTITEULAITININEY 299,938,000 UM U¥W
wnduilagieliu $1fn (KWH Pipe Ltd,) Sudufferulngy
ludndiuiavar 65.99
2556  UIWYN
wnfuilagionngy $afa  (KWH Group Ltd) fudferiulg

sonwileful 1 nsngieu
lamusiuAanIsiu Uponor Corporation viluiAnu3ewivg
fi® Uponor Infra Oy %nnmmﬂu@ﬁaﬁmw‘lmﬁ dndu
65.99% 1P8NAUDINITAIUTINAINIT

sounilatuil 24 nuanius 2558 U3EM Uponor Infra
Oy lhsenistenevuaiiyuesuitniidosgimunsuoy
197,928,800 fu Anlufesas 65.99% vesiuileandmiing
wdviavmmresuitme Wudnguforulmisiuau 4 s Téun
WNGNE 889930, USHN 181739A Toans 110, W18 YInana
uazunevsd Sedwsmuana Julnalvilinisdsuutadilase
afumsievukarlaseasianisuImsnuvesuiunlaeiinig
WasugnssunsUIsdnaianieluiuil 26 nuniviug
2558  egnlsin  melddyaiounymldadns  (Licensing
Agreement) UUIEM Uponor Infra Oy uSuwmdsasainisn
wAnLATSIMineRAnSusiAufUssamie HOPE meldiaTes
WnensAn WEHOLITE Iévindu doundndfausidudidu wu
Yo, viestls 2 su wazvievuadnlunuuszuinelu
913 UStegszninsimuanususiagldelulusuian
Fatuvisvisdiaunsoduiugsiamuundseluldvnians
HAALAYAIANITUY

ANIIUNTTUTENBUFINIVIINFUUTEN
UsHmn fusemees sauneau 2 Usdmees Ae
U3t dulageyliu Usendlne) 31in duliugsia
namAetdugAiiun1seenuuuINesTUU

R
A v

fovuievar 49.00 NN

q

sowlesiuuismy
dourle uazfndevie FeuTne
angideuludagiu 10,000,000 UM

uIen é’mﬁagmm Teans 910 ddugsiadeatuns
dduiferlusidndiindu  sieufuiududmandria
mwsuinreuluinsfudiudiin Jeusene deviudesar 49
nyuannziteuludagdu 5,000,000 vm
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Taseadsvasuiennounsiuasunlandadun 24 nuatwus 2558

Uponor Corporation

553% | 44.7%

Uponor Infra Oy-Finland

65.99%

Wiik & Hoeglund Plc.

49% 49%

9 4
UM duidageylaan 1ia 51% v5im audageyll (lszmalne) $1ia
WH Holding Company Limited WH Pipe (Thailand) Limited

TassadsvasusennansiasunUailodun 24 nuatwus 2558

Wiik & Hoeglund Plc.

V3N 30 uoud gaAUs $1ia Un1sU)

49% 100%

uSin audagewlill (lszmelne) $iia
WH Pipe (Thailand) Limited

Y Y
V3N Audiagoylaans $1na
WH Holding Company Limited

51%

laseasresgld
Ut Henendndoeiiiies 1 ate loud nswdauazdmievienatafinuastesevieviinievfiid (HDPE) datuuismy
FdmineaiBeadeyanemstuiunmudiueddulssmalagiiassma amuninewmgUssnauiun1siiy

v & o

YAAMITMUIEHAAINIIYRIUTEN TA woud FAAUA 1A (IMNTY) (FURNIZUSEN)

yaA1N15I MY

yarn1sImelunazsieUszme

N9 788,024 84.8 563,499 83.0 597,999 81.9
Josio 87,760 9.4 91,201 134 107,865 14.8
Lﬂ‘lﬁwmaammsgu‘] 48,645 52 23,680 3.5 20,070 2.8
suyarmssmielunazsnaszne 924,429 99.4 678,380 99.9 725934 99.5
nsuinadeuuasRnsalunasinsseme 5,213 0.6 928 0.1 3,842 0.5
FyarnsImhglunazsasme 929,642 100.0 679,308 100.0 729,776 100.0
dhsansiia (am) vesyarnsEme (%) 36.9% (6.9%) 6.0%
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UAAMNITIMUNBHEANUILAZUINITUAYAAANIEUINVBIUTEN A UaUA gATUA I11A (UMTY) uaz

(QUN5R{USIN)

U3un suidagevldy (Uszwalne) I

UAAIN5IMLNY

yarmsdminelulssina dadseima
HAZNTUSNITBULAZAARIYID

Vo 788,171
Tosavio 86,270
\unanaRnuazEY 48,628
syaA1nsImglukazsaseme 923,069
nsuinsienuasfinda 63,055
yaAmsimieludseina uazineusemea 986,124
Snsmsiiu(an) v8syamnsI (%) 32.1%

n15UsENaugInavalusazanenaninel
AnwnuzHANINIITEUINTYRIUTEN
USEN A ueun gaud 10R () Adugsia

lumsndnuazdmieviewavdasievie dmsunislinulssian
shmﬁm?mmmi’mqﬁu Hich Density Polyethylene (HDPE)
gy vieTlalud (WehoPipe) uvledwiduusesiu fvunn
wurugudnantgwen 16-1,600 faduunsg, vieszuetinae
nil (Double wall pipe) vwn 100-400 fadluns lddmsu
nuszetn, fevandli, membanazaelnsdmi aunso
aureldieseszuutesounuens viedlslay (Weholite) B
Jurieiidnduuasnaniulaeustn nfubagetlud <1
(KWH Pipe Ltd.) Faflunndaus 300-3,000 Jaalums Snnadl
WAnSutiangn  dafudh (WehoTank) iinauantRansnsn
fodarrsuuiuuagldiuiuly Sannsauiuiufuiidnvue
gourjuuar  dnmswdsuseiuldlasiewzdnuasiuiuly
Useinalne lunsdlifinisfiodavie U3 adliusdvilungy
fio U3t duidagiey 10U Wsemelve) $1in Faudemn 1Hu
Afeudeaz 48.99 dwsududaniiuniseenwuuneszuy
uazfindavia
- yia WehoPipe 1Hundnfasimdnueauivne fnuauiAa

Tneiluausaudsssanaudnwaznisldnunaguun

yowviodasaluil

79.9
8.7
4.9

93.6
6.4

100.0

542,180 72.6 465,430 59.6
80,835 10.8 101,967 13.0
23,522 3.2 19,897 25

646,537 86.6 587,294 75.1
99,831 13.4 194,217 24.9

746,368 100.0 781,511 100.0

(4.5%) 13.1%

vievunaduRugugnanteuen 16-110 Jaduns WWedwiu
viedwuh viethiy viessuied dsulasinmsvuinidn
vievuaduuAugnaaeuen 110-315 fadwns 14
dmsuduviondnlumsdai szuiedlumitin vielien
RIGRIGEEH

vievwaduiugugnatsg 110-125 Tadwns dewldidu
viodovauluazaslnsdnwi

VoA uAugnaneuen 315-1,600 Tadwes 1o
dwduiduviendnlunisani svuneih

via Weholite fignwazifuriefifintaun Taseadraduwuy
Spiral Jamnzdmuaiessunedh Medidouasviedai
wialisuuseiu Junaduruaudnansnieglu 300-3,000
Taalums

vio szunethaewils (Double wall pipe) WU 100-400
fadwns Wuvionts 2 $u wnzdmunuressunetily
vty uazawunean nuvieSesangl aeweda @
Tnsdwdi Aadadiemeszuudosowmuens waz Shiwdn
windwieszuehiinaslng Tandue

fuftuth WehoTank WWIAANY  10-100 gnuIAALUAT
udufuiiiuszneuiuanudndas Weholite iunzdm3u
v cuthdaigs sufvansiedl way dnseda
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ANWAUSHANN UINLAZUSNITVDY USundos
usn auidag 1oy 10U (Uszwalne) i

1%

fnsliusnng faedl

1) msluimsinduasiousiorie PE uasdesio PE finanlag
U3HW 3A woun gndun 911 (umww)

2) ATTUANNNYI PE LUUASUNRT (Turn-Key) dmsu
Tassmsvesmialeny fie Nsliusmssausinsindeie a3
Weuroviouazdade msfindagunsal nsyauavilevie uazms
nead1eUIznoU TILdeenkUUTE U (613)

3) nsliuimsfindsgunsaivlindu lunsdifigunsaienan
Huduszneuresunishads vie PE Lsziumiaméu’qqﬂmai
la®1n# (Air Release Valve) %39 Ui%ﬁ@ﬁ’] (Gate Valve)

4) msswnhevie PE uardesedmsulilusfadaiees
anén Taevio PE uaediasefithundmieuisny dearnuidn

A ueud gadud 9ia (W) dwsugnAniusyasAli
USENY A VBian1SANeIvIa lilASINIS LR LE
5) TaAUsSnwsunuRnfLarnaas19sEuLYie PE

U3Em duiagios Taane Srfin

dnuaiznsuinig Aeilfe
\Dugshalead el azamulasnindndugdoiuly

Aamsdu Teeldamuluisn dudagiey 10U Usewelng)

d1dn fowar 51 waztagtulifimsaspluidvdulauen

witeani

nslasunisdastunisasyu
visnalasuansiiaunmesnunBeinsaunsysasygR
dugiunisavu we. 2520 laeniseydfvesnnenssunis
duasunmsamuniglddeulusinegfidmuald vsdmaldsuans
UselemimedunBennsitianszddnysaselui

lsgvslddunnmsamuludnm
Segavmavvesdnunaliussesnainy
Sunnfuiitutmunszeznamslasu
snviundtulaifiupeadinardieiu

- UnsdaaSuaui .
EREGHGE TUNUADNY
1. iledaidiumsasyulufons Hanndnfusinarainvseindeuniy HanNANTuNaaRnuTeIAReY
nanadn Ussinnvieuazdesieann sy wanadin Yszan PE Pipe
PE, PP uag PB ae Fittings
2. Ansusloniddyilasu
2.1 liSvenumeduldtifuanadniurils 8 U fuwsfuiiGuiinglfainnis 8 U tuuituiiuiingldonms 15 ne. 2555
avifildanmsuszneufomsitleunis Usgnaufians (@wiunddula Usgnauiian1s @wsun8duld
duasuliiiudosay 10 vesiuamulisue fAyaradwilldsusniulii Ayeradlssusniulihu
iy wasmuudeuazlasueniiulidenh 191,092,277 U 36,923,700 UM)
futurannianisiilisunsdusdudlisy
snumfulddayanalusudinuie
o
2.2 iSuanndeumeiulidianadiniy 15y 195y 15 .. 2560




Unsdaasuaun

889 TunuAaY
7005(2)/v89./2546 1910(2)/2547
2.3 leSuaugalivinanvuds Al a5y 35y 15 W.8. 2557
wazAUszUgeanvesaldanenangn?
Wuszeznandud duuasudseldannms
Usznaunanig
2.4 lgFuougalyvinRuasulunsianase 165y 35y 15 w.g. 2557
feas9EIB LAY AINSDYaYEAUMN
ToaiuamuuenmialuannisinAden
FIAAUUNG
3. TuiiEldansamdnsdaesy 12 wgedneu 2547 galaiisuldans

ANINNTTUUITULAL ALY

T 2557 amsinvedasanisneaseszaulasasng
ﬁugwuﬁmﬁ%aaﬁh war  vnlassnstugqladinisuiussey
nsUszyanseaiieenty  Auidesnandgmmanisiiies
warsrUUNMIRssUUszanadun el lunanamasy  dnns
wisdureut19gelumMusIMUIBINENEN gL UATIUIANGNS
nagmsnsiauemerdnfuslunaiidininamnaaiewi
dudslumseanlasannunindudn  Sipsliliivediese
ledlngunandandnSusifiumsandunuiinnauAuluiines
dsnansenulunsaufunmslfnuvesmaizdaneliifntym
vieidemeanmsliauund vilidvedasinisuasySuman
Aedamuazdesdalidofiudulunsdentigmefideme
fanaTs M9 V3N A wewud gadud iR W) dadi
fellgmdenan  Faldvinstuduulovienududasiu
arunidudndny Wououanuiule uaz euvaendeluns
Wandsitugnanduddey uas Snitadumsiunmunndin
vosszrwululsundalnedniag

Tumesaamsdseeniuwildudulanniy desan
faulassnsfuassyulnafuund uludsemalungs
Asian wagd1LAes W Beauny, wal, @s15usguserveany,

a

dulafide, NAUTWE, Bude, Uu uaz T3uaun

agnalsfmulul 2557 lumeenau uas nguananssu
flasansfndaielnsl uar Wasusdaszuuvied uas gunsal
Mnsvuuway Taniiu wilifagszuusieth HOPE Aifiauudeuss
uarfavgu  wndetu  fesesiunnadesniafinany v
Uit Selddinaiaunndnsusiszuuried uay szuuiiuih
Wehotank  Sufufsdmiveufuihg  ddeasied uas
fansesufia egwiailes Taouiene Ifdenvhnisnain uas
WEruNgugNAEL uaz ngugnAnlmidelidnenings ile
H0AARBANTUAIINABINITYBINANA

37 .



38

ANBUTAITUYITUVDINANA I VTHDAAR DINUANYUZVD
nsu Ul

1. viothiflémeluenanstudou laud vievwadusiueug
nananeuenUsving 16-63 fadins viefldnuduvieaely
pmsuarihuideu feil viewdneudingd, vie PVC, vie PB
2. viedniuazriesyuisthuuadn fie viedwh wasviesvune
thamelumjthu uaglasamsvundn W lsanugaaunss
Tiviofiflidusinuguinananeuonyszanas 16-110  Tadlms
wanfausihunld fiivio PVC vio PB wazvie Wehopipe

3. viednuazvessuisiuinanan de viedniwandieih
nviendnlunumgtinu (Distribution Pipe line) vigszueni
Myt viedsthuasszuiethmeludaugpamnss e
fildushugudnarasneuen 110-315 faduns wanfasiith
1rldiEissE vie PVC, vl Weholite, vio Double wall wagvio
WehoPipe

a. viendndniauelve) (Main Pipeline) #e viovwalng
Mdmsvdshanundnir  Svumduiugudnasnisuen
Uszana 315-1,600 faduwms wansausiniunldsd viewdn
witle (Mild Steel Pipe) ¥ GRP wag via WehoPipe

5. iesyureth wasvietdevwalng fe vierlddmiusyune
‘1311Jﬂ§LLawiaizmafnﬁEJ'mﬂI'imuqmmwmim IGRERAY
fvuadurinugudnataneuenyieyszim 315-3,000 Hadiuns
ranfasihunldaed viewmdnmilen (Steel Pipe) ienaunin
\@SUUAN vio Glass Reinforce Fiber Pipe (GRP) o
WehoPipe kazvia Weholite

6. vieSosanslrluazanslnsdwi Ao vieflddmiusosanslu
wazanglnsiwit Tiviofiduunadurinugudnananisuenyszana
30-160 TaAwns HAnSeiThiwnlERe vie PVC, vio FRP,
19 Double wall uagvie WehoTel

7. fafuihounelugdous 10 - 100 CuM dwduemilsea
gaavnssy uay flegende wAndusinnalide dufuth
Twvednana fundn waz dufiuth HOPE WehoTank

N1SIANINANAUIINTOUINS

Uismeilsenudiuiu 1 wie deegiandl 7/214 w6
finwgmavinssueNmedH (sz009) siuaugims SuasUainung
Jaminszeed 21140  leaediidenisuansia 30,000 Aused
flevenmsdamitddyie Wnnseansalseameluddaly
gosensmann  Msmansniseaisardarhszerdunng
o uazszezeilune 12 Weu uieguinliunisedy
wulnvasmaauazihundudeyanisinununisamusiely

nsdavingauitldlunisnan

FngAvililunisuandanlngydmiundaie HOPE 1y
Wanana@nuia High Density Polyethylene (HDPE) Huwas
wanTamelulssmauazseUsae iawanain HDPE 10w
wAmnansuRvlugnamnssdlnsiedidednlvgdndiann
isUszne Faundwdnmelulssmaegiidminsrees flssnu
WAmTovA 3 wisde UM loendRd $fn Givnaw) (RPO),
Uitlea®d wanadind 91ia (SCG) wazuIem Witdl Indwes
ks 10 MedusEmSamdumslingiunelulsse
Uszanaseway 90 uaslisnidnlumsindningiviesas 10
Fedlvainanusemang TusennanuwazUsaneuabon

wansenuiiviliAnnsdsuulasidessiauiotlaym
nsmauaauingAuldud memidilunaelanuiusigatu g
frvaananUiinamsliidiuty  wassafignimuslasngu
df 1wy Tewa uagnIsmgansHARYBIUVAINSWAR (oYen
thsaaiesing  wazmsidsuulaswesdnsuaniuasuiuns
fnsUseina

Aaundounazdsay
Tsnudndinnuddsunsinnsasnndeussne
soiflosmannd 2557 fruan uaznengmmuaudesiuiiay
viliAnnansenusedanndoutesiian sulufamansgnui
sgdefmtinau  anuiivieyuruuinalaesoy  B9ldE
wasgulusunsianisiudanedeniiisadestunssuon
mswdn uagnsldansaiilunszuiuniseinsiuianisguaing
fnwiaiesing  wazmsdanisveriiludunsiouaylidu
Sunsie Whdulunumesguiingvanedivun Tnelsanuls
sufiuAanssuiiienfuasnndeuduing g and wu



- msmaaaaumuuasﬁuﬁﬁm?qméaumﬂuﬂﬂamauaﬂ
(External Audit 1SO 14001) Taussiinsnsasaeunteluusdn
(Internal Audit)

- mssussdnareustlvirrmiugnindrindudanadendu
wiinauegssoiles war msfnwgeuieatunisinnisiy
Aawndouuananudi

- msﬁﬂﬁagap%a-m&Jf“f‘uQ’%"Uﬁﬁmimﬁ%ﬁumaazmgnﬁm
aelinsiiuguasesnsulssnugnainssuuasiosud
FuRasay

- msdadngrhnuiuduneden Wedsnsiansitud
TngsoulssnukarUssyuauakuzuIN1aN1TUTUUT 1081
Touiouay 1 a%e sawsmsmumulssdiudamenu
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1. A1SVIBFUA
JUNMSRURNIZUSEN (V)

YAAINITVY 2557 2556 2555
Uit duiagiey LU (Wsznelne) 91in 1,359,953 31,843,098 138,639,821
Uponor Infra Oy-Project Services 122,888,374 55,936,679 -

3 124,248,327 81,779,777 138,639,821

2. NMSYRUAIKATNITIUUSNG
JUNSHRURNIZUSEN (UN)

yaAN157aAudn 2557 2556 2555
uiu wnduiagiey 10U walulad - - 30,059
uiwn wnduilagiey 10U 91da - - 1,073,109
Usen dudagiey LU Wsewmalne) 31 6,159,739 1,083,775 2,859,460
Uponor Infra Oy-Project Services - 2,423,229 =
Uponor Infra Oy-Technology 117,161 - -

394 6,276,900 3,507,004 3,962,628

3. Y9AAIAINTEININUSENIRATAANTISNNEITDINY
JUNMSHRURNIZUSEN (UN)

3.1 gnwiinisAuasgnuiidu 2557 2556 2555
Uit duibagiey LU (Usznelne) 91in 34,028,902 71,028,195 86,703,064
3 34,028,902 71,028,195 86,703,064

3.2 W wminsAuazidnniiau

usen dudagiey LU Wsewmelne) S 92,077 107,000 67,720
Uponor Infra Oy 3,235,812 4,654,545 3,977,056
Uponor Infra Oy-Project Services = 2,685,660 =

Eiet 3,327,889 7,447,205 4,044,776
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11,772,904
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Message from the Board of Directors

Again, year 2014 already passed, although the
financial result was still below our expectations due
mainly to increase in raw material prices, we have
managed to improve sales substantially as compared
to previous year.

Market wise, public water work projects and
private projects continued to come out after political
settlement in Q2 2014.This will remain a key source of
revenue in future years. HDPE pipes have also been
widely accepted as an alternative product for pipeline
applications in power and energy sector including
marine pipelines, and waste water pipelines for

municipalities.

Export wise, the company also completed
delivering a major order of the pipes to the mine in
Indonesia in December 2014.In addition, sales of
Weholite for marine pipe outfall and intake has
constantly erown from the last few years, a significant
amount of Weholite pipes were delivered to the
power plant project in Vietnam in 2014.This sets an
important achievement for more similar projects of
Weholite in South East Asia.

We remain confident in the continuous growth
of HDPE pipes in Thailand and South East Asia follow-

ing the pattern in developed markets.

The Board again would like to sincerely thank
all shareholders, customers, suppliers and all the
employees for their good support during year 2014

and hope that it would continue in 2015 and beyond.




General Information

The major business of Wiik & Hoeglund Public Company Limited is manufactures and distributes HDPE pipe and LDPE pipe,
Polypropylene pipe, Weholite Spiro Pipe and Wehotank. Its production capacity and quality of products are well known

worldwide.

Head Office

Factory

Registration Number:
E-mail Address:
Website:

Other Information
Securities Registrar:

Head Office

Branch

Auditor:

Lecal Attorneys:

90 Cyberworld Tower A, 35th Floor, Ratchadapisek Road, Huaykwang, Bangkok 10310
Office Phone: 02-612-8600
Office Fax: 02-645-2828-9

7/214 Moo 6 Amata City Industrial Estate (Rayong), Mab Yang Porn,
Pluak Daeng, Rayong 21140

Factory Phone: (038) 650-300-7

Factory Fax: (038) 650-312

0107538000151
wiik@wiik-hoeglund.com

www.wiik-hoeglund.com

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building, 4th and 7th Floor,
Rachadapisek Road, Klongtoey, Bangkok 10110

Phone: 02-229-2800

Fax: 02-8324994-5

2/7 Moo. 4 (North Park)
Viphavadee-Rangsit Road, Thungsonghong, Luk-si, Bangkok
Phone : 02-5969309

Mr.Khitsada Lerdwana

Certified Public Accountant No.4958

EY Office Limited (Change from Ernst & Young Office Limited)
33rd Floor, Lake Rajada Office Complex

193/136-137 Rachadapisek, Klongtoey Bangkok 10110
Phone: 02-264-0777

Fax: 02-264-0789-90

Vickery & Worachai Limited

16th Floor, GPF Bldsg., 93/1 Wireless Road, Bangkok 10330
Phone: 02-256-6311-4

Fax: 02-256-6317
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Wiik & Hoeglund, PLC is a subsidiary of UPONOR
INFRA QY, 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
manufacturing and distributing Polyethelene pipes and
fittings. The original production facility then located in

Nava Nakorn Industrial Estate, Pathumthani Province.

The company increased the production capacity to
5,000 tons per year after moving the factory to Bangpoo
Industrial Estate in 1989.

On 8th February 1995, the Company increased its
registered capital to Baht 150 million and was listed in the
Stock Exchange of Thailand (SET). Later in the same year,
its plant was relocated to Amata Nakorn Industrial Estate,
Cholburi, not only the production capacity has increased
from 1,000 to 15,000 tons per year but also with capability
to manufacture wider range of product size, from the
smallest one (16 mm OD) to the largest one (1,600 mm
OoD)

The business has been continuingly expanding
from the start and in late 2004, under the special
promotion from Board of Investment (BOI), the Company
was able again to relocate its plant to Amata City
Industrial Estate, Rayong to accommodate the increase in
production capacity up to 21,000 tons/year on the site of
approximate 83 rai of land. The company can now
produce large size pipes, Weholite with inside diameter up
to 3,000 mm and extend the product line, which are
Weholite, WehoTank to serve the growing customers’

demands both from 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, Wik &
Hoeglund, PLC has incessantly invested in resources in
new products to meet the several different requirements
of its customers’ demands in both private and public

sectors, inside and outside the country.

As KWH Pipe Ltd and OY KWH Pipe Limited in
Finland which are the majority shareholder with 65.99%
ownership in Wiik&Hoeglund PLC., (“KWH”) will merge
with UPONOR Varaosa Oy on 1 July,2013. Resulting that

the new company will be named “Uponor Infra Oy”

On 24th February 2015 , Wik and Hoeglund Pcl.
(the “Company”) has been informed by the major
shareholder of the company (Uponor Infra Oy Company)
that they will proceed the sale of shares via the transfer of
share scripts (the “Transaction”). In addition, after the
Transaction completed, there will be changes in the
shareholding structure and management structure by
changing the Company’s Directors and members of the
Executive Committee within 26th February 2015. A
shareholder as sellers (the “Seller”) sold shares to
Ms.Sumalee Ongcharit, Yaowawong Holding Co.,Ltd. , Mr.
Chai Jivamongkol and Mr. Chong Rangsibrahmanakul,
totaling of 4 parties, will be the buyers (the “Buyers”).
Total number of shares to be executed for this Transaction
is 197,928,800 shares, accounting for the Company’s total
issued shares at the price of Baht 1.50 per share. However,
under Licensing Agreement with Uponor Infra Oy
Company, Wik and Hoeglund Co.Ltd is still manufacture
and selling the product of HDPE Pipe under trademark

“WEHOLITE” only.

For official trademark for others products such as
HDPE Solid Wall Pipe, HDPE Water Storage Tank, etc. shall

further be adviced.



Report of Audit Committee

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 and its subsidiaries in which the statements
must be correct, complete and reliable. The Audit
committee also has to ensure that the company and its
subsidiaries have complied with the regulations of the
Office of the Securities and Exchange Commission and the
Stock of Exchange of Thailand, all relevant laws and the
Good Corporate Governance policy and including have

the adequate and effective internal control systems.

In 2014 ASV & Associates Limited that provides the
services of internal audit has been appointed to conduct
the Internal Audit Function of the company. The Audit
Committee has arranged the meetings with the internal
auditor to prepare the audit plan and to ensure for the
right direction of the internal control. It was found that
the company and its subsidiaries had sufficient and proper
internal 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 statements for the year 2014 of
the company and its subsidiaries to ensure that the

financial statements have been prepared in accordance

with the generally accepted accounting principles of
the

announcement of the Office of the Securities and

Federation of Accounting Professions as per

Exchange Commission (SEC) and the Stock Exchange of
Thailand (SET).

The Audit Committee has the same opinion as the
Board of Directors of the Company and the Auditor on
related transactions of the company and its subsidiaries or
persons who may have conflict of interest and accepted
that the related transactions have been prepared on the
same basis as the normal course of business and this has

been disclosed on the notes to financial statements.

The Audit Committee has proposed to the Board
of Directors in the Board of Directors meeting No. 1/2014
on 11 February 2014 to reappoint Mr. Khitsada lerdwana
(CP.A. Registration No0.4958) and /or Mr. Termphong
Opanaphan (9. C.P.A. Registration No.4501) and /or Ms.
Sumalee Reewarabandith (C.P.A. Registration No0.3970) of
EY Office Limited as the auditor of the Company for the
year 2014 and this proposal will be further asked for the
shareholders’” approval in the AGM.
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Financial Highlight Information

Operating results of Wiik & Hoeglund, Plc for the past 3 years are as follows

Unit: Thousand Baht 2014 2013 2012 (Restated)

Total Revenue 956,611 686,531 736,943
Costs, Expenses and Income Tax 960,066 686,071 753,705
Net Profit (Loss) (3,455) 460 (16,762)
Earning (Loss) per Share (Baht) (1)&(2) (0.0115) 0.0015 (0.0559)
Total Assets 910,102 933,472 903,937
Total Liabilities 471,832 491,747 462,672
Shareholders’ Equity 438,270 441,725 441,265
Book Value of Share (Baht) (2) 1.4612 1.4727 1.4712
Numbers of Shares at Year End (2) 299,938,000 299,938,000 299,938,000
Remarks:

(1) The calculation of basic earnings (loss) per share was based on the profit (loss) attributable to ordinary shareholders
and the weighted average number of shares outstanding during the year ended December 31, 2014

(2) Registered capital as at December 31, 2014 is 300 million shares, 300 million baht in value. Fully paid up shares is
299,938,000 shares, 299.938 baht in value

Operating results of WH Pipe (Thailand) Ltd. for the past 3 years are as follows

Unit: Thousand Baht 2014 2013 2012 (Restated)

Total Revenue 65,159 100,666 193,278
Costs, Expenses and Income Tax 71,063 98,382 189,410
Net Profit (Loss) (5,904) 2,284 3,868
Earning (Loss) per Share (Baht) (1) (120.49) 46.60 78.93

Dividend per Share (Baht) - - i

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

Total Assets 46,504 93,342 105,619

Total Liabilities 48,250 89,184 103,745

Shareholders’ Equity (1,746) 4,158 1,874

Book Value of Share (Baht) (2) (139.72) (19.23) (65.83)
Remarks:

(1) Calculated by moving average method: Net profit (less dividend of preferred share, if any) divided by numbers of
common shares fully paid up and issued during the year.

(2) Calculated by: Shareholders’ Equity (less preferred shares) divided by registered common shares issued at the end
of the year.



Operating results of WH Holding Co. Ltd. for the past 3 years are as follows

2014 2013 2012
110 111 85

Unit: Baht

Total Revenue

Costs, Expenses and Income Tax 57,071 106,324 76,401
Net Loss (56,961) (106,213) (76,316)
Earning (Loss) per Share (Baht) (1) (2.32) (4.34) (3.11)

Dividend per Share (Baht) = - _

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

Total Assets 15,316 1,218 15,832

Total Liabilities 544,321 473,262 381,663

Shareholders’ Equity (529,005) (472,044) (365,831)

Book Value of Share (Baht) (2) (125.67) (123.35) 119.01
Remarks:

(1) Calculated by moving average method: Net loss divided by numbers of common shares fully paid up and issued
during the year.

(2) Calculated by: Shareholders’ Equity (less preferred shares) divided by registered common shares issued at the end
of the year.
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Shareholding and Management Structure

Shareholding Structure

As at December 31, 2014, 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, 2014

94

UPONCR INFRA OY * 197,928,800 65.99
2. TSD. FOR DEPOSITORS 90,073,780 30.03
3. THAILAND SECURITIES DEPOSITORY CO., LTD. FOR DEPOSITORS 6,813,300 2.27
4. MR. SURIN BANYONGPONGLERT 2,382,700 0.79
5. MR. SURASAK UDOMKIJPIPAT 2,000,000 0.67
6. MR. SURACHAI ASAWAPREECHA 120,000 0.04
7. MS. VILAI NANTHANANONCHAI 50,000 0.02
8. MR. SUKPRASERT KASEMCHAIYAPONG 40,000 0.01
9. MR. SUMIT TIWTANHOM 30,000 0.01
10. MR. RAMESH SACHDEV 20,000 0.01

* Remarks: UPONOR INFRA QY (Formerly; KWH Pipe Ltd) reputed the following 2 persons to be the Company

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

Management Structure
Corporate Governance
As a listed company in the Stock Exchange of

Thailand,
management team realize in the importance of practices

the Company board of directors and

that comply with the principles to improve our systems to
be transparent 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;

Chairman of the Board of Directors
Director

1. Rights of Shareholders

The board of directors recognize basic shareholder
rights for instance the right to obtain relevant and
adequate information on the company in a timely manner
on a regular basis as well as the right to attend and 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
information on the date, time, venue and all agenda items
with adequate data for their decision making by posting
them on the company’s website before the document
distribution.



The Board of Directors facilitates shareholders’
participation by selecting the most convenient venue and
organize the simple and at low cost voting. Moreover, in
case the shareholders prefer to assign the authorized
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
there is adequate time for shareholders to express their
opinions and raise their relevant questions to the
chairperson and the respective committees.

2. Equitable Treatment of Shareholders

In compliance to the principle of Stock Exchange
of Thailand, all of our shareholders, including those with
management positions, non-executive shareholders and
foreign shareholders are treated in an equal way. Our
Board of Directors ensures that all processes and
procedures for shareholders meetings allow equitable
treatment of all 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.

It is written in the company policy that every
employee must sign the confidentiality agreement to
prevent the inside information leakage as well as the
requirement for report from all members of board of
directors and management team on status of their share-
holding.

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;

Roles of Stakeholders

As mentioned previously, the company is working
in compliance with the good corporate governance to
ensure that all shareholders receive the equitable rights in
all concerns, for instance the right to attend the share-
holders’ 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.

In addition, the company Board of Directors puts
the emphasis on the transparency in disclosure of correct
and precise information via any possible channels so that
the shareholders and investors can obtain the adequate
information equally. We are also widely open to questions
from analysts from all kinds of institutions.

Customers

Our board of directors treats all debtors as our
valuable asset. It is important that we build up their
confidence by providing best service and quality products
to them. We guarantee that all products produced by us
are in accordance with the ISO and other worldwide
standards.

Moreover, to follow the strategy of the parent
company, Uponor Infra Oy (Formerly; KWH Pipe), we
continuously improve our business operation by focusing
more in the requirements and needs of the customers.
We take complaints from the customers as the note to
improve to the better.

Employees

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.

In case of accidents, the company provides a
reasonable support and compensation to employees. We
also conduct the safety training and evacuation rehearsal
on regular basis. The penalties are given to the employees
who misconduct 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 Uponor Infra Oy (Formerly;
KWH Pipe Ltd.) for the purpose of technology transfer and
quality assurance to our employees especially in
concerned departments.
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Trading Partners

One of the most important concerns of the
is the
company reputation and responsibility to all related

company management and board members

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.

Creditors

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.

Business-Community relationships

Since the company’s business is in the manufacturing
sector which our factory was located in Rayong Province.
The company is well aware of community effect, so we
have decided to build our plant in the best industrial
estate that high management standard, reliable and
friendly community located. The company has defined
the definition of production process, security system,
hysgienic condition and friendly environmental. Moreover
we are providing to support public communities and social
responsibility such as donation our product to public
construction and participate various social activities. In
additional the company’s recruitment policy will give
priority the candidates who are domiciled in the vicinity in
order to increase local employment, economy growth and
improve the well-being of local communities.

Environment and Society Concern

The company continues to focus on environmental
management in the year 2014 and attempts to least cause
of environmental impact whether our employees, location
and nearby communities. The environmental manage-
ment concerns manufacturing process, chemical using in
production and machine maintenance including with
disposal hazard and non-hazard waste under legal
standard. The environmental management activities as

follows;

- External Audit ISO14000 from Third parties and

surveillance auditor and Internal Audit in the

company

Environment campaign and continuous training
environment acknowledge along with visiting outside
- Making contact with supplier to disposal the waste
who under control of Department of Industrial Works
(DIW) and all concermed

Appointing an environmental management commit-
tee in order to visual inspection to evaluate potential
environmental concern and monthly situation report.

Communicate environmental issue with nearby
communities and all accept if they have an environ-
mental complaint.

Moreover the company has environmental management

plans for year 2014 follows;

- Monitoring and improving cooling water system in
production process in order to reduce water
consumption and recirculation system.

- Electrical conservation plan development to improve
electricity efficiency in order to reduce electric power
consumption.

- Increase green area by planting trees around the
factory.

- Monitoring and measurement procedure of workplace

environment regulation.

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.

In general the company information is submitted
through the Stock Exchange of Thailand channel in the
annual report format (Form 56-1) and the bi-lingual
company Annual Report (Form 56-2). The same informa-
tion is also posted on the company website with the
up-to-date information.



The company board of directors is responsible for the
producing of publicized consolidated financial report of
company and its subsidiaries under the recognized
certified standard with the choice of appropriate account-
ing policy and practice on regular basis. Sufficient expla-
nations 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 take
responsibility in auditing and certifying the quality of
financial report and internal audit. The related comments
from the audit committee are marked in the report from
the audit committee pages.

In relating to role and responsibility of company commit-
tees and sub-committees, the company discloses the
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. Responsibilities of the 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 Co., Ltd and resolutions of the general meeting.
Board of Directors may authorize one director or directors
or any other persons to act on their behalf except
prohibited by company rules and such authorization has
to be made in written with authorized signature from the
authorized person(s).

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

Board of Directors may fix the name of the
Authorized Directors.

Term of Service

In the annual ordinary general meeting, 1/3 of the
directors must be retired. In case number of the directors
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.

The board comprises of 2 sets of committees; Board of Directors and Audit Committee Board of Directors as at December 31,

2014
Name Ages Nationality
1. Mr. Jan-Erik Stefan Nordmyr 57 Finnish
2. Mr. Johan Anders Heikfolk 51 Finnish
3. Mr. Worachai Bhicharnchitr 61 Thai
4. Mr. Vichit Yamboonruang 74 Thai
5. Mr. Burin Kunatippapong a4 Thai
6. Mr. Niwat Lamunpandh 53 Thai
7. Mr. Puck Bhengsri 55 Thai

Position

Chairman of Board of Directors

Director

Independent Director and Chairman of Audit Committee
Independent Director

Chief Executive Officer and Director

Independent Director and Audit Committee

Independent Director and Audit Committee
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Board of Directors effected on 24th February 2015 and 26th February 2015

Name Ages Nationality Position
1. Mr. Vichien Tangudtaisuk 58 Thai Director
2. Ms. Rewadee Whanchid a5 Thai Director
3. Asst.Prof.Dr.Pakdee Manahirunvet 51 Thai Independent Director and Chairman of Audit Committee
4. Mr. Theera Phetmalaigul a3 Thai Independent Director and Audit Committee
5. Mr. Tatchapong Thamputthipong 50 Thai Independent Director and Audit Committee

Remarks :

The resignation of Mr.Jan-Erik Stefan Nordmyr and the appointment of Mr.Vichien Tangudtaisuk as a Director of the Company
replacing with effect from 26th February 2015

The resignation of Mr.Johan Anders Heikfolk and the appointment of Ms.Rewadee Wanchid as a Director of the Company
replacing replacing with effect from 24th February 2015

The resignation of Mr.Worachai Bhicharnchitr and the appointment of Asst.Prof.Dr.Pakdee Manahirunvet Manahirunvet as an
Independent Director and Chairman of the Audit Committee of the company replacing with effect from 24th February 2015

The appointment of Mr. Vichit Yamboonruang to be the Chairman of Board of Directors with effect from 16th March 2015

The resignation of Mr. Niwat Lamunpandh and the appointment of Mr.Theera Phetmalaigul as an Independent Director and
Member of the Audit Committee of the Company replacing with effect from 24th February 2015

The resignation of Mr.Puck Bhengsri and the appointment of Mr.Tatchapong Thamputthipong as an Independent Director and
Member of the Audit Committee of the Company replacing with effect from 26th February 2015

Remarks: The Company may be bound by two joint signatures out of following four directors

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

3. Mr. Vichit Yamboonruang 4. Mr. Burin Kunatippapong

After Change in the Board of Director effected on 24th February 2015 and 26th February 2015 ,The Company may be bound
by two joint signatures of following directors

1. Mr. Burin Kunatippapong 2. Ms. Rewadee Whanchid

3. Mr. Vichien Tangudtaisuk

Audit Committee as at December 31, 2014

Name Ages Nationality = Position
1. Mr. Worachai Bhicharnjit 61 Thai Chairman of Audit Committee
2. Mr. Niwat Lamunpandh 53 Thai Member of Audit Committee
3. Mr. Puck Bhengsri 55 Thai Member of Audit Committee

Audit Committee on 24th February 2015 and 26th February 2015

Name Ages Nationality Position
1. Asst.Prof.Dr.Pakdee Manahirunvet 51 Thai Independent Director and Chairman of Audit Committee
2. Mr. Theera Phetmalaigul 43 Thai Independent Director and Audit Committee
3. Mr. Tatchapong Thamputthipong 50 Thai Independent Director and Audit Committee

Remarks :

The resignation of Mr.Worachai Bhicharnchitr and the appointment of Mr.Pakdee Manahirunvet as an Independent Director
and Chairman of the Audit Committee of the company replacing with effect from 24th February 2015

The resignation of Mr.Niwat Lamunpandh and the appointment of Mr.Theera Phetmalaigul as an Independent Director and
Member of the Audit Committee of the Company replacing with effect from 24th February 2015

The resignation of Mr.Puck Bhengsri and the appointment of Mr.Tatchapong Thamputthipong as an Independent Director and
Member of the Audit Committee of the Company replacing with effect from 26th February 2015



Role and responsibilities of Directors:

1.

Establishing the company vision, mission and operating
policy to ensure that every concerned party has the
obtainable, equitable, transpired benefit including
increase in shareholders’ wealth continuously.

. To review business performance plan and improve the

company efficiency and performance evaluation.

. Monitory and controlling business risks including

company corporate governance

. Conducting business in line with care to preserve the

interest of the company.

. Following the best practice of Directors of listed com-

panies.

. Implementing a code of corporate conduct and ethics

to every level of staff in order to avoid any fraud of
mismanagement.

. 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.

. 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 terminate and appoint a
person to replace as it suits. The authorized person
must manage the work as authorized

Role and Responsibilities of Audit Committee

1.

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

. To review the adequacy and effectiveness of internal

control system

. To consider and advise the appointment of the external

auditors

. To review compliance with applicable regulations and

relevant laws

. To consider compliance with all connected transaction

disclosures

6. To review and fulfill company’s corporate governance.

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’ meeting. The independent directors must

have the qualification at least specified by SEC and SET as

follows:

1)

2)

3)

a)

Holding shares not exceeding one percent of the total
number of shares with voting rights of the Company, its
parent company, subsidiary companies, associated
companies, major shareholder or controlling person of
the Company, which shall be inclusive of the shares
held by related persons of such independent director;
Neither being nor used to being a director who takes
part in the management, employee, staff member,
advisor who receives a regular salary, or controlling
person of the Company, its parent company, subsidiary
companies,  associated  companies, same-level
subsidiary companies, major shareholder or of the
controlling person of the Company, unless the
foregoing status has ended not less than two years.
However, such prohibited characteristic shall not
include the case where the independent director used
to be a government offcial or advisor of a government
unit which is a major shareholder or controlling person
of the Company;

Not being a person related by blood or by legal
registration as father, mother, spouse, sibling, and
child, including spouse of child, of the executive, major
shareholder, controlling person, or person to be nomi-
nated as executive or controlling person of the
Company or its subsidiary companies;

Neither having nor used to having a business relation-
ship with the Company, its parent company, subsidiary
companies, associated companies, major shareholder
or controlling person of the Company, in the manner
which may interfere with his independent judgment,
and neither being nor used to being a significant share-
holder or controlling person of any person having a
business relationship with the Company, its parent
company, subsidiary companies, associate companies,
major shareholder or controlling person of the
Company, unless the foregoing relationship has ended
not less than two year.
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The term 'business relationship' under the first
paragraph shall include any normal business transaction,
rental or lease of immovable property, transaction
relating to assets or services or granting or receipt of
financial assistance through receiving or extending loans,
guarantee, providing assets as collateral, and any other
similar actions, which result in the Company or its
counterpart being subject to indebtedness payable to the
other party in the amount of three percent or more of the
net tangible assets of the Company or twenty million
Baht or more, whichever is lower. The amount of such
indebtedness shall be calculated according to the
method for calculation of value of connected transac-
tions under the Notification of the Capital Market
Supervisory Board governing rules on connected transac-
tions mutatis mutandis. The consideration of such
indebtedness shall include indebtedness occurred during
the period of one year prior to the date on which the
business relationship with the person commences;

5) Neither being nor used to being an auditor of the
Company, its parent company, subsidiary companies,
associated companies, major shareholder or control-
ling person of the Company, and not being a significant
shareholder, controlling person, or partner of the audit
firm which employs auditors of the Company, its
parent company, subsidiary companies, associated
companies, major shareholder or controlling person,
unless the foregoing relationship has ended not less
than two years;

6

=

Neither being nor used to being any professional
service provider including a legal counselor or financial
advisor who receives service fee of exceeding two
million Baht per year from the Company, its parent
company, subsidiary companies, associated compa-
nies, major shareholder or controlling person of the
Company, and not being a significant shareholder,
controlling person or partner of the aforementioned
professional service provider, unless the foregoing
relationship has ended not less than two years;
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7) Not being a director appointed as representative of
directors of the Company, major shareholder or share-
holder who is related to major shareholder;

8) Not undertaking any business of the same nature as
and competing with that of the Company or its
subsidiary companies or not being a significant partner
in a partnership or being a director who takes part in
the management, employee, staff member, advisor
who receives regular salary or holding shares
exceeding one percent of the total number of shares
with voting rights of other companies which undertake
businesses of the same nature as and competing with
that of the Company or its subsidiary companies;

9) Not having any other characteristics which cause the
inability to render independent opinions with regard to
the Company's business operations Independent
Director with qualifications described in 1-9 above may
be empowered by the Board of Directors to make
decision for the business operation of the Company,
its parent company, subsidiary companies, associated
companies, the same-level subsidiary companies,
major shareholder or the controlling person of the
Company in the form of collective decision.

In case the person appointed by the Company as
the Independent Director is person having or used to
having business relationship or providing professional
service with value of exceeding those prescribed in item 4
or item 6, the Board of Directors may consider waiving this
disqualification if the Board opines that the appointment
of the said person does not affect his duty performance
and his rendering of independent opinion and the
Company has disclosed the following information in the
notice calling for the shareholders' meeting on agenda
regarding the appointment of the said Independent
Director:

Manner of business relationship or professional
service causing the said person not being qualified
under the prescribed criteria;

Reason and necessity to maintain or to appoint the
said person as the independent director;

Opinion of the Company's Board of Directors to
nominate the said person as the independent director



- Manner of business relationship or professional service causing the said person not being qualified under the prescribed criteria;

- Reason and necessity to maintain or to appoint the said person as the independent director;

- Opinion of the Company's Board of Directors to nominate the said person as the independent director

Profile of Company’s Directors at 31 December 2014

Shareholding Ratio
Education (Nos. of Shares/

Background

Percentage) (1%)

Period

Position

Working Experience in the Past 5 Years

Company Name/
Type of Business

Mr. Jan-Erik -Master of Science, 0 share/0.00 2008 - Feb 2015 -Chairman of -Wiik & Hoeglund
Stefan Abo Akademi Board of Directors Public Co., Ltd.
Nordmyr University, Finland -Chairman of -KWH Pipe Co.,Ltd.,
Board of Directors Finland
Mr. Johan -Master of Law from 0 share/ 0.00 2004 - Feb 2015 -Director -Wiik & Hoeglund,
Anders University of Public Co., Ltd.
Heikfolk Helsinki, Finland 1995 - Present -EVP, Legal Affair -KWH Pipe Co.,Ltd., Finland
Mr. Worachai -Master of Laws 200 shares/ 1978 - Feb 2015  -Independent -Wiik & Hoeglund
Bhicharnjit New York University, 0.0001 % Director and Public Co., Ltd.
USA Chairman of
Audit Committee
1994 - Present  -Managing Director -Vickery & Worachai Ltd.-Law
Office
-Director, Member -The Post Publishing
of the Executive Public Company Limited
Committee & Member
of the Nomination and
Remuneration
Mr. Vichit -Ph.D Public & 0 share/ 0.00 2005 - Present -Chairman of -Wiik & Hoeglund,
Yamboonruang  International Affairs, Board of Directors Public Co.,Ltd.

University of
Pittsburgh, USA
-M.S. - Science &
Hygiene, University
of Pittsburgh, USA
-M.A - Economics,
Columbia University,
New York, N.Y., USA.

-President

-Chairman of

Audit Committee
-Independent Director
-Director

-President and CEO,

-Global Bond
Industrial Co., Ltd.

-Jasmine International Co., Ltd.

-Rayong Purifier Co., Ltd.
-Sangsin Property Co., Ltd.
-Thai Premier League Co., Ltd.
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Shareholding Ratio Working Experience in the Past 5 Years

Education (Nos. of Shares/ Company Name/
Background Percentage) (1*) Period Position Type of Business
Mr. Burin -M.M (Entrepreneuship) -0 share/ 0.00 2011 - Present  -Chief Executive -Wiik & Hoeglund
Kunatippapong*  with Distinction, Officer and Director Pubtlic Co.,Ltd.
College of Management, 2008-2010 -Senior Vice -Pacific Star International
Mahidol University President (Thailand) Ltd.

-M.Eng Sc (Engineering
Management),
Queensland University
of Technology, Australia
-B Eng (Mechanical
Engineering),
Chulalongkorn
University, Thailand

Mr. Niwat -Master Degree in 0 share/ 0.00 2011 - Feb 2015 -Independent -Wiik & Hoeglund
Lamunpandh Political Science Director and Public Co., Ltd.
Audit Committee
Member
Mr. Puck -MS Investment 0 share/ 0.00 2012 - Feb 2015  -Independent -Wiik & Hoeglund
Bhengsri* Management, Pace Director and Public Co.,Ltd.
University, USA. Member of Audit
-Certificate of Tax Committee

Administration,
University of

Southern California,
USA.
-Bachelor of Accounting
Chulalongkorn
University, Thailand

Remark (1*) Includes total shareholding ratio of spouse and children
*  Has passed training program by Thai Institute of Directors (I0D)
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Introducing New Board of Director affected on February 24, 2015 and February 26, 2015

Shareholding Ratio Working Experience in the Past 5 Years

Name Education (Nos. of Shares/ Company Name/
Background Percentage) (1%) Period Position Type of Business
Mr. Vichien -MBA, Chulalongkorn 0 share/ 0.00 2010 - Present  -Chairman -Multibax Public
Tangudtaisuk University Company Limited
-B.Ed., Psychology 2011 - Present  -Director -Apolo Solar
Chulalongkorn Company Limited
University 2004 - Present  -Director -Yaowawong Holding
-Bachelor of Laws , Company Limited
Ramkhamhaeng 1998 - Present  -Director -Thai Housing Development
University Company Limited
2001 - 2012 Advisor to the BOD  -Grand Unity Development
Company Limited
Ms. Rewadee  -Master of Business 0 share/ 0.00 1994 - present  -Asst. Managing -Aqua Corporation Public
Whanchid* Administration, Director Company Limited
Kasetsart University 2008 - present  -Director -Aqua AD Public Company
-Bachelor of Business Limited
Administration in 2012 - present  -Director -Mantra Assets Company
Accounting, Ramkhamhaeng Limited
University 2014 - present  -Director -Thai Consumer Distribution
Centre Company Limited
Asst.Prof. -Ph.D. (International 0 share/ 0.00 2009 - Present  -Assistant Professor ~ -Stamford International
Dr.Pakdee Business Management), University

Manahirunvet*  AmericanUniversity,USA 2012 - 2014 -Managing Director,  -Pruksa Real Estate Plc.
-M.B.A. University of Business Group
Liverpool, UK in Indonesia
-M.B.A. Thammasart 2004 - 2012 -Deputy Managing -Bangkok Aviation Fuel
University Director Services Plc.
-B.Eng. (Civil Engineering) 2010 - 2012 -Director -JP-One Asset Company
Chulalongkorn Limited
University 1997 - 2004 -Managing Director  -Fosroc (Thailand) Limited.

Ms. Theera -Master of Engineering 0 share/ 0.00 2012 - Present -President -Global Success Partner
Phetmalaigul Degree, Cornell Company Limited
University,College of 2011 - 2012 -Asia Pacific Stewardship -ExxonMobil Company Limited
Engineering, Ithaca, NY, & Analysis Manager
USA 2010 - 2011 -Controller -Esso (Thailand)
-B.Eng. : Mechanical Turnaround Public Company Limited
Engineering, Shutdown Manager
Chulalongkorn University Division Sriracha
Mr. Tatchapong  -Master of Business 0 share/ 0.00 Jan 2014 - -Senior Vice -Bangkok Bank Public
Thamputthipong  Administration (MBA, Present President & Company Limited
Marketing Management) Division Head
Thammasat University Jan 2012 - -Chief Executive -Thonburi Hospital Group
-Bachelor of Business Dec 2013 Officer Subsidiaries
Administration, major in June 2012 - -Managing Director -Ameditec Corporation
Finance and Banking, Dec 2013 Company Limited
Chulalongkorn University June 2012 - -Executive Director -Pattaya District Hospital
Dec 2013
Nov 2012 - -Managing Director -Dental Siam Company
Dec 2013 Limited

(1*) Includes total shareholding ratio of spouse and children
* Has passed training program by Thai Institute of Directors (IOD
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The Company Management
The Company Management Team as at December 31, 2014

Nationality Position No. of Shares Holding **
Mr. Burin Kunatippapong Thai Chief Executive Officer -0-
Mrs. Anchalee Kongsomboonwech Thai Chief Financial Officer -0-
Mr. Wiboon Saengwittayanon Thai Vice President-Sales & Marketing -0-
Mrs. Sasiwimon Wirojchewan Thai Admin & Procurement Manager =0~
Mr. Arom Petchmanee Thai Factory Manager -0-
Ms. Jarunee Anansuksakun Thai Technical & Product Manager -0-
Mr. Krisnat Busapavanij Thai Export Sales Manager -0-
Mr. Attapon Pliensinchai Thai Operations Manager -0-
* Ms. Phunnapa Homyen Thai Accounting Manager -0-
* Ms. Chinanut Jariyarudeechai Thai Accounting Manager -0-

Remark: ** Including total shareholding ratio of spouse and children

* Ms. Phunnapa Homyen resigned from the company on 1st January 2015

* Ms. Chinanut Jariyarudeechai assumed her employment as Accounting Manager on 8th December 2014

Shareholding Ratio Working Experience in the Past 5 Years
Education (Nos. of Shares/ Company Name/
Background Percentage) (1%) Period Position Type of Business
Mr. Burin -M.M (Entrepreneurship) 0 share/ 0.00 2011 - Present  -Chief Executive -Wiik & Hoeglund
Kunatippapong with Distinction Officer and Director Public Co.,Ltd.
College of Management, 2008 - 2010 -Senior Vice -Pacific Star International
Mahidol University President (Thailand) Ltd.

-M.Eng Sc (Engineering
Management),
Queensland University
of Technology, Australia
-B.Eng (Mechanical
Engineering),
Chulalongkorn University,
Thailand
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Shareholding Ratio
(Nos. of Shares/

Education
Background

Percentage) (1*)

Working Experience in the Past 5 Years

Position

Company Name/
Type of Business

Mrs. Anchalee

-MBA, University of 0 share/ 0.00

2012 - Present

-Chief Financial

-Wiik & Hoeglund,

Kongsoboon- Southern Queensland, Officer (CFO) Public Co.,Ltd.
wech Australia and Company
-B.A. Accounting, Secretary
Thammasat University 2010 - 2011 -Accounting & -Food & Dietary business
Financial including market rent.
Consultant
(Freelance
Mr. Wiboon -MBA (Marketing 0 share/ 0.00 2012 - Present -Vice President- -Wiik & Hoeglund,
Sangwithayanon Management), NIDA Sales & Marketing Public Co.,Ltd.
-BE (Civil Engineering)
Chulalongkorn University 2007 - 2012 -Business
Development -Viva Ltd. Part
Manager
Mrs. Sasiwimon  -MA Economic Law, 0 share/ 0.00 2005 - Present -Admin & -Wiik & Hoeglund,
Wirojchewan Faculty of Law, Procurement Public Co.,Ltd.
Chulalongkorn Manager
University
-BS Social Psychology
Ramkamhaeng
University
Mr.Arom -MBA from Burapa 0 share/ 0.00 2007 - Present -Factory Manager -Wiik & Hoeglund,
Petchmanee University Public Co.,Ltd.
-MBE from Kasetsart
University
-ELEng, Srinakarinwirot
University
Ms. Jarunee -MBA from NIDA, 0 share/ 0.00 2000 -Technical & -Wiik & Hoeglund,
Anansuksakun -B.Eng. Chulalongkorn Product Manager Public Co.,Ltd.
University
Mr. Krisnat -MBA from Bellevue 0 share/ 0.00 2010 - Present -Export Sales -Wiik & Hoeglund,
Busapavanij University, USA Manager Public Co.,Ltd.

-BBA Bangkok University
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Shareholding Ratio Working Experience in the Past 5 Years

Education (Nos. of Shares/ Company Name/
Background Percentage) (1%) Period Position Type of Business

Mr. Attapon -Master Degree, 0 share/0.0 2011 - Present  -Operations Manager -Wiik & Hoeglund,
Pliensinchai Bridgewater State Public Co.,Ltd.
University, -Board of Director
Massachusetts, USA Secretary
-Audit Comittee
Secretary
2009 - 2010 -Project Manager -Pacific Star

International (Thailand) Ltd.

Ms.Chinanut -Bachelor of 0 share/0.0 Dec 2014 -Accounting Manager -Wiik & Hoeglund,
Jariyarudeechai  Accounting, - Present Public Co.,Ltd.
Chiangmai University 2011 - 2014 -Accounting Manager -Real Move Co.,Ltd.

Remark: * Including total shareholding ratio of spouse and children
* Ms. Phunnapa Homyen resigned from the company on 1st January 2015
* Ms. Chinanut Jariyarudeechai assumed her employment as Accounting Manager on 8th December 2014

The Directors will ensure that the management will arrange the adequate and effective internal control system,
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
- Audit Committee (Independent 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, the representatives of the major
shareholder holding 65.99% of total shares are Non-Executive Directors and do not involve in formulating company’s
policies and the day-to-day business of the company.

Board has appointed Mrs. Anchalee Kongsomboonvech, Chief Financial Officer to be the Company Secretary.



5.2 Board Meetings

The Company sets up the board of directors meeting
schedule in advance and notify all directors so that they
can manage their time to attend the meetings. There are
at least 4 Board of Directors meeting per year (once in
every quarter) to review and monitor the management
performance continuously and promptly.

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

In general, top management of the company is
requested to attend the meeting to present details and
additional 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 can
also access to additional information, under a prearranged
condition via Chief Executive Officer or the Company
Secretary.

The Audit Committee can also access to
information relating to auditing directly via the Internal
Auditor.
directors can arrange the meeting among themselves

In additional if necessary, the non-executive

without the Company management to discuss the
company management related issues only Chief Executive
Officer has to be informed accordingly.

In 2014, the Company has conducted four Ordinary Board of Directors meetings, Record of attendance of each

director is hereunder;

Ordinary

Extra-Ordinary

Name of Directors Attendance/Number of Meetings  Attendance/Number of Meetings

1. Mr. Jan-Erik Stefan Nordmyr 4/4 =
2. Mr. Johan Anders Heikfolk a/4 -
3. Mr. Worachai Bhicharnchitr a/4 =
4. Mr. Vichit Yamboonruang 3/4 =
5. Mr. Burin Kunatippapong a/4 =
6. Mr. Niwat Lamunpandh v -
7. Mr. Puck Bhengsri a/4 =

Remark: -

5.3 Board Self Assessment
The board will occasionally gather and discuss on the issue when necessary.
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5.4 Remuneration

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.

Remunerations are divided into 2 categories;

1. Attendance fee

2. Retention fee

It is not necessary that all directors will be entitled to the same total amount of remuneration.
The consideration is on role and duties of each director.

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

The Directors and Management’s Remuneration

(A) Directors

Name of Directors Remuneration (Baht) as at December 31, 2014

1. Mr. Jan-Erik Stefan Nordmyr 600,000.00 -
2. Mr. Johan Anders Heikfolk 300,000.00 =
3. Mr. Worachai Bhicharnchitr 600,000.00 -
4. Mr. Puck Bhengsri 420,000.00 -
5. Mr. Niwat Lamunpandh 420,000.00 -
6. Mr. Vichit Yamboonruang 315,000.00 -

Total 2,655,000.00 -

(B) Management

Position Remuneration (Baht) as at December 31, 2014

Number of Persons Others Total

Director & Management 10 23,113,205.92 1,973,540.17 25,116,746.09

Remarks:

- 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, 2014 there are in total 16 persons in Company management team, of which consisting of 6

directors, 1 Management director, and 9 in Management team.



5.5 Board and Management Training

The Board of Directors realize how important the
skill development and training are to those staff involved
in 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.

Roles and Responsibilities of Management

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.
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Company Business

1. Wiik&Hoeglund PLC was established in Thailand
in 1983 with the initial registered capital at 22 million baht
as a pioneering manufacturer of plastic water pipes and
fittings made from Polyethylene (PE) and Polypropylene
(PP). The major shareholder was KWH Pipe, Ltd holding
90%. There were adjustment 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 the major shareholder is still KWH
Pipe Ltd. On 1 July,2013. as KWH Pipe Ltd and OY KWH
Pipe Limited in Finland which are the majority shareholder
with 65.99% ownership in Wiik&Hoeglund PLC., (“KWH")
will merge with UPONOR Varaosa Oy. Resulting that the
new company will be named “Uponor Infra Oy”

On 24th February 2015 , Wiik&Hoeglund PLC. (the
“Company”) has been informed by the major shareholder
of the company (Uponor Infra Oy Company) that they will
proceed the sale of shares via the transfer of share scripts
(the “Transaction”). In addition, after the Transaction
completed, there will be changes in the shareholding
structure and management structure by changing the
Company’s Directors and members of the Executive
Committee within 26th February 2015. A shareholder as
sellers (the “Seller”) sold shares to Ms.Sumalee Ongcharit,
Yaowawong Holding Co.,Ltd. , Mr. Chai Jivamongkol and
Mr. Chong Rangsibrahmanakul, totaling of 4 parties, will be
the buyers (the “Buyers”). Total number of shares to be
executed for this Transaction is 197,928,800 shares,
accounting for the Company’s total issued shares at the
price of Baht 1.50 per share. However, under Licensing
Agreement  with

Uponor Infra Oy Company,

Wiik&Hoeglund PLC., is still manufacture and selling the

product of HDPE Pipe under trademark “WEHOLITE” only.
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For official trademark for others products such as HDPE
Solid Wall Pipe, HDPE Water Storage Tank, etc. shall
further be adviced. In year 2015, the Company extended
and focused on the new product lines and for domestic
and export market, which are WehoTank and Pontoon
units to serve the growing customers’ demands both from
public and private sectors to cover most needs of govern-
ment and private infrastructure applications for instance
high pressure water distribution pipe line, gravity drainage
and sewage, electric cable conduit, telecommunication
cable conduit, water storage system and BioGas filter tank.

The Company and Subsidiaries

The Company has 2 subsidiaries.

WH Pipe (Thailand) Ltd: The nature of business is
to facilitate sales of the Company’s products by providing
support in piping system design, installation and welding
work on requirements from the customers domestically
The Company holds 48.99 in
percentage share stake of the registered capital at

and internationally.

present, 10 million baht.

WH Holding Co., Ltd: Registered to operate as a
holding company, as a shareholder, the Company holds
49% of registered capital at present, 5 million baht.



Before the share restructure on 24 February, 2015

Uponor Corporation

55.3% | 44.7%

Uponor Infra Oy-Finland

65.99%

Wiik & Hoeglund Plc.

49% 49%
51%

WH Holding Company Limited

After the share restructure on 24 February, 2015

Wiik & Hoeglund Plc.

49% | 100%

v v

WH Holding Company Limited

? 51%

Revenue Structure

WH Pipe (Thailand) Limited

WH Pipe (Thailand) Limited

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 statements.

Comparison of Products & Service Sales from year 2012 to year 2014 (The Company)

Total Sales 2014 2013

Thousand Baht % Thousand Baht %

Domestic and Export Market (by product)

Pipe 788,024  84.8 563,499 83.0
Fittings 87,760 9.4 91,201 13.4
Other products 48,645 5.2 23,680 3.5
Total Product Sales - Domestic and Export 924,429 99.4 678,380 99.9
Welding Service and Installation -

Domestic and Export 5,213 0.6 928 0.1
Total Sales - Domestic and Export 929,642 100.0 679,308 100.0
Increase (Decrease) % of Total Sales 36.9% (6.9%)

2012
Thousand Baht

597,999
107,865

20,070
725,934

3,842
729,776

6.0%

%

81.9
14.8

2.8
99.5

0.5
100.0
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Product & Service Sales of the Company and its Subsidiaries WH Pipe (Thailand) Limited for year 2012-2014 (Consolidated)

Total Sales 2014

Thousand Baht

Domestic and Export Market
(by product and service)

Pipe 788,171
Fittings 86,270
Other products 48,628
Total Product Sales - Domestic and 923,069
Export
Welding Service and Installation — 63,055
Domestic and Export
Total Sales-Domestic and Export 986,124
Increase (Decrease) % of Total Sales 32.1%
Type of Products and Services

The company mainly uses High Density

Polyethylene (HDPE) material for producing HDPE pipe
for several piping applications. The major products are
HDPE solid wall pipes called HDPE SOLID WALL PIPE,
most suitable for the pressure application, available
from 16-1,600 mm outside diameters. And the innova-
tion piping system from our major shareholder, Uponor
Infra Oy, Ltd. Finland is called Weholite which is
suitable for transmission of drainage water and sewage
in household residences, and industrial available from
350-3,000 mm inside diameter. Double wall drainage
and perforated pipes are light weight and easy to
install. They are suitable for drainage, sewerage, and
cable conduit applications. The latest product line
invented for water storage is HDPE WATER STORAGE
TANK, the heavy duty double wall tank which can be
installed above ground and underground and perfectly
fits for the soft and unstable terrain of Thailand. In
response to the requirements from the customers in
system design, installation, and welding, the Company
is supported by a subsidiary company, WH Pipe
(Thailand) Ltd.

In more details, HDPE SOLID WALL PIPE is the
major product of the company. It has strong and
flexible pipe characteristics. HDPE SOLID WALL PIPE is
available from outside diameter 16-1600 mm for
several applications.
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2013
% Thousand Baht %

2012
Thousand Baht %

79.9 542,180 72.6 465,430 59.6
8.7 80,835 10.8 101,967 13.0
4.9 23,522 3.2 19,897 25

93.6 646,537 86.6 587,294 75.1
6.4 99,831 13.4 194,217 24.9

100.0 746,368 100.0 781,511 100.0
(4.5%) 13.1%

- OD 16-110 mm suitable for distribution of drinking water,
drainage system in small projects.

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

- 0OD110-225 mm also suitable for cable and electrical
conduits.

- OD 315-1,600 mm suitable for big main transmission,
drainage, and sewage drainage.

Weholite Spiro pipe is spiral structured wall pipe,
excellent for drainage, sewage, and non-pressure water
applications. The inside diameter of pipe is available from
300-3,000 mm.

Double wall pipe is profile pipe with outer
corrugated surface and inner smooth surface. The pipe
can be easily connected by couplers. It is suitable for
underground conduit, drainage, and sewage applications.
The inside diameter is from 100-400 mm.

HDPE WATER STORAGE TANK water storage tank
(10-100 m3), 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 maintenance free.



Business of Subsidiaries
WH Pipe (Thailand) Ltd.
Services available are;

1. Installation and welding PE pipes and fittings
produced by Wik & Hoeglund, Plc.

2. Turn key project for private sector. Services available
are pipe & accessories installation, welding work,
related structure construction including design (if
being required)

3. Installation service for other kinds of accessories, for
example Air Release Valve or Gate Valve as a part of
PE Pipe installation.

4. Supply PE pipes and fittings from Wiik & Hoeglund Plc
in case there is the requirement from the customer.

5. HDPE Pipeline welding and installation and
construction consult.

Details

7005(2)/v8./2546

WH Holding Co.,Ltd.

The nature is a holding company with the only
investment in 51% shareholding of WH Pipe (Thailand)
Co., Ltd. No other investment.

BOI PROMOTED COMPANY

The Company has been granted promotional
privileges under the Investment Promotion on 1977 by
the Board of
conditions,

Investment. Under certain significant

significant outstanding privileges of the

Company are as follow:

The promotion certificate No.

Expiry Date
1910(2)/2547 RIDY

1. Promotional privileges for the
manufacture of

Plastic or molding with
plastic (PE, PP and PB
pipe and fittings)

Plastic or molding with
plastic (PE pipe and
fittings)

2. Promotional privileges

2.1 Exemption of corporate income tax 8 years from the date the 8 years from the date the 15 Nov. 2012
for net earnings from promotional promoted operations promoted operations
activities of not exceeding 100% of commenced generating commenced generating
investment, exclusive of land and revenues (For corporate income tax
working capital, and exemption of (For corporate income tax which not exceed Baht
income tax on dividends paid from the which not exceed Baht 36,923,700)
profit of the operations throughout 191,092277)
the period in which the corporate
income tax is exempted.
2.2 A fifty percent reduction of the Eligible Eligible 15 Nov. 2017

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
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Details

The promotion certificate No.
7005(2)/88./2546

Expiry Date

1910(2)/2547
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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

Eligible

Eligible 15 Nov. 2014

2.4 A twenty five percent deduction
on investment in installation or
construction of facilities, apart from
normal depreciation deduction

Eligible

Eligible 15 Nov. 2014

3. Date of first earning operating income

12 November 2004

Not yet started

Marketing and Competition
In 2014, the
government segment has been slowed down and some

infrastructure  development in

major project has been on hold which was caused by the
political crisis and delay of government budgetary system.
Price competition still continues from before. Low quality
pipes supplied by low quality manufacturers were
displayed as many pipe failures in gsovernment projects.
Several projects owners had to spend more on fixing the
low quality pipes. Wik & Hoeglund Plc. understood this
problem very well and keeps the standard and quality
policy to the highest at all time.

Main Target Groups:

In the private segment, there are many growth
opportunities to catch in the area of private and industrial
as there is a need of strong and flexible HDPE pipe and
material to replace the old and traditional rigid pipe
materials. To follow many new opportunity that will arise,
we continue to develop and expand water distribution
solution and combined with HDPE WATER STORAGE TANK
production and proved into the market as a strong full
solution for water management.

In spite of severe competition and delay of
government projects, sales revenue of showed high
growth rate from 2013.

Government Sector: The types of pipe required in this sector are transmission, cable conduit, drainage pipes etc.

This sector consists of:
1. Provincial Waterworks Authority
The Provincial Waterworks Authority
Royal Irrigation Department
Land Development Department
Underground Water Resource
Metropolitan Waterworks Authority

The Provincial Electricity Authority
Metropolitan Electricity Authority
Telephone Organization of Thailand

The communications Authority of Thailand
Sub-district Administration Authority



2. Private Sector:

« Factories, industrial estates

» Housing and residences

- Airports, Sport stadiums

« Local agents and distributors
3. Special Projects like:

« Irrigation Pipeline System

« Horizontal Directional Drilling (HDPE Pipe is most

suitable)

« Pipe Relining, Swage Lining with no dig technology

« Perforated Pipe for underground drainage

« Water retention system for private projects
4. Export

Main target markets are Japan, Vietnam, India, Indonesia,
and New Zealand. The company aims to focus 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.

5. Wholesalers & Distributors
 Household water piping system
« Drainage system in villages and residences
« Water storage tank, Bio gas filtered tank and services

Competition

Competition in PE pipe market is linked with its applications.

1. Plumbing: The pipes with approximately 16-63 mm
outside diameter normally installed inside buildings are,
PVC, PB pipes.

2. Water distribution and drainage (small size): Sizes are
approximately 16-110 mm outside diameter normally
used in habitation and small projects like factories.
Products used are PVC, Asbestos Cement, PE pipes and
HDPE SOLID WALL PIPE.

3. Water Transmission and Distribution (Medium size): For
distributing water from the main trunk to habitation 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 Weholite,
Double wall pipe and HDPE SOLID WALL PIPE.

4. Water distribution from reservoir: Sizes are 315-1,600 mm
outside diameter. Pipes used are steel, asbestos cement,
reinforce concrete and HDPE SOLID WALL PIPE.

5. Drainage and Sewage: Sizes are 315-3,000 mm outside
diameter normally used in industrial estates, communities
and power plants. Pipes used are mild steel, asbestos
cement, reinforced concrete, glass reinforce fiber (GRP),
HDPE SOLID WALL PIPE and Weholite.

6. Telephone Cable and Conduit: Sizes are 32-160 mm
outside diameter. Pipes used are PVC, FRP, Double
wall pipe.

7. Water storage systems from 10-100 cu.m for the
industrial and residential segment, Tanks used are Fiber
Glass, Iron, Concrete, and HDPE HDPE WATER STORAGE
TANK.

Product Supply and Services

The manufacturing unit of the company is located at
7/214 Moo 6, Amata City (Rayong) Industrial Estate,
Tambol Mab Yang Porn, Amphur Pluak Daeng, Rayong
21140. The total annual production capacity is 30,000 tons.
The production policy is based on the expected sales
volume of next year. The 12-month expected sales is
planned to monitor market trend for future investment
plan.

Raw Material Supply

The main raw material used for producing HDPE pipe is
High Density Polyethylene (HDPE) which is available both
from local and import. The HDPE resin is produced from
crude oil from the petrochemical industry, mostly
imported and the center of the resin production is in
Rayong. The three manufacturers of HDPE resin are IRPC
Plc. SCG Plastics Co., Ltd., and PTT Polymer Marketing
Co.,Ltd. The local resin consumption of the company for
2014 was 90%. Only 10% of raw material is imported from
suppliers mostly sources from Middle East countries and
Belgium.

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, the change of supply & demand in the Polymer
Product market and also the fluctuation of currency

exchange rate.
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Business-Community relationships

Since the company’s business is related with the
manufacturing sector, the company is well aware of the
impact it has on the environment. Hence knowing this
fact the company’s manufacturing plant was decided to
be built in one of the best industrial estate of Thailand
who understands and maintains the best management
standards, is reliable & friendly towards the environment
and the community. The company’s administration
complies with all the regulations of the industrial estate to
best maintain and manage the least amount of environ-
mental impact. The company has high occupational
health & safety management standards for the employees
and cooperates with all concerned authorities in providing
the best outcome for the greater ¢ood of the environ-
ment and the community. In additional the company has
set high standard processes for production, safety and
employee hygiene which support to maintain the quality
of the environment around. The company also sponsors
the community’s activities such as donating our products
to the public communities and participate in various social
activities. Moreover our company’s recruitment policy
gives priority to the local candidates to support the
economic growth and improve the well-being of the local

community

116

Environment and Society Concern
This year the company continues to focus on environ-

mental management protocols and has tried to maintain

the least impact on the environment. The company is
well aware of the chemical usage in the production
process & machine maintenance, hence it takes proper
caution & care while following the standard protocol
when disposing hazard and non-hazard waste under legal
standards.

The following are the environment management
activities the company follows:

- External Audit I1SO 14000 from Third parties, surveillance
auditor and performing internal Audit in the company at
the designated timeline

- Environmental campaigns and continuous trainings about
acknowledging the environment

- Contacting with suppliers to dispose the harmful,
hazardous waste under legal standards and coordinating
with the Department of Industrial Works (DIW) and all
concerned parties

- Establishing environment committee for monitoring
workplace area and also brainstorming to find the
protective and preventive methods at least 1 time per
month while recording, reviewing and summarizing the
environmental issues at least 1 time per year.

- Communicating environmental issues with the nearby
communities and all accepting all forms of Environmental
complaint all if they have any and working on it

The company has also has the following environmental

management plans for year 2015:

- Monitoring and improving cooling water system in
production process in order to reduce the water
consumption and recirculation system.

- Electrical conservation plan development to improve
electricity efficiency in order to reduce electric power
consumption.

- Increase green area by planting trees around the factory.

- Monitor and measure procedure of workplace environ-
ment regulation.

- Reduce the waste quantities.



Environmental Effect from production process

Our manufacturing process is continuing to improving the

disposal of waste which effect to environment by:

- Reusing the wastes from pipe line build process and other
equipment by using recycling process

- Unrecyclable wastes such as saw dust are outsourced by
the company to be transported and destroyed following
authorized protocols. Then the concerned party sends
the elimination process report to the department of
industry work (DIW).

- Elimination of the packaging containers of raw material,
machine and other factory equipment are done by
specialist who have the authority of the department of
industry work (DIW) and the industrial estate authority of
Thailand.

- Setting up training courses for all employees to educate
“types of waste and how to classify them as normal
waste, hazard waste and recyclable”

- Encouraging waste management system to the all the

employees for creating a cleaner enviroment

Company’s and Subsidiaries’ Orders on Hand as at
December 31, 2014

Orders on hand of the company as at December 31,
2013 and 2014 were 417.62 million and 235.24 million
baht respectively. 100 % of the orders on hand until year
end 2014 mostly will be completed in year 2015.

Orders on hand of the subsidiary as at December 31,
2013 and 2014 were 38.79 million and 12.88 million baht
respectively and expected to be completed within year
2015.

No order on hand of the company worth more than

10% of total revenue as at December 31, 2014.

Company’s and Subsidiaries’ Orders on Hand as at
December 31, 2014

Orders on hand of the company as at December 31,
2013 and 2014 were 417.62 million and 235.24 million
baht respectively. 100 % of the orders on hand until year
end 2014 mostly will be completed in year 2015.

Orders on hand of the subsidiary as at December 31,
2013 and 2014 were 38.79 million and 12.88 million baht
respectively and expected to be completed within year
2015.

No order on hand of the company worth more than

10% of total revenue as at December 31, 2014.

117



Risk Factors

1. Business risk

HDPE pipe has proved to be a decent and
sustainable pipe for worldwide projects. Its excellent
quality of high density polyethylene material is difficult to
find among its substitute products. However, there’s a
business risk with the price war strategy of the low quality
HDPE manufacturer in the domestic market who want to
recklessly dump the price down and lower the quality of
the HDPE products with low quality HDPE raw material
and sometime use even non pipe grade raw material to
make the pipe and fittings products for private and
government segment which delivered many problems for
their projects such as a break down pipe system which
caused a flood and an accident for public. For counter
that issue, we trying to do research and communicate with
close customer both private and government to find out
how to avoid the low quality product and be able to
obtained the quality product which help develop their
projects and improve their organization and country.

In addition, the business risk also involves the
development of new pipe products. Each year HDPE pipe
manufactures and resin manufactures have developed
special kinds of HDPE pipe for certain applications, e.s.
structure wall HDPE pipe, multilayer HDPE pipe, smooth
inside surface HDPE pipe, and high temperature resistance
HDPE pipe. Therefore each HDPE pipe manufacturer needs
add new products in its product line in order to earn
profits. The competition of normal solid wall HDPE pipe is
too fierce and intense to get a good margin.

2. Foreign exchange risk

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 including financial transactions. Our policy is to
reduce 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.

3. Interest rate risk

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
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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.

4. Raw material risk
HDPE resin is the main ingredient in HDPE pipe
production. Thus the movement of resin prices has a
substantial effect on the cost. HDPE resin prices have
been fluctuated in accordance with crude oil prices for
long time. It is hard to predict and make decision for any
manufacturer when to buy HDPE resin for stock. To
minimize the cost of raw material risk, the company has a
policy to purchase HDPE resin in the following three ways
1) To purchase for a level of safety stock to be used for
one month for a monthly average production.
2.) To immediately purchase upon receiving big lot of
order
3.) To purchase every month for a collection of small
orders.

Speculation of HDPE resin prices is not allowed.
Nevertheless, the new standard of HDPE resin for
HDPE finish goods shall be effective in year 2014.This
results to the constraints of supply resin sources as
oversea manufacturers need time to develop the product
and ensure for the production process that it will meet
the certified standard quality of Thailand. However, the
advantage of new standard is noticeable on the improve-
ment of our product’s quality and higher process yield.

5. Credit risk

The company’s customers normally are contractors
of government projects or owners or project developers
such as real estate industry. Most Customers require the
credit term for payment. Hence the company formed an
internal audit committee to analyze customer’s financial
statements in order to grant the appropriate credit term
for each customer. The credit risk is not only causes
default of payment or bad debts but also delays payment
which will increase the interest cost of the company. In
order to reduce more credit risk, the company has
implemented the credit risk insurance since July 2014.



Dividend Payment Policy

The company has a policy for the dividend
payment of 60% of the annual net profit. The dividends
will be paid in the following year. However, the Company
may consider paying more; less or no dividend in any year
but this consideration must be in consensus from Board of
Directors meeting and Annual General Meeting.

Dividend Policy of subsidiaries

Annually, if any of its subsidiaries has decided to
pay dividends, the priority payment is to be made to the
preferred shareholders at Baht 5/share and then to
common shareholders. (Wiik & Hoeglund Plc) In case
there is no payment of dividends in any year, there shall
also be no payment of dividends to the preferred
shareholders in that year.

The subsidiaries are required to set aside a legal
reserve at least 5% of their annual net profit after
deduction of the deficit brought forward (if any) until the
reserve reaches 10% of registered share capital.

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

year.
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Company Name
Office Address
Factory Address
Telephone
Registration

Nature of Business

Registered Common Share

Registered Preferred Share

Paid Up Capital

Numbers of Shareholders

Major Shareholders

Board of Directors
Chairman
Managing Director

Board Members

Directors

Related Party Transaction

Subsidiaries, Partners or Related Parties

Uponor Infra Oy (Uponor Infra Ltd) *
Ayritie 20, 01511 Vantaa, Finland
-Same as office address-

020129211

July 1, 2013

Manufacture and trade in utility systems and related products and
to provided services related thereon

1,000 shares as at December 31, 2014
No registration par value, total in value 4,000,000 EURO

1,000 shares as at December 31, 2014
No registration par value, total in value 4,000,000 EURO

2 (as at December 31, 2014)

As at December 31, 2014

Name Amount of Shares % of Registered Capital
Uponor Corporation 553 55.3%
KWH Group Ltd aa7 44.7%

As at December 31, 2014
Luomakoski Jyri Harri
Bondestam Sebastian

1. Antus Kjell Lars Johan

2. Hoeglund John Peter

3. Palomaki Riitta Marjaana

4. Harkki Reetta Elina (deputy member of Uponor Oyj)

5. Tidstrom Carl-Magnus Kristian (deputy member of KWH Group Ltd)

Company may be bound by a signature from two director

Remark: *KWH Group Ltd and Uponor Corporation were merged by establishing Uponor Infra Oy on July 1, 2013
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Other Subsidiaries
Company Name
Office Address
Factory Address
Telephone
Registration
Nature of Business

Registered Common Share

Registered Preferred Share

Paid Up Capital

Numbers of Shareholders

Major Shareholders

Board of Directors
Chairman
Managing Director

Directors

WH Holding, Co., Ltd.

93/1 GPF Tower, 16t Floor, Wireless Road., Pathumwan, Bangkok, Thailand

02-6128600
No. 0105529046419 on December 19, 1986
Holding Company of Uponor Corporation in Thailand

24,500 shares as at December 31, 2014
@100 Baht par value, total in value 2,450,000 Baht

25,500 shares as at December 31, 2014
@100 Baht par value, total in value 2,550,000 Baht

As at December 31, 2014

No. of Preferred Shares: 25,500 @ par value 100 Baht

No. of Common Shares: 24,500 @ par value 100 Baht
Total Paid Up 100 Baht/share Total in Value 5,000,000 Baht

3 (as at December 31, 2014)

As at December 31, 2014

Name Amount of Shares % of Registered Capital

1. Wik & Hoeglund, Plc 24,500 49.000 %
(Common shares)

2. VPPW Business 25,499 50.998 %
Consultants Co., Ltd.

3. Mr. Satit Saensupha 1 0.002 %

As at December 31, 2014
Mr. Jan-Erik Stefan Nordmyr
Mr. Burin Kunatippapong

Mr. Johan Anders Heikfolk
Company may be bound by signatures from two directors
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Other Subsidiaries

Company Name

Office Address

Telephone
Registration
Nature of Business

Registered Common Share

Registered Preferred Share

Paid Up Capital

Numbers of Shareholders

Major Shareholders

Board of Directors
Chairman
Managing Director

Directors

WH Pipe (Thailand) Limited

90 Cyberworld Tower A, 35t Floor Ratchadapisek Road, Huaykwang,
Huaykwang, Bangkok

02-6128600
No. 0105531014031 dated February 26, 1988
Consultant for HDPE pipes installation and welding work

49,000 shares as at December 31, 2014
@100 Baht par value, total in value 4,900,000 Baht

51,000 shares as at December 31, 2014
@100 Baht par value, total in value 5,100,000 Baht

As at December 31, 2014

No. of Preferred Shares: 51,000 @ par value 100 Baht

No. of Common Shares: 49,000 @ par value 100 Baht

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

3 (as at December 31, 2014)

Name Amount of Shares % of Registered Capital
1 WH Holding Co., Ltd 50,999 50.999%
2. Wik & Hoeglund, Plc 49,000 49.000%
(Common Shares)
3. Mr. Satit Saensupha 1 0.001%

As at December 31, 2014
Mr. Jan-Erik Stefan Nordmyr
Mr. Burin Kunatippapong
Mr. Johan Anders Heikfolk

Company may be bound by signatures from two directors



Opinions from independent Director on the
reasonableness of related transactions

The Audit Committee presents their opinions on
the reasonableness of related transactions as follows
(refer to attached note of Opinions from independent
Director on the reasonableness of related transactions).

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 & fittings, machinery, tools and
equipment used in the production and installation,
purchase of raw material, operating expenses, loans,

guarantee loans and consultation, etc.

Al 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.

Policies and Trend of Future Related Transactions

Trend of future related transactions will continue
as each party still operate same line of business course.
However, 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
Uponor Infra Oy

Company Name

Subsidiary Company
WH Pipe (Thailand) Ltd.

Subsidiary Company
WH Holding Ltd.

Nature of Business -Manufacture and trade in
utility systems and related
products and to provide

services related thereto

Paid Up Capital
(Million Baht) as at
December 31, 2014

EURO 4,000,000.00

Or approx.159.6 Million Baht
(1 EURO approx 39.91 Baht)
Percentage of total 65.99
Number of shares

With voting right

Total investment EURO 4,170,850.00

(at cost) (Million Or approx. 166.46 Million
Baht) as at Baht

December 31, 2014

-Consultant and planning Holding Company
for pipe installation system

-Installation HDPE pipes

10,000,000 Baht 5,000,000 Baht

49.00

49.00

4.90 2.45
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Transaction between the Company and the related parties
As of December 31, 2014, 2013 and 2012 the transactions between the Company and the related parties are as follows ;

1. Sales Revenue

The Company (Thai Baht)

2014 2013 2012

WH Pipe (Thailand) Ltd 1,359,953 31,843,098 138,639,821
Uponor Infra Oy - Project Services 122,888,374 55,936,679 -
Total 124,248,327 87,779,777 138,639,821

2. Purchase

2014 2013 2012

KWH Pipe Technology Co., Ltd. - - 30,059
KWH Pipe Ltd. - - 1,073,109
WH Pipe (Thailand) Co., Ltd. 6,159,739 1,083,775 2,859,460
Uponor Infra Oy - Project Services - 2,423,229 -
Uponor Infra Oy — Technology 117,161 - -
Total 6,276,900 3,507,004 3,962,628

3. The balances of the accounts between

the Company and those related parties

The Company (Thai Baht)

3.1 Trade and others receivables 2014 2013 2012
WH Pipe (Thailand) Co., Ltd. 34,028,902 71,028,195 86,703,064
Total 34,028,902 71,028,195 86,703,064

3.2 Trade and others payables

WH Pipe (Thailand) Co., Ltd. 92,077 107,000 67,720
Uponor Infra Oy 3,235,812 4,654,545 3,977,056
Uponor Infra Oy - Project Services - 2,685,660 -

Total 3,327,889 7,447,205 4,044,776
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4. Loan to related party- WH Pipe (Thailand) Ltd

Loan to Related Party
Short-term Loan
Brought Forward
Increase

Decrease

Balance at year end

Total Interest Receivable

. Other transactions

5.1 Other Incomes

WH Pipe (Thailand) Co., Ltd..

Uponor Infra Oy - Project Services
Total

5.2 Other

Expenses (Selling & Services)
Uponor Infra Oy WH Pipe (Thailand) Co., Ltd.
Uponor Corporation

Total

. Contingent Liabilities

The Company (Thai Baht)

2014 2013 2012

= = 6,500,000
(6,500,000)

The Company (Thai Baht)

2014 2013 2012
84,867 16,861 24,086
63,300 - =

148,167 16,861 24,086

The Company (Thai Baht)

2014 2013 2012
13,888,648 12,539,310 11,772,904
1,102,106 = =
14,990,754 12,539,310 11,772,904

As at December 31, 2014 the Company was contingently liable as a guarantor for credit facilities for WH Pipe

(Thailand) Co., Ltd. amounting to Baht 70.50 million.
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Corporate Social Responsibility

“UPONOR Social Sympathy Season 1”

Project Objectives

Wiik & Hoeglund Public Company Limited proudly
to be a part of the development and encourage return
the good thing to society by giving scholarships and impor-
tant educational equipment.

The youth is the first thing for our company's
commitment to give a chance to be one of the potential
ways to encourage young people to have the opportunity
to better themselves through education and knowledge.

The youth is a major force in developing countries
to sustainable development in the future.

We are very concern about "water" for the youth
who live in boondocks area. The company was donating
the water storage tanks for water consumptions. This
water storage tank is the environmental safe product so
the youth can ensure that they will have enough clear

and clean drinking water for their good sanitation

CSR policy

Wiik & Hoeglund Public Company Limited conducting
business under the good corporate governance and
ethical principles coupled with the attentive care of the
environment and society. We are truly social responsibility
and care with respected to the stakeholders Shareholders,
employees, customers, communities and society both
internal and external the organization.

The way to establish the long term business and
sustainable business.  The activity program for CSR
(Corporate Social Responsibility: CSR) was implemented.
The Company was focused on the development of social
care to ensure sustainability by looking at the matter of
giving and return to society is important. In the view of
the good society is a strong factor supporting the business
to grow in a sustainable.

In additional, the company also aims to create
products that benefit to business and to the environment,
which the company has developed. The innovative,
environment caring and commitment to implement the
concept of " Friendly business for environment friendly”.

Together with CSR policy
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Community and Society

1. To find out and check the condition of the surrounding
community and society in both the near and far for any
negative affected by our business or our project which it
to be implemented in the future. The preventive and
corrective action will be providing to avoid any strong and
negative impact both directly impact and indirectly
impact.

2. The Company will support the activities by volunteer in
related to community and social development.

3. The Company will conserve the environment together
with the community and society for their better live.

4. The Company will encourage community and social for
theirs infrastructure in sufficiently.

5. The company will support and participate for the
public’s benefit.

Environmental

1. The Company will create and develops new innovative
products. The new innovative products are nontoxic
products and environment friendly.

2. The Company will pay special attention for entire
production process to reduce any strong and bad impact to
the environment or reduce it's as less as possible.

3. We shall implement project for reused and recycled
materials.

4. The Company will share environmental information and
support activities in the local area around the Rayong
community include other areas throughout the whole
country to spread information and environmental benefits
to other organization.

5. The company will improve environmental management

system seriously and continuously.

Duration of the project implementation
Activities on 19-20 December 2014.

Project Location
The project held at Klondoe School located Moo 2,

Tambon Klondoe Kanchanaburi. Kanchanaburi



How to run the project

1. Find out in school looking for any lacked and need.
The first priority is importance educational equipment.

2. Announcement to all organization to aware of the
implementation of the "UPONOR social sympathy season 1".
3. If any employees are interested in sharing and donate
educational equipment. (Item donated must be in good
condition It actually works) to the youth who’s need.
Inform you donation to the Welfare committee.

4. Donations from the faithful people who will donate
scholarships fund for Klondoe’s School.

5. In the activity date, the Company's will have luncheon
with all participate and end with ice cream after luncheon
we will have donate drinking water storage tank ceremony

deliver to the school’s management team.

The cost of the operation.

The cost for the activity. Number
Wehotank DN 2500 1
Designed for CSR activities. 153
School supplies, computers COM ACER 1

ZC 606-294 G 502 MI / T 001.

The luncheon 1
Total

Expected benefits.

We wish to see the big smiles from every employee,
the youth, teachers and all of the school’s staff and school
management team.

The charities begin at our home and return to society.
This is first year and the great opportunity for our Company
to initiate a good program for society and hope to develop
new projects return to society forever.

The Development of a Friendly business for environ-
ment friendly coupled with social care community to be

sustainable forever.

Unit Price/Unit Budget
Set 37,441 37,441
Body 234.42 35,866.26
Series 13,990 13,990
Lunch 3,325 3,325
90,622.26

"UPONOR" Forces and shares at Ban Klon doe
school. Kanchanaburi.

Mr.Burin Kunathippapong Chief Executive Officer
(CEQ) and Executive Director (Asian Business) together with
Wiik & Hoeglung Public Co.,Ltd (Thailand)’s executive and
staff delivered donated 1 set water storage tank (13 CBM)
and 1 full set of computer. They have luncheon with the
youth students, teachers and school management team.
Receiver : Acting Director of Klon doe school Mrs.
Supranee Mongkon. The ceremony on Friday, December

19, 2014.
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The Company’s Performance in 2014 and Financial Analysis

Comparision table of Revenue from year 2012 to year 2014, Summary of the operating results (Consolidated)

(Unit: Thousand Baht)

Pipe Sales Volume (Tons) 11,225 8,178 8,628
Pipe Sales Revenue (Net) 788,171 542,180 465,430
Fitting Sales 86,270 80,835 101,967
Other Sales 48,628 23,522 19,897
Total Sales Revenue 923,069 646,537 587,294
Services Revenue 63,055 99,831 194,217
Other Revenue 28,107 7,886 7,170
Total Revenue 1,014,231 754,254 788,681
Costs of Sales (788,893) (529,972) (458,111)
Costs of Services (61,612) (93,937) (187,804)
Selling Expenses (66,436) (53,536) (47,021)
Administrative Expenses (86,626) (59,955) (83,757)
Profit(Loss) before finance 10,664 16,854 11,988

cost and income tax expenses

Profit (Loss) Net for the year (6,271) 115 (9,700)

The Company and its subsidiaries had net losses Baht 6.27 1.2 Sales of fitting for the year 2014 was increased Baht

million for the year ended December 31, 2014 which was 5.4 million mostly from export sales revenue of Baht
increased net loss Baht 6.39 million compared to last year 12.2 million while domestic sales revenue was
which had net profit Baht 0.12 million resulting as follow ; decreased of Baht 6.8 million compared to year 2013.

1.3 Revenue from other sales for the year 2014 was
1. Total sales revenue for the year ended December 31, increased Baht 25.1 million compared to year 2013,
2014 increased in amount of Baht 276.5 million, or 42.77% mostly is from increasing in export delivery income in
compared to 2013 mostly comprise of ; amount of Baht 16.9 million.

1.1 Net sales of pipes for the year 2014 was increased
from domestic sale and export sale and had both of
sale volumes and sale revenue increased by 3,047
tons, amounting to Baht 246.0 million, representing
37.3% and 45.4% respectively compared to year
2013.
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However, gross profit margin for the year 2014 was
decreased 3.5% from 18.0% of the comparable period last
year to 14.5% as a result from the price of local raw
material which average increased 13.3% compared to last
year. This substantially impact to the Company’s
operating results. In addition, the Company has made an
allowance for diminution in value of inventories of Baht
13.82 million for inventories where as Baht 7.29 million is
estimated for sales of finished goods that have less its
pressure nominal and its book value and Baht 2.01 million
for diminution in value of inventories to the net realizable
value of finished goods.

As at December 31, 2014 and 2013 the Company
had backlog of pipe and fitting sales in the amount of Baht
234.8 million and 340.8 million respectively.

2. Services revenue

For the year 2014, the Company and its subsidiaries
had decreased in service revenue amounting of Baht 36.8
million and decreased in service cost amounting of Baht
32.3 million compare with last year by 36.8% and 34.41%
respectively. Decreased in service revenue and service
cost in year 2014 due from major project of the subsidiaries

that started by the end of year 2013 was completed since
Q2-2014 and no more new major project in this year. The
reduction in service cost and service revenue is in the
same direction.

3. Others revenue

Others revenue for the year 2014 amounting of
Baht 28.1 million was increased from last year in amounting
of Baht 20.2 million, mostly is from dividend received Baht
24.0 million while dividend received in 2013 is only Baht
3.2 million.

4. Selling expenses

Selling expenses in year 2014 was increased Baht
12.90 million from previous year, mostly was increased
from export delivery expenses in amounting of Baht 12.29
million.

5. Administrative expenses

Administrative expenses in year 2014 was increased
Baht 26.67 million, mostly are from increasing in
allowance for doubtful debt Baht 18.58 million and
increasing in management fee Baht 3.60 million compared
to the same period of last year.
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Financial Position

The Company and its subsidiaries had Cash Flow Statements for the year ended December 31, 2014 and 2013

as follow;

Consolidated Financial Statement (Unit: Thousand Baht)

Net cash flows from(used in) operating activities
Net cash flows from(used in) investing activities

Net cash flows from(used in) financing activities

As at December 31, 2014 the Company and its
subsidiaries has net cash flow used in operating activities
for Baht 19.59 million, mostly resulted from the increasing
in trade and other receivables of Baht 24.79 million,
increasing in inventories of Baht 42.54 million, decreasing
in other current assets of Baht 9.16 million, increasing
non-current assets of Baht 13.75 million, increasing in
trade and other payables of Baht 14.68 million and
increasing in other current liabilities of Baht 5.23 million.

The net cash in flows from investing activities of
Baht 15.66 million, mostly resulted from dividend income
of Baht 24.00 million, interest received of Baht 0.43 million
and the acquisition of land, building & equipments and
computer & software of Baht 8.77 million.

The net cash out flows from financing activities of
Baht 45.04 million, mostly was from the decrease in
short-term loan of Baht 44.72 million.

Assets

Total assets of the Company and its subsidiaries as
at December 31, 2014 and 2013 were Baht 921.98 million
and 952.09 million respectively, mostly decreasing were
from cash and cash equivalents, current assets and
decreasing in property, plant and equipment which are
from depreciation.
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(19,593) 64,297
15,659 (18,365)
(45,044) (40,292)

Financial Ratio

Considering the liquidity ratio of the Company and
its subsidiaries, the liquidity ratio at the year ended
December 31, 2014 was increased from last year by the
current ratio were 1.08 and 1.07 respectively while quick
acid ratio were 0.56 and 0.62 respectively. This was
resulted from trade receivables of Baht 4.21 million
increased from the same period of last year.

Inventories turnover at the year ended December
31, 2014 and 2013 were 4.01 and 3.10 respectively and
number of days of inventories were 91 days and 118 days

respectively.

Account receivable turnover at the year ended
December 31, 2014 and 2013 were 4.33 and 3.49
respectively and number of days of receivable were 84
days and 105 days respectively.

Account payable turnover at the year ended
December 31, 2014 and 2013 were 6.85 and 7.49
respectively and number of days of payables were 53
days and 49 days respectively and cash conversion cycle
were 122 days and 174 days respectively.

The debt to equity ratio of the Company and its
subsidiaries at the year ended December 31, 2014 and
2013 were 1.11 and 1.15 respectively. The decreasing ratio
was from the reduce in liabilities of Baht 24.91 million.



Reports on the responsibility of the Board of Directors
on the Financial Reports of the Company.

The Board of Directors of Wiik & Hoeglund Plc. has
performed the duties in accordance with the Company’s
Articles of Association on the presentation to shareholders
for the Company’s Separate and Consolidated Statements
of Financial Position as at December 31, 2014 and
Statements of Comprehensive Income for the year ended
December 31, 2014, which have already been audited by
the auditor. The Board of Directors hereby certifies that
the financial reports and information contained therein
have been verified with due care and attention and are
confirmed for the accuracy and completeness based on
the truth and validity.

The Board of Directors also confirms that State-
ments of financial position, Statements of comprehensive
income, Statements of change in shareholders’ equity and
cash flow statements are prepared in accordance with

generally accepted accounting principles.

The Board of Directors thereby considers and
appropriately propose the Financial Reports to the

shareholders.

On behalf of the Board of Directors

s

Mr Jan-Erik Stefan Nordmyr
Chairman of the Board of Directors
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Independent Auditor's Report

To the Shareholders of Wiik & Hoeglund Public
Company Limited

| have audited the accompanying consolidated
financial statements of Wiik & Hoeglund Public Company
Limited and its subsidiaries, which comprise the
consolidated statement of financial position as at 31
December 2014, and the related consolidated statements
of comprehensive income, changes in shareholders’
equity and cash flows for the year then ended, and a
summary of significant accounting policies and other
explanatory information, and have also audited the
separate financial statements of Wiik & Hoeglund Public
Company Limited for the same period.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation and
fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards, and
for such internal control as management determines is
necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor's Responsibility

My responsibility is to express an opinion on these
financial statements based on my audit. | conducted my
audit in accordance with Thai Standards on Auditing.
Those standards require that | comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

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

| believe that the audit evidence | have obtained is
sufficient and appropriate to provide a basis for my audit

Opinion

In my opinion, the financial statements referred to
above present fairly, in all material respects, the financial
position of Wiik & Hoeglund Public Company Limited and
its subsidiaries and of Wiik & Hoeglund Public Company
Limited as at 31 December 2014, and their financial
performance and cash flows for the year then ended, in
accordance with Thai Financial Reporting Standards.

(“)Lr : /»‘6\/)’ -

Khitsada Lerdwana

Certified Public Accountant (Thailand) No. 4958
EY Office Limited

Bangkok: 11 February 2015
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Wiik & Hoeglund Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2014

Cash flows from operating activities

Profit (loss) before tax

Adjustments to reconcile profit (loss) before tax to

net cash provided by (paid from) operating activities:

Depreciation and amortisation
Doubtful accounts (reversal)
Bad debt

Reduction of inventories to net realisable value (reversal)

Loss on disposal and write-off of

property, plant and equipment

Write-off withholding tax deducted at source

Long-term employee benefits expenses
Unrealised gain on exchange

Dividend income

Interest income

Interest expenses

Profit from operating activities before

changes in operating assets and liabilities

Operating assets (increase) decrease
Trade and other receivables
Inventories
Advance payment to subcontractors
Other current assets
Other non-current assets

Operating liabilities increase (decrease)
Trade and other payables
Advance received from customers

Other current liabilities

Provision for long-term employee benefits

Other non-current liabilities

Cash from (used in) operating activities

Cash received from refund withholding tax deducted at source

Cash paid for interest expenses

Cash paid for corporate income tax

Net cash from (used in) operating activities

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

Consolidated financial
statements

2014

2013

(Unit: Baht)

Sepafinancial statements
statements

2014

2013

(5,470,629) 524,485 (2,628,582) 593,139
27,540,448 32,621,664 25,759,441 31,237,129
20,218,404 (3,611,480) 20,292,440 (2,074,521)
375,798 5,623,780 375,798 4,036,990
11,113,852 (1,584,014) 11,113,852 (1,584,014)
7,242 52,056 7,242 100,120
1,248,790 - - -
1,973,131 1,928,015 1,804,005 1,773,854
(336,524) (654,858) (309,657) (654,858)
(24,000,000) (3,200,000) (24,000,000) (3,200,000)
(410,532) (1,177,949) (408,098) (1,167,480)
16,134,909 16,329,663 15,999,639 16,289,773
48,394,889 46,851,362 48,006,080 45,350,132
(24,790,418)  (24,982,955) (23,837,335) (9,234,773)
(42,540,556)  (18,969,723) (43,912,698)  (31,059,830)
88,650 529,098 - -
9,070,820 2,355,399 8,018,522 624,991
(13,751,629) 8,981,590 (13,800,729) 9,106,490
14,677,819 67,147,887 17,321,669 66,766,817
(5,207,489) 4,580,493 (2,577,541) 2,934,479
10,439,920 (3,907,732) 8,987,814 (2,429,174)
- (106,104) - (106,104)

(248,000) 348,000 - -
(3,865,994) 82,827,315 (1,794,218) 81,953,028
3,529,047 800,332 - -
(16,230,998)  (16,134,787) (16,095,729)  (16,094,897)
(3,025,261) (3,196,294) (9,144) (28,269)
(19,593,206) 64,296,566 (17,899,091) 65,829,862
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Wiik & Hoeglund Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2014

Cash flows from investing activities
Dividend received from other long-term investment
Acquisition of property, plant and equipment
Proceeds from sales of property, plant and equipment
Acquisition of computer software
Interest income
Net cash from (used in) investing activities
Cash flows from financing activities
Increase (decrease) in short-term loans

from financial institutions
Repayment of long-term loan
Payment of liabilities under finance lease agreements
Net cash used in financing activities
Net increase (decrease) in cash and cash equivalents
Unrealised gain (loss) on exchange for cash

and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

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

Consolidated financial
statements

2014

2013

(Unit: Baht)

Sepafinancial statements
statements

2014

2013

24,000,000 3,200,000 24,000,000 3,200,000
(8,584,958) (23,134,628) (7,468,594) (19,622,465)
- 1,103,302 - 1,053,429

(190,000) (188,800) (190,000) (188,800)
433,998 655,411 431,565 644,942
15,659,040 (18,364,715) 16,772,971 (14,912,894)
(44,735,567) 60,000,000 (44,735,567) 60,000,000
- (100,000,000) - (100,000,000)

(308,612) (291,656) (308,612) (291,656)
(45,044,179) (40,291,656) (45,044,179) (40,291,656)
(48,978,345) 5,640,195 (46,170,299) 10,625,312
(22,434) 622,310 (22,434) 622,310
84,342,784 78,080,279 80,927,983 69,680,361
5,342,005 84,342,784 34,735,250 80,927,983
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Notes to consolidated financial statements

For the year ended 31 December 2014

1. General information

Wiik & Hoeglund Public Company Limited (“the
Company”) is a public company incorporated and
domiciled in Thailand. Its parent company is Uponor Infra
Ltd., which was incorporated in Finland and its ultimate
parent company is Uponor Corporation, which was listed
on NASDAQ OMX in Helsinki, Finland. The Company is
principally engaged in the manufacture and distribution of
High Density Polyethylene (HDPE) pipe and related certain
fittings, Low Density Polyethylene (LDPE) pipe, Polypropylene
(PP) pipe, Polybutylene (PB) pipe, Weholite Spiro pipe and
Double Wall pipe. The registered office of the Company is
as follow:
Factory : 7/214 Moo 6 Amata City Industrial Estate,
Tambol Mabyangporn, Amphur Pluakdaeng,
Rayong 21140

Head Office : 90 Cyberworld Tower A 35th Floor,

Ratchadapisek Road, Huaykwang, Bangkok
10310

Company’s name

Investments in subsidiaries
(held by the Company)

WH Pipe (Thailand) Limited Installation services

WH Holding Co., Ltd. Holding Company

Nature of business

2. Basis of preparation

2.1 The financial statements have been prepared in accor-
dance with Thai Financial Reporting Standards enunciated
under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliancewith 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 Wik & Hoeglund Public
Company Limited (“the Company”) and the following
subsidiary companies (“the subsidiaries”):

Country of
incorporation

Percentage of
shareholding

2014 2013
Percent Percent

Thailand 49.00 49.00
Thailand 49.00 49.00
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b) Subsidiaries are fully consolidated, being the
date on which the Company obtains control, and
continue to be consolidated until the date when such
control ceases.

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

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

e) Non-controlling interests represent the portion
of profit or loss and net assets of the subsidiaries 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 subsidiaries under the cost method, have
been prepared solely for the benefit of the public.

3. New financial reporting standards

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

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

Conceptual Framework for Financial Reporting (revised 2014)

Accounting standards:
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TAS 1 (revised 2012)
TAS 7 (revised 2012)

TAS 12 (revised 2012)
TAS 17 (revised 2012)
TAS 18 (revised 2012)
TAS 19 (revised 2012)
TAS 21 (revised 2012)
TAS 24 (revised 2012)
TAS 28 (revised 2012)
TAS 31 (revised 2012)
TAS 34 (revised 2012)
TAS 36 (revised 2012)
TAS 38 (revised 2012)

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 5 (revised 2012)
TFRS 8 (revised 2012)

TSIC 15
TSIC 27
TSIC 29
TSIC 32

Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates
Related Party Disclosures

Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting
Impairment of Assets

Intangible Assets

Financial Reporting Standards:

Share-based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations
Operating Segments

Accounting Standard Interpretations:

Operating Leases - Incentives

Evaluating the Substance of Transactions Involving the Legal Form of a Lease

Service Concession Arrangements: Disclosures
Intangible Assets - Web Site Costs



Financial Reporting Standard Interpretations:

Changes in Existing Decommissioning, Restoration and Similar Liabilities

Rights to Interests arising from Decommissioning, Restoration and Environmental

Applying the Restatement Approach under TAS 29 Financial Reporting in Hyperinflationary

TFRIC 1
TFRIC 4 Determining whether an Arrangement contains a Lease
TFRIC 5

Rehabilitation Funds
TFRIC 7

Economies
TFRIC 10 Interim Financial Reporting and Impairment
TFRIC 12 Service Concession Arrangements
TFRIC 13 Customer Loyalty Programmes
TFRIC 17 Distributions of Non-cash Assets to Owners
TFRIC 18 Transfers of Assets from Customers

Accounting Treatment Guidance for Stock Dividend

These financial reporting standards were amended
primarily to align their content with the corresponding
International Financial Reporting Standards. Most of the
changes were directed towards revision of wording and
terminology, and provision of interpretations and account-
ing guidance to users of the accounting standards. These
financial reporting standards do not have any significant
impact on the financial statements.

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

The Federation of Accounting Professions has
issued a number of revised and new financial reporting
standards that become effective for fiscal years beginning
on or after 1 January 2015. These financial reporting
standards were aimed at alignment with the correspond-
ing International Financial Reporting Standards, with most
of the changes directed towards revision of wording and
terminology, and provision of interpretations and account-
ing guidance to users of accounting standards. The
management of the Company believes they will not have
any significant impact on the financial statements in the
year in which they are adopted. However, some of these
financial reporting standards involve changes to key
principles, as discussed below:

TAS 19 (revised 2014) Employee Benefits
This revised standard requires that the entity
recognize actuarial gains and losses immediately in other

comprehensive income while the existing standard allows
the entity to recognise such gains and losses immediately
in profit or loss, or in other comprehensive income, or to
recognise them gradually in profit or loss.

This revised standard does not have any impact
on the financial statements as the Company and its
subsidiaries already recognised actuarial gains and losses
immediately in other comprehensive income.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation
of consolidated financial statements and replaces the
part dealing with consolidated financial statements as
included in TAS 27 Consolidated and Separate Financial
Statements. This standard changes the principles used in
considering whether control exists. Under this standard,
an investor is deemed to have control over an investee if
it has rights, or is exposed, to variable returns from its
involvement with the investee, and it has the ability to
direct the activities that affect the amount of its returns,
even if it holds less than half of the shares or voting rights.
This important change requires the management to
exercise a lot of judgement when reviewing whether the
Company and its subsidiaries have control over the
investees and determine which entities have to be
included for preparation of the consolidated financial
statements.
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The management of the Company and its subsid-
iaries believes that the standards will not have any signifi-
cant impact on the Company and its subsidiaries’ financial
statements.

TFRS 12 Disclosure of Interests in Other Entities

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

TFRS 13 Fair Value Measurement

This standard provides guidance on how to
measure fair value and stipulates disclosures related to
fair value measurements. Entities are to apply the
guidance under this standard if they are required by other
financial reporting standards to measure their assets or
liabilities at fair value. The effect of the change from the
adoption of this standard is to be recognised
prospectively.

Based on the preliminary analysis, the manage-
ment of the Company and its subsidiaries believes that
this standard will not have any significant impact on the
Company and its subsidiaries’ financial statements.

4. Significant accounting policies

4.1 Revenue recognition

Sales of goods

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

Rendering of services

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

Interest income

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

Dividends

Dividends are recognised when the right to receive
the dividends is established.
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4.2 Cash and cash equivalents

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

4.3 Trade accounts receivable

Trade accounts receivable are stated at the net
realisable value. Allowance for doubtful accounts is
provided for the estimated losses that may be incurred in
collection of receivables. The allowance is generally
based on collection experience and analysis of debt

aging.

4.4 Inventories

Finished goods and work in process are valued at
the lower of cost and net realisable value. The cost of
inventories is measures using standard cost method,
which approximates actual cost and includes all produc-
tion costs and attributable factory overheads.

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

4.5 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 subsidiaries are accounted for in the
separate financial statements using the cost method.



4.6 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 plant and equipment is calculated by
reference to their costs on the straight-line basis over the

following estimated useful lives:

Land improvements - 5 years

Building and improvements - 5 - 40 years

Machinery and equipment - 5- 15 years

Furniture, fixtures and - 5 years
office equipment

Motor vehicles - 5 years

Leasehold improvements - 5 years

Depreciation is included in determining income.

No depreciation is provided on land and assets under
installation.

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

4.7 Intangible assets

The intangible assets are carried at cost less any
accumulated amortisation and any provision for impair-
ment losses (if any).

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

Intangible assets of the Company with finite useful
lives comprise computer software, and has useful lives of
five years.

4.8 Related party transactions

Related parties comprise enterprises and individu-
als that control, or are controlled by, the Company,
whether directly or indirectly, or which are under
common control with the Company.

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

direction of the Company’s operations.

4.9 Long-term leases

Leases of equipment which transfer substantially
all the risks and rewards of ownership are classified as
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 profit or loss over the lease period. The equip-
ment acquired under finance leases is depreciated over
the useful life of the asset.

Leases of property, plant or equipment which do
not transfer substantially all the risks and rewards of
ownership are classified as operating leases. Operating
lease payments are recognised as an expense in profit or
loss on a straight line basis over the lease term.

4.10 Foreign currencies

The consolidated and separate  financial
statements are presented in Baht, which is also the
Company’s functional currency. ltems of each entity
included in the consolidated financial statements are
measured using the functional currency of that entity.

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

Gains and losses on exchange are included in

determining income
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4.11 Impairment of assets

At the end of each reporting period, the Company
and its subsidiaries performs 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.

4.12 Employee benefits

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

Post-employment benefits

Defined contribution plans

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

Defined benefit plans

The Company and its subsidiaries have obligations
in respect of the severance payments it must make to
employees upon retirement under labor law. The
Company and its subsidiaries treat these severance
payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is
determined by a professionally qualified independent
actuary based on actuarial techniques, using the projected
unit credit method.

Gains or losses on the curtailment or settlement
of a defined benefit plan are recognised immediately in
profit or loss when the curtailment or settlement occurs.

Actuarial gains and losses arising from post-
employment benefits are recognised immediately in other
comprehensive income
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4.13 Provisions

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

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

Current tax

Current income tax is provided in the accounts at
the amount expected to be paid to the taxation authori-
ties, based on taxable profits determined in accordance
with tax legislation.

Deferred tax

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

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

At each reporting date, the Company and its
subsidiaries review and reduce the carrying amount of
deferred tax assets to the extent that it is no longer
probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiaries record deferred
tax directly to shareholders' equity if the tax relates to
items that are recorded directly to shareholders' equity.



4.15 Derivatives

Forward exchange contracts

Receivables and payables arising from forward
exchange contracts are translated into Baht at the rates of
exchange ruling at the end of reporting period. Unrecog-
nised gains and losses from the translation are included in
determining income. Premiums or discounts on forward
exchange contracts are amortized on a straight-line basis
over the contract periods.

5. Significant accounting judgements and estimates

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

Leases

In determining whether a lease is to be classified
as an operating lease or finance lease, the management is
required to use judgement regarding whether significant
risk and rewards of ownership of the leased asset has
been transferred, taking into consideration terms and
conditions of the arrangement.

Allowance for doubtful accounts
In determining an allowance for doubtful
accounts, the management needs to make judgement
and estimates based upon, among other things, past
collection history, aging profile of outstanding debts and

the prevailing economic condition.

Fair value of financial instruments

In  determining the fair value of financial
instruments that are not actively traded and for which
quoted market prices are not readily available, the

management exercise judgement, using a variety of
valuation techniques and models. The input to these
models is taken from observable markets, and includes
consideration of liquidity, correlation and longer-term
volatility of financial instruments.

Impairment of equity investments

The Company treats other investments as
impaired when there has been a significant or 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.

Property plant and equipment/Depreciation

In determining depreciation of plant and equip-
ment, the management is required to make estimates of
the useful lives and residual values of the 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

Intangible assets

The initial recognition and measurement of intan-
gible assets, and subsequent impairment testing, require
management to make estimates of cash flows to be
generated by the asset or the cash generating units and to
choose a suitable discount rate in order to calculate the
present value of those cash flows.
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Deferred tax assets

Deferred tax assets are recognised for deductible
temporary differences and unused tax losses to the
extent that it is probable that taxable profit will be
available against which the temporary differences and
losses can be utilised. Significant management judgement
is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely
timing and level of estimate future taxable profits.

Post-employment benefits under defined benefit
plans

The obligation under the defined benefit plan is
determined based on actuarial techniques. Such
determination is made based on various assumptions,
including discount rate, future salary increase rate,
mortality rate and staff turnover rate.

6. Related party transactions

The 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.

Name of entities Country of incorporation Nature of relationships

Uponor Corporation Finland Ultimate parent company
Uponor Infra Ltd. Finland Parent company

WH Pipe (Thailand) Limited Thailand Subsidiary of the Company
WH Holding Company 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

(Unit: Million Baht)

Transfer
Pricing Policy

Consolidated
financial statements
2014 2013

Separate

financial statements
2014 2013

Transactions with ultimate parent company

Insurance expense 1 = 1 = Contract price

Transactions with parent company

Management and technical assistance fee 16 13 14 13 Contract price
Purchases of machinery - 2 - 2 Agreed price
Sales 123 56 123 56 Cost plus margin

10 - 20 percent

Transactions with subsidiary company
(eliminated from the consolidated
financial statements)
Sales - - 1 32
Welding and other service charge - - 6 1

Market price
Market price
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As at 31 December 2014 and 2013, the balances of the accounts between the Company and those related parties are as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements
2014 2013 2014 2013

Trade and other receivables - related parties (Note 8)

Trade receivables

Subsidiary = - 33,999 71,028
Total trade receivables - related party = = 133,999 71,028
Other receivables

Subsidiary - - 30 -
Total other receivables - related party = = 30 -
Total trade and other receivables - related parties - - 134,029 71,028

Trade and other payables - related parties (Note 15)
Trade payables

Subsidiary = = 92 107
Total trade payable - related party = = 92 __1o7
Other payables

Ultimate parent company 114 = = =

Parent company 4,127 7,348 3,236 7,340
Total other payables - related parties 4,241 7,348 3,236 7,340
Total trade and other payables - related parties 4,241 7,348 3,328 1,447

Directors and management’s benefits
During the years ended 31 December 2014 and 2013, the Company had short-term employee benefits and post-
employment benefits expenses payable to its directors and management as below.

(Unit: Thousand Baht)

Consolidated and separate
financial statements

2014 2013
Short-term employee benefits 26,823 26,784
Post-employment benefits 964 943

Total 27,787 27,7127
Guarantee obligations with related parties

a) The Company had outstanding guarantee obligations with its subsidiary, as described in Note 24.5 to the financial statements.

b) Ultimate parent company has guaranteed credit facilities of the Company, as described in Note 14 to the financial statements.
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7. Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Cash 80 80 60 60
Bank deposits 35,262 84,263 34,675 80,868
Total 35,342 84,343 34,735 80,928

As at 31 December 2014, bank deposits in saving accounts carried interests between 0.10 and 0.50 percent per annum
(2013: between 0.10 and 0.63 percent per annum).

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

Consolidated financial statements Separate financial statements
2014 2013 2014 2013

Trade receivables - related party (Note 6)
Aged on the basis of due dates

Not yet due - - - 2,941
Past due

Up to 3 months - - 15 3,792

3 - 6 months - - - 1,070

6 - 12 months - - 3,021 9,515

Over 12 months - - 30,963 53,710

Total trade receivables - related party - - 33,999 71,028

Trade receivables - unrelated parties

Aged on the basis of due dates

Not yet due 175,474 131,688 170,484 113,911
Past due
Up to 3 months 18,616 22,395 18,609 20,859
3 - 6 months 3,125 8,619 3,125 8,585
6 - 12 months - 161 - 64
Over 12 months 27,609 28,515 27,546 28,378
Total 224,824 191,378 219,764 171,797
Less: Allowance for doubtful debts (27,609) (14,574) (27,546) (14,436)
Total trade receivables - unrelated
parties - net 197,215 176,804 192,218 157,361
Retention receivables as per contract 27,897 20,943 4,886 -
Total 225,112 197,747 197,104 157,361
Total trade receivables - net 225,112 197,747 231,103 228,389
Other receivables
Advances - related party (Note 6) - - 30 -
Unbilled work performed 4,802 27,949 446 -
Total other receivables 4,802 27,949 476 -
Total trade and other receivables - net 229,914 225,696 231,579 228,389
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Part of the above overdue receivables aged over 90 days are secured by assignment to get payment from the customer,
bank guarantees or guaranteed by the customer’s directors and the Company is able to collect interest on overdue
balances of certain delinquent receivables. Accordingly, the management believes that the allowance is adequate to
cover the possible losses that may arise from the uncollectibility of the existing receivables.

9. Inventories

(Unit: Thousand Baht)

Consolidated financial statements

Reduce cost to net

realisable value Inventories - net
2014 2013 2014 2013
Finished goods 143,660 133,848 (22,260) (10,772) 121,400 123,076
Work in process 9,058 8,054 - - 9,058 8,054
Raw materials 76,229 45,775 (110) (484) 76,119 45,291
Spare parts and factory supplies 5,879 4,608 - = 5,879 4,608
Total 234,826 192,285 (22,370) (11,256) 212,456 181,029

(Unit: Thousand Baht)

Separate financial statements

Reduce cost to net

realisable value Inventories - net
2014 2013 2014 2013
Finished goods 143,660 133,848 (22,260) (10,772) 121,400 123,076
Work in process 9,058 6,394 - - 9,058 6,394
Raw materials 76,229 45,775 (110) (484) 76,119 45,291
Spare parts and factory supplies 4,793 3,810 - - 4,793 3,810
Total 233,740 189,827 (22,370) (11,256) 211,370 178,571

During the current year, the Company and its subsidiaries reduced cost of inventories by Baht 11 million (The Company

only: Baht 11 million) to reflect the net realisable value. This was included in cost of sales.

10. Restricted bank deposits

These represent fixed deposits pledged with the banks to secure credit facilities
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11. Investments in subsidiaries

Details of investments in subsidiaries as presented in separate financial statements are as follows:

(Unit: Thousand Baht)

Shareholding Dividend received
Company’s name Paid-up capital percentage Cost during the year
2014 2013 2014 2013 2014 2013 2014 2013
(%) (%)
WH Pipe (Thailand) Limited 10,000 10,000 49.00 49.00 6,865 6,865 - -
WH Holding Co., Ltd. 5,000 5,000 49.00 49.00 2,629 2,629 - -
Total 9,494 9,494 - -
Less: Allowance for impairment loss (9,494)  (9,494)

Total investments in subsidiaries - net

12. Other Long-term Investment
Details of other long-term investment as presented in consolidated and separate financial statements are as follows:
(Unit: Thousand Baht)

Consolidated and Separate financial statements

Shareholding Dividend received for

Company’s name Paid-up capital percentage Cost the years ended 31 December
2014 2013 2014 2013 2014 2013 2014 2013
(%) (%)

Siam City Leasing and

Factoring Public Co., Ltd. 300,000 300,000 5.33 5.33 21,246 21,246 24,000 3,200
K-Tech Construction

Public Co., Ltd. 879,934 879,934 - - 30 30 - -
Total 21,276 21,276
Less: Allowance for impairment loss _ (30) (30)
Total other long-term investments - net 21,246 21,246
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As at 31 December 2014, the Company had vehicles under finance lease agreements with net book values
amounting to Baht 1 million (2013: Baht 1 million).

As at 31 December 2014, the Company and its subsidiaries certain plant and equipment items have been fully
depreciated but are still in use. The gross carrying amount before deducting accumulated depreciation of those assets
amounted to approximately Baht 340 million (2013: Baht 298 million) (The Company only: Baht 314 million 2013: Baht 272
million).

The Company has mortgaged its land and the buildings thereon and machine as collateral against credit facilities
received from financial institutions as discussed in Note 14 to the financial statements.

14. Short-term loans from financial institutions

(Unit: Thousand Baht)

Interest rate Consolidated Separate
(percent per annum) financial statements financial statements

2014 2013 2014 2013 2014 2013

Short-term loans from

financial institutions 4.73-530 4.90-7.00 265,279 310,000 265,279 310,000

Total 265,279 310,000 265,279 310,000

As at 31 December 2014, the Company and its subsidiary obtained credit facilities from several financial institutions
totaling USD 6 million and Baht 641 million (2013: USD 6 million and Baht 746 million) (The Company only: USD 6 million
and Baht 570 million 2013: USD 6 million and Baht 675 million). The credit 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 loan agreements, the Company is committed to comply with certain conditions
and restrictions stipulated in the agreements such as maintaining the shareholding interest by Uponor Infra Ltd. in the
Company and its subsidiary etc.
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15. Trade and other payables

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2014 2013 2014 2013
Trade payables - related party (Note 6) - - 92 107
Trade payables - unrelated parties 117,994 91,580 116,677 87,368
Accrued management and technical 4,127 4,645 3,236 4,637

assistance fee to related party (Note 6)

Other payables - related party (Note 6) 114 2,703 - 2,703
Other payables - unrelated parties 9,045 18,027 7,732 15,926
Total trade and other payables 131,280 116,955 127,737 110,741

16. Provision for long-term employee benefits

Provision for long-term employee benefits, which is compensations on employees’ retirement, was as follows:

(Unit: Thousand Baht)

Consolidated financial statements  Separate financial statements

2014 2013 2014 2013
Defined benefit obligation at beginning of year 11,833 10,011 10,465 8,797
Current service cost 1,538 1,532 1,423 1,426
Interest cost 435 396 381 348
Benefits paid during the year - (106) - (106)
Defined benefit obligation at end of year 13,806 11,833 12,269 10,465

Provisions for long-term employee

benefits at end of year 13,806 11,833 12,269 10,465
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Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Current service cost 1,538 1,532 1,423 1,426
Interest cost 435 396 381 348
Total expenses recognised in profit or loss 1,973 1,928 1,804 1,774

Line items under which such expenses are included in profit or loss

Cost of sales 789 722 620 568
Selling and administrative expenses 1,184 1,206 1,184 1,206

As at 31 December 2014, cumulative actuarial losses, which were recognised in other comprehensive income of the

Company and its subsidiaries, amounted to Baht 3 million (2013: Baht 3 million) (The Company only: Baht 3 million 2013:

Baht 3 million).

Principal actuarial assumptions at the valuation date were as follows:

Consolidated financial statements
and Separate financial statements

2014 2013
(% per annum) (% per annum)
Discount rate 4.0% 4.0%
Future salary increase rate (depending on age) 5.0% - 8.0% 5.0% - 8.0%
Staff turnover rate (depending on age) 0.0% - 25.0% 0.0% - 25.0%

Amounts of defined benefit obligation for the current and previous three periods are as follows:

(Unit: Thousand Baht)

Experience adjustments arising

Defined benefit obligatio on the plan liabilities
Consolidated Separate Consolidated Separate
financial statements financial statements financial statements financial statements
Year 2014 13,806 12,269 =
Year 2013 11,833 10,465 =
Year 2012 10,011 8,797 2,745 2,632
Year 2011 7,929 6,970 =
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17. 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

18. Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

Consolidated financial statements  Separate financial statements

2014 2013 2014 2013
Salaries and wages and other employee benefits 104,677 94,487 86,877 82,629
Depreciation and amortisation 27,540 32,622 25,759 31,237
Rental expenses from operating lease agreements 12,606 11,168 3,925 4,131
Raw materials and consumables used 646,858 437,761 646,858 437,761

Changes in inventories of finished goods and work

in progress (10,816) (15,119) (12,476) (27,336)

19. Income tax
Income tax expenses for the years ended 31 December 2014 and 2013 are made up as follows:

(Unit: Thousand Baht)

Consolidated financial statements  Separate financial statements

2014 2013 2014 2013

Current income tax:

Current income tax charge = 334 = =
Deferred tax:

Relating to origination and reversal of

temporary differences 800 75 826 133

Income tax expense reported in the

statement of comprehensive income 800 409 826 133
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The reconciliation between accounting profit and income tax expense is shown below.

(Unit: Thousand Baht)

Consolidated financial statements  Separate financial statements

2014 2013 2014 2013

Accounting profit (loss) before tax (5,471) 524 (2,629) 593
Applicable tax rate 20% 20% 20% 20%
Accounting profit (loss) before tax multiplied

by income tax rate (1,094) 105 (526) 119
Utilisation of previously unrecognised deferred

tax assets - (335) - =
Reversal of temporary differences on deferred

tax for the year 2,298 - 2,298 -
Utilisation of unrecognised tax losses for the year (879) (4,910) (879) (4,910)
Tax losses for the year 967 37 - -
Effects of:

Promotional privileges (Note 20) 16,464 15,060 17,093 14,571

Dividends received are excluded from taxable profit  (4,800) - (4,800) -

Non-deductible expenses 357 484 153 385

Additional expense deductions allowed (12,513) (10,032) (12,513) (10,032)
Total (492) 5,512 (67) 4,924

Income tax expenses reported in the statement

of comprehensive income 800 409 826 133

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

Statements of financial position

Consolidated financial statements  Separate financial statements

2014 2013 2014 2013

Deferred tax assets

Allowance for doubtful accounts 20 125 20 98
Allowance for diminution in value of inventories 2,237 1,126 2,237 1,126
Provision for long-term employee benefits 2,761 2,367 2,454 2,093
Other provision 20 - - -
Unused tax loss 5,000 7,220 5,000 7,220
Total 10,038 10,838 9,711 10,537
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As at 31 December 2014 the Company and its subsidiaries have unused tax losses totaling Baht 340 million (2013: Baht
249 million) (The Company only: Baht 334 million 2013: Baht 248 million). No deferred tax assets have been recognised
on these amounts as the Company and its subsidiaries believe future taxable profits may not be sufficient to allow
utilisation of the unused tax losses.

20. Promotional privileges
The Company has received promotional privileges from the Board of Investment. Subject to certain conditions, the
significant privileges are as follow:

The promotion certificate No

Details Expiry Date

7005(2)/v8./2546 1910(2)/2547

1. Promotional privileges for the Plastic or moulding with plastic Plastic or moulding with plastic
manufacture of (PE, PP and PB pipe and fittings) (PE pipe and fittings)

2. Promotional privileges

2.1 Exemption of corporate income tax for 8 years from the date the 8 years from the date the 15 Nov. 2012
net earnings from promotional activities promoted operations commenced promoted operations commenced

of not exceeding 100% of investment, generating revenues generating
exclusive of land and working capital, (For corporate income tax which not  (For corporate income tax which not
and exemption of income tax on exceed Baht 191,092,277) exceed Baht 36,923,700)
dividends paid from the profit of the
operations throughout the period in
which the corporate income tax is
exempted.

2.2 A fifty percent reduction of the normal Eligible Eligible 15 Nov. 2017
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.

2.3 Two times deduction of Eligible Eligible 15 Nov. 2014
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 Eligible Eligible 15 Nov. 2014
investment in installation or
construction of facilities, apart from
normal depreciation deduction

3. Date of first earning operating income 12 November 2004 Not yet started
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The Company’s operating revenues for the years ended 31 December 2014 and 2013, divided between promoted and

non-promoted operations, are summarised below.

Promoted operations

2014 2013

(Unit: Thousand Baht)

Total
2014

Non-promoted operations

2014 2013 2013

Sales and service income

Domestic sales and service

income 593,739 519,980
Export sales and service income 302,926 108,238
Total sales and service income 896,665 628,218

21. Earnings per share

Basic earnings (loss) per share is calculated by
dividing profit (loss) 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.

22. Segment information

Operating segment information is reported in a
manner consistent with the internal reports that are
regularly reviewed by the chief operating decision maker
in order to make decisions about the allocation of
resources to the segment and assess its performance.

The one main reportable operating segment of the
Company and its subsidiaries is producing plastics pipes
and fittings and the subsidiaries providing related piping
system design, welding and installation services and the
single geographical area of their operations is Thailand.
Segment performance is measured based on operating
profit or loss, on a basis consistent with that used to
measure operating profit or loss in the financial
statements. As a result, all of the revenues, operating
profits or loss and assets as reflected in these financial
statements pertain to the aforementioned reportable
operating segment and geographical area. Export sales
and services during the years ended 31 December 2014
represented approximately 33 percent (2013: 19 percent)
of total sales and services.

Major customers

For the year 2014, the Company and its subsidiaries
have revenue from two major customers in amount of
Baht 123 million and Baht 101 million, arising from sales
by the producing plastic pipes and fittings and providing
related piping system design, welding and installation

10,683 21,909 604,422 541,889
22,294 29,181 325,220 137,419
32,977 51,090 929,642 679,308

services. (For the year 2013, the Company and its
subsidiaries have no major customer with revenue of 10
percent or more of an entity’s revenues).

23, Provident fund

The Company and its and their
employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. The

Company and its subsidiaries and their employees

subsidiaries

contribute to the fund monthly at the rate of 5 percent of
basic salary. The fund, which is managed by BBL Asset
Management Co., Ltd., will be paid to employees upon
termination in accordance with the fund rules. During the
year 2014, the Company and its subsidiaries contributed
Baht 3 million (2013: Baht 3 million) (The Company only:
Baht 2 million 2013: Baht 2 million) to the fund.

24. Commitments and contingent liabilities
24.1 Capital commitments

As at 31 December 2014, the Company had capital
commitments of approximately Baht 1 million, relating to
the acquisition of machinery. (2013: Baht 1 million)
24.2 Raw material purchase commitments

As at 31 December 2014, the Company had raw
material purchase commitments amounting to Baht 8
million. (2013: Baht 38 million)
24.3 Operating lease and service agreement commitments

The Company and its subsidiary have entered into
several lease and serviceagreements in respect of the
lease 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.

Future minimum lease payments required under

these non-cancellable operating leases and service
contracts were as follows.
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Consolidated financial statements

2014

(Unit: Thousand Baht)

As at 31 December

Separate financial statements
2013 2014 2013

Payable:
Inup to 1 year

In over 1 and up to 5 years

24.4 Long-term service commitment

The Company and its subsidiaries have entered
into technical assistance agreement with an overseas
parent company for the management and the receipt of
technical assistance. Under the conditions of the technical
assistance agreement, the Company and its subsidiaries
are to pay annual management and technical assistance
fee as stipulated in the agreement. The fees for the year
2014 amounted to approximately Baht 16 million (2013:
Baht 13 million) (The Company only: Baht 14 million 2013:
Baht 13 million).

24.5 Guarantees

As at 31 December 2014, there were outstanding
bank guarantees of approximately Baht 85 million (2013:
Baht 107 million and USD 0.1 million) issued by banks on
behalf of the Company in respect of certain performance
bonds as required in the normal course of business. These
included letters of guarantee amounting to Baht 36
million (2013: Baht 36 million) to guarantee payment due
to suppliers, Baht 14 million (2013: Baht 10 million and
USD 0.1 million) to guarantee contractual performance,
Baht 31 million (2013: Baht 57 million) to guarantee
contractual performance of its subsidiary and Baht 4

million (2013: Baht 4 million) to guarantee electricity use.

25. Financial instruments
25.1 Financial risk management

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

other receivables, deposits at bank with restrictions, other
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long-term investment, short-term loans, trade and other
payables and liabilities under finance lease agreement.
The financial risks associated with these financial
instruments and how they are managed is described

below.

Credit risk

The Company and its subsidiaries are exposed to
credit risk primarily with respect to trade and other
receivables. The Company and its subsidiaries 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
subsidiaries also have a policy to obtain bank guarantees
from its customers to secure the partial amounts of
receivable balances and have exercised the letters of
guarantee to reduce the overdue receivable balances and
has implemented the credit risk insurance since July 2014
to reduce more credit risk. The maximum exposure to
credit risk is limited to the carrying amounts of trade and
other receivables as stated in the statement of financial

position.

Interest rate risk

The Company and its subsidiaries’ exposure to
interest rate risk relates primarily to their cash at banks
and short-term loans. However, since most of the
Company and its subsidiaries’ financial assets and liabili-
ties bear floating interest rates or fixed interest rates
which are close to the market rate, the interest rate risk is

expected to be minimal.



8¢ L6€ LT1 el - - 1 - 01¢ 99¢
1C9 129 T T - - - = T = - 1 sjuswiaalse
95e3) 2dUeUY JapuUN sainigel]
- - LT 1¢T LT 1¢1 - - - = = - sa)geAed Jayjo pue apes|
00, 90106V 0£G01¢lY 01e q9¢ - - - - - - 01¢ G9¢ SUBO) WIS}-MOYS
SSligen jeldueul
Lbe c0¢ Lve 16¢ 007 19 - - - -

1) 1¢ 1¢ 1¢ - - - - S = JUSWIISIAUL WLID}-8UO) JIDY30
08T 01091 09T 03¢T'T 91 91 - - 91 91 - - - - SUONDLSI UM Sjueq Je spsodag
- - 9¢cc 0¢c 9¢¢ 0¢c - - - - = = S9)geAIDIRI JIDYI0 pue dpel|
€90 01 0T°0 05°0 03 0T°0 1) 19 - - b8 %9 - - - - syu1eAINba ysed pue ysed

$19SSy elpueul

(wnuue Jad 94p)

¢10¢ v10¢ ¢10¢ v10¢ ¢10¢ P10 ¢T0 v10C ¢10¢ P10 ¢10¢ P10
31el 3sais1ul 1e10| Suleaq 3]el 331Ul sieak G -1 1eak T UIyaIM
3AI3034)3 1S2121Ul-UON Suneoy4 sojel 3saiajul paxid4

SJUSWID}E]S |eIDURUY Pa}eplosuo)
Jaquiada( g e sy

(Ayeg uomiw uun)
"9)ep AYUNjew 3y} 210499 SINJJ0 Siy3 4 33ep Supudal ay) J0 ‘93ep Ajunjew 2y} UO paseq payisse)d Jaypny solel 1sa193ul

paxy Aued Jey) Sa13NIgel) puUe S39SSse 1edURUL SSOY} YIM ‘MO)2q 21483 SY3 Ul pasHeWIWNS S1e ).l 152193ul Jo 2dA) AQ payisse)d SaIiNIgel) pue S}asse jeidueuly JUedYIUS|S

163 I———



L9 LC9
00°L ©3 06D 0e'G0rely
08'T 01091 09T 03eTl'T
£9°0031 010 05003070

(wnuue Jad 94)

¢10¢ v10¢
31kl 3sais3ul
YRENTE

(3yeg uomiw Hun)

447 b6¢ 1117 8¢l - - 1 - 0le 99¢
T T - - - - T - = T
1117 8¢1 1117 8¢l - = - - - -
0Te G9¢ - - - - - - 0Te G9¢
%9 P0¢ 6v¢ 214 16 16 - - - -
1¢ 1¢ 1¢ 1¢ - = - - B N
91 91 - - 91 91 - - - _
8¢c cec 8¢c cec - = - - = -
18 s¢ - - 18 s¢ - - - _

¢10¢ v10 ¢10¢ v10cC
Suneaq 2}kl }saia3ul

1S2121Ul-UON Suneoy

SjuswWiale)s JepueUy ajesadas

loqui=o9( T¢ e sy

¢10¢ vioc ¢10¢  P10¢
SIeaA g - T 1e3aA T UIYIM
S}kl }S2193Ul paxi4

sjuswaalse
95e9) 2oUeUY Japun SaljIger]
so)1qeked Jayjo pue spes|
SUeO) WiIS}-Hoys

salIgen Jerpueuly

JUSWISAUL WIS1-8UO) JaUYI0
SUOIIDIISDI UM Yueq 1e sysodag
S9)geAIdal ISY10 pue spel|
sjua)eAinba ysed pue ysed

$}9SSy Jelpueul

. 164



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 exchange contracts when it considers

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

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

Financial assets Financial liabilities Average exchange rate
Foreign currency as at 31 December as at 31 December as at 31 December
2014 2013 2014 2013 2014 2013
(Million) (Million) (Million) (Million)  (Baht per 1 foreign currency unit)
Euro 0.1 0.4 0.1 0.2 40.0530 45,0217
US dollar 33 0.2 - - 32.8128 32.6778
Peso Philippines 35.6 35.6 - - 0.7243 0.7266

Foreign exchange contracts outstanding are summarised below.

As at 31 December 2014

Contractual exchange Contractual
Foreign currency Sold amount rate sold maturity date
(Million) (Baht per 1 foreign currency unit)
US dollar 35 32.2314 - 32.6694 27 February 2015 to
1 April 2015

As at 31 December 2013

Contractual exchange Contractual
Foreign currency Sold amount rate sold maturity date
(Million) (Baht per 1 foreign currency unit)
US dollar 0.1 32.4982 - 32.8985 16 June 2014 to
20 June 2014
Euro 0.2 42.9140 - 44.6918 2 April 2014 to

16 June 2014
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25.2 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
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 instrument or by using an appropriate
valuation technique, depending on the nature of the

instrument
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26. Capital management

The primary objective of the Company and its
subsidiaries' capital management are to ensure that it has
appropriate capital structure in order to support their
businesses and maximise shareholder value. As at 31
December 2014, the Group's debt-to-equity ratio was
1.1:1 (2013: 1.2:1) and the Company's was 1.1:1 (2013:
1.1:1).

27. Approval of financial statements

These financial statements were authorised for
issue by the Company’s Board of Director on 11 February
2015.
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