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Vision

“Leading Chemical Manufacturer for Enhancing Health Quality”

Mission
Manufacture and establish own brands of world class quality
insecticides, wood preservative, pet care, and cleaning products
for consumer, public health, agrochemicals, and industrial user

with enviromental care
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(CORE VALUE)

C = Customer Focus (n153ssiiufignfn)
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A = Awareness of Environmental Health and Safety
(nszutindivanuasnds gaanuazEnInaan)
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R = Result Oriented (sjaitiunagisa)
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E = Ethics and Integrity (§3358u5saumaznnugadng)
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Company Activities
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O8. Quality Award 2015
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Corporate Social Responsibilities (CSR)
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Global Reporting Initiative (GRI) %mwmm@mmmﬁﬂmiﬁﬁ

www.sherwood.co.th

Sherwood Chemicals Public Company Limited ~ Annual Report 2015

Sherwood Chemicals PCL firmly believes that business
operations will lead to a stronger and sustainable long-term growth when
it is developed in tandem with social and environmental responsibility
in regard to all stakeholders from shareholders, employees, customers,
suppliers, competitors, government, community and society. Therefore,
the company has always supported and encouraged both internal and
external activities of corporate social responsibility. For further details,
please refer to the sustainability report on www.sherwood.co.th which
has been prepared in accordance with the universally-accepted Global
Reporting Initiative (GRI)
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Financial Highlights

U3l : WWLAM Unit ; Thousand Baht

F18N1TNIINIFIEU Baht thousand or stated otherwise 31 6.A. 2558 31 6.A. 2557 31 6.A. 2556
31 Dec 2015 31 Dec 2014 31 Dec 2013
Aunindsan Total assets 852,982 762,871 769,613
uﬁaumm Total liabilities 224,014 194,369 224,384
AIUTBIFNDYUTIN Total shareholders’ equity 628,969 568,502 545,228
selliran Total revenue 1,177,437 1,162,527 1,146,497
I;quwmﬂ Cost of goods sold 727,102 765,084 744,342
fnladusu Gross profit 448,153 383,449 398,164
Aldanalunnsananazuivng Selling and administrative expenses 295,158 278,255 253,137
lsgnd Net profit 122,071 87,837 117,675
mlssaniu (W) Earnings per share (Baht) 0.81 0.59 0.78
Nﬂ@ﬁ’wﬁumw V‘iﬁ (L) Book value per share (Baht) 419 3.79 3.63
MU (FUL) Number of Shares (Thousand Shares) 150,000 150,000 150,000
ANTIRIUNINITRY Financial Ratios wuae 31 f.A. 2558 31 f.A. 2557 31 £.A. 2556
Unit 31 Dec 2015 31 Dec 2014 31 Dec 2013
ARTIAIUANTINAGDY Current ratio Wi / X 2.42 2.26 2.24
HNTIAIUANTNARBINY LT Quick ratio win /X 1.50 1.46 1.43
ARINFEIUNINYULBIRUNTNE Total Asset Turnover ratio win/ X 1.38 1.51 1.48
RTIAUNINHUILURUAIALURS | Inventory Turnover ratio win /X 3.79 5.33 4.35
SYRIZIARN NI AL Average Collection Period | 91/ days 44.75 50.32 38.06
azﬂ:mmmsﬁwswﬁ Average Payment Period 71 / days 96.70 82.45 100.07
dnonrnladugu Gross profit margin % 38.13 33.39 34.85
aR3m leannIgAL LY Operating profit margin % 13.20 9.51 13.04
gmanlegns Net profit margin % 10.39 7.65 10.30
NARALUNUANNRUNTNE Return on assets % 14.31 11.51 15.29
NARBLLNUAIUIBIRT DY Return on equity % 19.41 15.45 21.58
@”mma‘awﬁ%uﬁiamunu Debt to equity ratio Win /X 0.36 0.34 0.41
fRIndauAnNEENI 0T zaene Time interest earned ratio Wi / X N/A 29.69 N/A
s auinasels Revenue growth ratio % 2.33 0.53 0.91
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VU WU / Unit : Thousand Baht

AUn3ndsn / Total Assets WA / Total Liabilities

852,982

762,871 769,613 224,014 224,384
194,369

a'aumméﬁaﬁu / Shareholders’ equity selAsu / Total Revenue

628,969
1,177,437
568,502 545228 1,152,527 1,146,497

H B O

2558/2015 2557/2014 2556/2013
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@® Wood Preservatives @ Hardware
@ Insecticides @ Consumer
@ Shampoo and Washing Liquids @ ndustrial
@ Other Product @® Export

@ Other
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Message from the Chairman of the Board
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GMP uaz HACCP deviliuTimanansninmannsgIuaesganIm
wlFecsdetiasaldfunisdnidenandinmnuangnssuniseins
LAZEN NTENINANEITIGT LN TUseTa 0. AeedRiasain lu
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(Wieatiung 1fiugala)
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The year 2015 has marked another successful milestone of
Sherwood Chemicals PCL. Despite the modest growth of Thai economy,
we managed to push through and kept a firm grip on our foothold by
which sales and net profit reached a satisfactory level. In term of future
growth, the Company has established strategic plans and policies to
streamline the organization towards greater achievements which will
contribute to benefit and welfare of all stakeholders.

For almost two decades, Sherwood Chemicals has been serving
the market with quality products mainly under the brands “Chaindrite”
— pesticides and insecticides, “Teepol” — dishwashing and cleansing
liquids, and “Chaingard” - pet care products. Therefore, we feel
honored and proud to be a helping hand for every Thai household.

According to the fact that our products associate with health and
safety of consumers, ‘Product Quality’ is the first and foremost element
on which we highly focus our attention. To this end, we have adopted
the international standards of ISO 9001, ISO 14001, ISO 22000, GMP,
and HACCP and apply them to our systems, which in return, allow us
to be awarded with the Thai FDA Quality award that stands for
Integrity, Safety, and Standard for consumers for five years. In addition,
the company was also rated “Very Good” (4 STARS) for its overall
scoring in the Corporate Governance Report by the Thai Institute of
Directors (I0OD). This score was above the average for all listed companies.

For 2016, we are continually implementing our 5-year plan
which emphasizes on the extension of product distribution network,
expansion to foreign and agrochemical markets, and new product
developments.

On behalf of the Company’s Board of Directors, | would like
to express my sincere gratitude to all shareholders, partners,
suppliers, customers, staffs, and all stakeholders for the continuous
supports which have contributed to company’s success. We promise
that the Company will continue to conduct business with integrity,
prudence, transparency, and adherence to good corporate governance

and also be socially responsible, acting in the best interests of all parties.

(Mr. Chanin Yensudchai)

Chairman of the Board of Director
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Type of Business

usmanfiugsiananuazamiaiaiiavzinue ildluiuE ey
JAAIUNTTN GIE1TIGITHTY waziAd A Renisinens 1ng
NnuARAUITiansaengnanimuad Faslungdouasfedldiy
nstunzifisuednsgniesaindiinaiuanenssanisenmssazen
NIENTWAIBITNGT WIBNTNITINTINEAT NITNTIUNHATUAZANNTOL
VFONITNTHQARMNTIH TNTIKDIAILANATNINTDIHARTOUTYN
wund UFEMlAANTUTUUIHARA AN uasWMUIRAR T Lnal
WaAnanlagnaon daqriuuiEmiindniuifiaonansaiminauda
N1NN91 220 waRA nneld 130 LATasManansANiaanzideu
Fuufesudn mansnutimuaagriarengunanioails fail

nguuARAnTAInELald (Wood Preservatives Group)
= ' a o ocaa 1 o va o o o @
dunqunandnndauandfnugrunldivinslniednmldainng
Mansrelann Nes wuadangldau g wasilesiuidasvinansly
1sznaurae

1. wuladv/msuund nanAumsneilalad (CHAINDRITE and
PREMAX : Wood Preservatives)

& a o co @ P2 % H PR = Y

Wunandusdaniagldielifamaninemieuniuaulagn Tdnn
wianuuuiuraredldneundagrdeuiioau - tieilesiu daon e
waziies dwiluanmndrAgyivinliliynsaudoann wulad uay
= & a o oo A Y v v a A
WiuNnd nanAnsisneilelddliiaen 3 A Ae

1.1 wula$/ WSwand A1 (DB:Dark Brown) wisnzdnsunilel
AnlAsaATIIAIAn AU TATIRN LWAU

1.2 wulaf/ nFuund weal (LB:Light Brown) \Mane@1nsy
AT URUEUTURN wwanu 19 Anuluntls

1.3 wulad/ Wiunnd Fuea (CL:Colorless) ldvnsasinu sy
wieine wanu ileilneineum@viedagateurcdu

2. wulaiiinainy ddaulsl (CHAINDRITE WOODSTAIN :
Transparent Wood Coloring)

2.1 wulaf dpawnu 9la0 (Gloss) WAz (Semi Gloss)
lifandldineitines uids aany sz wive dodeme maniia
wuldl anelunauanliiianans psanmangliinazlddmufaanis
- F . X . » . E
Jansdnflesilelfannidesuazunasinaislsl esfuanuduiazuas

ay v v a o a ' a v

gamemenaula Jaamu alanvienaniiiedimeg wulaii
. ox v . .

Faawnu TTunsTunzidougniesandtineuamuenssunseIms

wazen Jliaanuinngn 10 1and

2.2 wulai Joamu dndeulasfingnu (Clear Matt Finishing)
= o v & a a A v 3 v
Wusnseaeuliildustufmeitioauanaaneesddenlsl milasy
Faanutiiavienaamviuuuiulinlaifenisanunnaaniid
fanldimulai Jaanu aflawdenan Taaflitatrainansas
yasanslauazdaasusaanlntlasialdainnisvinasreadam

2.3 wulaf Jaaweu gasun (Huddenldgnainliindugu
wazdANlaendsfaguAInLazAuInden foamAlulagn1Tnan
A ezaTan Indmes NeanuuuliiaNdiAuNn weenuResnIay
WINABNGI

2.4 wuladh ianaLAL (Deckstain Floor Coloring) Adaunuls
AN Ta9iun1sTAton ANNTY UWATUASYD IUNNTAMTLNINY
Ifdluiazuaneaiansifiandnuataanaasiuaisladuaznuniu Jli
Wwanldunnndn 5 1end

Sherwood Chemicals Public Company Limited (“The Company”)
manufactures and markets chemical products for household and industrial
usage, agrochemicals and public health. All products containing technical
material, the substance which requires proper license, must be and
have been registered with and licensed by FDA, the Ministry of Public
Health or the Department of Agriculture, the Ministry of Agriculture and
Co-operative or the Ministry of Industry and containing quality control in
every batch. The Company strives to continually develop and improve
existing products and also to create new products through its research
and development department. The Company currently markets
approximately 220 products under 130 trademarks, divided by the
following product groups;

Wood Preservatives Group

The product group is used to protect and preserve wood
from fungi and wood boring insects, such as termites and weevils.
The group consists of the following;

1. CHAINDRITE and PREMAX : Wood Preservatives Ready-to-apply
oil borne wood preservative, used to protect and preserve wood from
fungi, wood boring insects, sunlight, rain and moisture while giving
a beautiful finishing surface.

There are 3 types of products;

1.1 Chaindrite/ Premax DB (DB:Dark Brown) suitable for
wooden roof/shaft structures.

1.2 Chaindrite/ Premax LB (LB:Light Brown) suitable for the
inclined wooden structures of the roof, ceiling, and wall

1.3 Chaindrite/ Premax CL (CL:Colorless) suitable for wooden
structured frames, doors and furniture

2. CHAINDRITE WOODSTAIN : Transparent Wood Coloring

2.1 Chaindrite Woodstain (Gloss) and (SemiGloss) Ready-to-apply
brush-on woodstain which provides a transparent protective film on the
wood surface, enhancing the wood grain features and protecting the
wood from fungi, sunlight, and wood damaging insects such as
termites and weevils. Chaindrite Woodstain has been designed with
odour more than 10 beautiful colors to suit different functions and
tastes for both interior and exterior application. More importantly,
Chaindrite Woodstain is the only brand of woodstain products in the
market that has been licensed by FDA, the Ministry of Public Health.

2.2 Chaindrite Woodstain (Clear Mat Finishing) Coated with
a special resin layer to reduce the gloss shade.

2.3 Chaindrite Woodstain (Water-Based) is odorless, safe for
health and the environment. Chaindrite Woodstain Water-Based has
been produced with Acrylic Polymer, which make a gloss and durable.

2.4 Chaindrite Deckstain has been designed more than 5 beautiful
colours for both interior and exterior application to enhance the natural
wood grain features, and protect and preserve the wood from surface
scratching, moisture and sunlight and fungi.
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3. uanAnusauauilalidn uazldiumdau (CHAINDRITE
TEAK OIL : Wood Moisturizer)

3.1 wuladi freeud NaRAINNITHANKAIWINTuaN ANl
99N INRNATVUTINALaHau “ansvaaiagaannndw’ Wnuldiiedas
Hesuleidinefliuanemeanuaunan Tidnuazldsng q azgoude
“Uiuled” PRegnnsssnm MNaNTANAALaILAALAZANINEINTA
MEUBNBIANT WNIAAANTT “Ukd uaz wan” saadiald nisalanldfos
wuledyi Aneews wanainazannsaflesiuldliglud deanaazdan
Tinuanwldinnliglusiaulsseiunile wulad fneeus ddounas
Pooatleeiusad UV anuaawnn Ja9iuanuTuaInganIne nid was
anstlasiuadasvinanslsd

a o  du & v alo) & .

4. wanAuNsnwNalinldugaaiunssu (Industrial Wood
Preservative)

44 Wil 10 8% (DEVATERN 10 EC) {hunanAnuisneniiialsl
Tunugaaunssy Mnelagnanionisu 10 88 1 dou Auuilnduy
100 dou It qu viiedanulitleaiu daon nen uazunawvianeld
p va Ly X v d o oa i usw . .
au Mlannsliteaeuuarliitouda Aanuldns Tuszudnanisdnann

Wy e we Y A -
wilsianuan udldwian wagldudegl wu wiising seg santianeny
visaNARATRONTTNAYinan el

nANKARA T RN ULAZINAALNAY (Insecticide Group)

IHlaafuuarindnunasing g southuGeusadluans gy
lsznauang

1. wanAnilasiuindandaanlinu uazunadsay < 81A1INgH
NIRRT (Pyrethroid Group Soil Treatment Termiticide and Perimeter
Treatment) 1iluaisaangnalunguininsass nelddenianisdn
wlas amania (CHAINDRITE STEDFAST) luwass (BIFORCE) was
lavlafuna ZYPERTAC) Lﬂunq’mwamﬁmﬁﬁ‘lﬁﬁmﬁuﬁﬁmﬂmnﬁﬁu
Afaunngs wazflufidaderuinun Weldnafulihuwieanms
fifaeieaine wiedaadlithuiiaiaafaude aeduansadisl
Usz@nsnw fasiunisgnaurestasnlanu Sliiaen 3 gus Ae

1.1 ﬂmﬁuﬁﬁmﬂmnLmummgmﬁmmm@m% (Suspension
Concentrate) 7ifgmaNTAALAmANLsz@nEnmlunsdainizidanu
nuAensTEAsedin NUABANNTBUITRUBIRAIAY AANANTENLFD
dauanden warlifnausuniusedagends Tinatlosiuldonnuiu
nin 6 T uananildsligngadalasfnviesuly fsanansoldidaun
uazunasfingendelusunameluaiy vieusadsen < anansliAR
wenuanganudNty leun wulad awmeviha 8 1aaT (CHAINDRITE
STEDFAST 8 SO) , wiulasyi aimania 30 vead@ (CHAINDRITE
STEDFAST 30 SO), lunefa 10 1ead (BIFORCE 10 SC)

12 wanAusilasiuiidnlaonuazunasgasindununds
(Emulsifiable Concentrate) Hisz@ngninga Tarndaunadlasanisa
wanzE iU urieenansiinudisn q Hesfulasngnauiuy
1nndn 4 1 Flhdenvaraanadadu oun wulaii amavha 40
8% (CHAINDRITE STEDFAST 40 EC), wulnafyi amaving 10 8%
(CHAINDRITE STEDFAST 10 EC), luesa 100 8% (BIFORCE 100 EC),
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1.3 wanAmaiilosfuindntaanuazunasgasiiunndad
(Microemulsion) laun loilesuna 15 18ud (ZYPERTAC 15 MC)
Tifnauldraintlesiudaanldiuszazenauundy 3 T 1 answaenitly
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3. CHINDRITE TEAK OIL : Wood Moisturiser
3.1 Chaindrite Teak Ol gives a rich natural finish to teak and other
hardwoods. Used to protect the wood surface of outdoor furniture
from fungi, moisture and sunlight while providing a gentle smooth
touch. Perfect for woods that are exposed to all of natures elements.
4. Industrial Wood Preservative
4.1 DEVATERN 10 EC used to immerse or soak industrial or
heavy-duty woods and wooden pallets in DEVATERN, by blending
1 portion of DEVATERN 10 EC with 100 portions of water to protect
and preserve wood from fungi and other wood damaging insects such
as termites and weeuvils.

Insecticide Products Group

Use to protect and kill various insects in both household and public health.
1. Soil Treatment Termiticide and Perimeter Treatment with
PYRETHROID as active ingredient
CHAINDRITE STEDFAST, CHAINDRITE BIFORCE, and ZYPERTAC
are high quality long term established product brands that are used
to protect and Kill subterranean termites for pre-construction and
post-construction. The products are offered in 3 formulas.

1.1 STEDFAST 8 SC, STEDFAST 30 SC and BIFORCE 10 SC
(Suspension Concentrate) Termiticide which is truly water-based,
odourless, slightly viscous, easily dispersible in water, binds tightly with
soil particles and lasts for more than 6 years.

1.2 STEDFAST 40 EC, STEDFAST 10 EC, BIFORCE 100 EC
and ZYPERTAC 25 EC (Emulsifiable Concentrate) Soil treatment
termiticide formed by the emulsion between water and oil with an
active ingredient for pre-construction and post-construction with the
fast killing performance. Clear to yellowish liquid with solvent odour,
easily formed emulsion in water with a high penetration in soil. Lasts
for more than 4 years.

1.3 ZYPERTAC 15 MC (Microemulsion) A water-based type
insecticide with the active ingredient dispersed in water as microemulsion,
translucent odourless liquid, slightly viscous, and miscible in water
to create a clear liquid. Used to protect against subterranean termites
for more than 3 years by blending 1 litre of ZYPERTAC 15 MC with
40 litres of water to cover 8 square meters.

2. Soil Treatment Termiticide/ Insecticide and Perimeter Treatment
Soil treatment to protect wood structure from subterranean termite
and other soil insects with new active ingredient. The product detail
is as follows;

2.1 Imiforce 5 SC and Imiforce 20 SC with Imidacloprid 5%
and 20%

2.2 Fipforce 5 SC with Fipronil 5%

2.3 Fipforce 2.5 SC with Fipronil 2.5%

2.4 Premax Imiforce 50 SC with Imidacloprid 5%

11
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3. CHAINDRITE POWDER Household crack and crevice insecticide
powder with active ingredient of Permethrin for ease of use and eliminating
termites, cockroaches, ants, and other crawling insects.

4. Termiticide and Turf & Ornament Insecticide Registered with
Australian Pesticide and Veterinary Medicines Authority (APVMA)
and sold Australia-wide

4.1 SHERWOOD DELFORCE RESIDUAL INSECTICIDE,
IMIFORCE 200 SC TERMITICIDE, CHAINDRITE BOUNCER 100 SC
T&O MULTI INSECTICIDE, BIFORCE 200 SC WATER-BASES
TERMITICIDE, CHAINDRITE CYANOFORCE 250 SC TERMMITICIDE,
DELFORCE RESIDUAL INSECTICIDE, FIPFORCE AQUA TERMITICIDE
& INSECTICIDE and BIFORCE 100 SC TERMITICIDE & INSECTICIDE
which are water-based, odorless, slightly viscous, easily dispersible in
water, binds tightly with soil particles, and lasts for more than 6 years.

4.2 CHAINDRITE PERFORCE 500 RESIDUAL INSECTICIDE
formed as an emulsion between water and oil with an active ingredient
specially for pre-construction and post-construction. The benefits are as
follows: fast-killing performance, clear to yellowish liquid with low odor,
high quality dispersible emulsifying agents, high soil penetration. All of
which lasts for more than 4 years

Besides the aforementioned products, there are also
several new ones for termite and crawling insect eradication which
are under registration process with Australian Pesticide and Veterinary
Medicines Authority (APVMA) such as ULTRAFORCE COCKROACH
POWDER, BIFORCE 200EC LOW-ODOUR, and IMIFORCE+.
The registrations expected to complete and ready for sales within
the year 2016.

5. Public Health Insecticide

Consisting of SHERWACIDE-D, OUTRIGGER, SUBMARINE, PERIT
RTU, VAPONA 50 EC, SHERWOOD SHIELD MORE, SCHOONER,
DREDGER 10 SC and SHERWOOD OUTDOOR SHIELD which use for
protection or elimination of mosquitoes and flying insects both indoor
and outdoor by various usages such as ULV type or fogging type as
well as designed with low toxic and safe for human and environment.

6. Household Insecticide Aerosol

6.1 CHAINDRITE 1 Crack and Crevice Aerosol Household
crack and crevice insecticide aerosol with active ingredient of
Alphacypermethrin and BIFENTHRIN that lasts for 4-6 weeks. Contains
a long stainless needle tube for ease of use and eliminating termites,
cockroaches, ants, and other crawling insects.

6.2 CHAINDRITE Mosquito Killer Aerosol Scent Lemony
Spray-through-cap protecting active ingredient from hands. Specialized
in killing mosquitoes and other flying insects with PBD formula
(Esbioalethrin) with minimal odour.

6.3 CHAINDRITE AQUA Aerosol Scent Eucalyptus Spray-
through-cap protecting active ingredient from hands. Water-based type
aerosol specialized in killing mosquitoes and other flying insects with
absolutely no odour.

6.4 CHAINDRITE 2 All Insects Killer Aerosol Double nozzles
spray- through-cap protecting active ingredient from hands. Suitable
for flying and crawling insects with active ingredient that lasts for 4 weeks.
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6.5 CHAINDRITE 2 (Lavender) All Insects Killer Aerosol Double
nozzles spray-through-cap with Lavender odor protecting active
ingredient from hands. Suitable for flying and crawling insects with
active ingredient that lasts for 4 weeks

6.6 CHAINDRITE 3 Fragrance Free prevents and eliminates insect
by small and long size of stainless needle tube with active ingredient
that lasts for 4 weeks.

6.7 TERMATRIX FOAM is designed to prevent and eliminate
subterranean termites. The product comes in the form as an aerosol
foam, fitted with flexible plastic tube which can be inserted into cracks,
crevices, or drilling spots. Once injected, the foam will expand rapidly
to fill voids where termites are found.

7. Mosquito Repellent Products

7.1 CHAINDRITE Mosquito Repellent Coil with Lavender Scent
is formulated with active ingredient ‘Metofluthrin’ which is safe for home
use and can effectively repel mosquitoes, with a soft scent of lavender.

7.2 MOS AWAY Mosquito Repellent Lotion protects you from
mosquitoes up to 7 hours. The product is easy to apply, non-sticky,
and comes in 3 sweet scents: Lavender, Blooming, and Citronella.

8. PREMAX GEL BAIT eliminates cockroaches with FIPRONIL
0.05% as active ingredient for bedroom and dining room.

Cleansers Group

consisting of Multipurpose Liquid Cleanser, Dish Washing Liquid, Bottle
and nipple liquid cleanser Anti lice and Sanitary Product for Dog such
as shampoo, powder, soap, and pet bedding spray.

1. LIQUID CLEANSING AGENTS

1.1 TEEPOL Pure (Multipurpose Cleansing Liquid) Teepol Pure
is the pure liquid detergent formulation with no chemical additives such
as bleaching agents, perfume, colour, water softener, soda ash etc
that are irritating to the skin. Teepol Pure is mild to human skin and
ideally suited for washing baby accessories like milk dispensing bottle,
clothes, toys, crystals, jewelry, ceramics, glasses, stone or china bone
wares, metal wares such as gold, silver or pewter, and other delicate
cleaning such as marble tile floors and automobiles.

1.2 TEEPOL Dish Super 2 (Dish Washing Liquid) Liquid
detergent under new formulation for better efficiency with Tea Tree Oil
ingredient that best for anti-bacteria, wiping thick fat stain, and giving
fresh orange odor.

1.3 TEEPOL Baby Bottle and Nipple Liquid cleanser contains
a natural cleansing agent, Alkyl Glucoside produced from coconut and
corn that make containers clean and hygienic.

2. Dog Shampoo and Pet Care Products

Main product is dog shampoo comprising of various formulas
for different size and types of dogs such as Chaingard 1 with
Permethrin for anti-ticks and fleas in orange label for dogs; blue
label that mild for puppies; brown label with anti bacteria agent for fresh
and fluffy dog fur; green label for medicated formula with Tea Tree
Oil ingredient that best for anti bacteria; pink label with Carmomile
Extract and Vitamin Complex and purple label with conditioner and
silicone to detangle and help reduce hair bind, Chaingard dry

13
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shampoo for waterless bathing that can clean fat and dirty stain
on dog skin, Chaingard pet bedding is water-based anti-tick
and flea spray, Chaingard 2 Spray for anti-ticks and fleas, Chaingard
dog powder for anti-ticks and fleas, GARDER NATURAL as high
graded dog shampoo available only in premium pet shop and
GARDIAN SOFSENSE shampoo with Ergazan DP 30 and conditioner
best for anti bacteria that mild and appropriate for long-haired dog,
Chaingard Herbal Experience - Skincare is formulated with herbal
extracts for dogs with sensitive skins and infused with the scent of
White Tea and Ginger. This product is designed to moisturize and relief
skin irritation and discomfort; Chaingard Herbal Experience — Conditioner
is specially designed to detangle and nourish all dog coats with various
herbal extracts and fresh Fruit Fusion scent and Chaingard Herbal
Experience - Lovely Puppy combines White Vanilla Scent and gentle
cleansing agents from Chamomile, Coconut, and Com extracts to protect
and sooth delicate skin of puppies, Chaingard Fipforce Spray is developed
to quickly eliminate ticks and fleas found on dog coats for extra
comfort. This product is fitted with a spray dispenser, so it is ready
and easy to use and can also be applied to pet beddings and cages

SCULLY : Anti Lice Shampoo

with Permethrin in small sack and bottle used to remove lice and
the egg of head lice.

Other Products Group

Comprising of various products developed and modified to serve
the market needs, for example

1. STUN Block Bait Rodenticide

Ready-to-use block bait rodenticide rat exterminator that has a
bitter flavour that is tasteless to rats.

2. Agrochemical Insecticide

Consisting of Insecticide Product as MARIUS, MARIUS 10,
MOROSAN, CABIYON, VITE OIL, SHERMITE. Fungicide Product such
as CIRRO and PUGIO. Wetting Agent for Insecticide Product such as
SHERESTOL, SIR and FLORALIS A. Fertilizer and Nutrition Product
18-18-18,
Express 4-10-40 and Sherwagizer Express

as Sherwagizer Nutri-Leaf 30-10-10, Sherwagizer Express

Sherwagizer Sugar

4-41-27 which imported from USA .
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InuzenUTuazvAIeIL Faunau Fruit Fusion

217 wumin weflues 1EndRGaus @A Tlutl (CHAINGARD
HERBAL EXPERIENCE Lovely Puppy) megmmsﬂﬂwsﬁﬁmwﬁ
dmiu “gngia Fraansinannazanafinaaanndinlnaazaznin
Asldlszanaides panalusneddosilasiunisul Imdunenwanddos
thgauaziaduaialfanauudusdivgasaeing fasdaaniunes
ARfuTINEaTLITNuAAIeILN FEnAu White Vanila

2.18 wunin Alnads aulsel (CHAINGARD FIPFORCE SPRAY)
aulsdmaniungda dmiugianawe daamdndiunds livanvans
aEug iukasanE tnezansoannvardnlusumiiidanuailse
Tnemss lalsipssanisnszanasia Idenuitasasiadauuuanlsd aans
Fnldveuusngiia uaruSunfiueuvientemesgiiy
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anuru:MsuUs:Nousso

Type of Business

3. WINWUARALNAARA (SCULLY : Anti Lice Shampoo)
nananswaiuvIulungulninsasandaszilaanalaauuuy
NIATLYARBNLLIYHIA (Chrysanthemum Flower) TaHAMANURATIHMNAR
wnlagsssngi azaon Anduven Usesdiusergligs
n@:unﬁmﬁm‘rflau’] (Other Products Group)
= a o & A ac yye & o o !
unandamvainratadszinn AusEmlawmundu vseliuwsa
WnsaiuauAaIniIslunain lawn
1. @26 LMEBNIAANYLLLILEA : STUN Block Bait Rodenticide
A o o o o o v a o @ @ ' v
wemAaanydifaglundnandsamadn (wdauieguly Mfazaan
HarunaN1aI T INYTeY usesnasarsinazuylaianisniuisa
13 wadnddulssey Asllanulaeaige llvinlvvyhesesn nsean
< ' o ~ | | o
gvsiilulilatnedn q vyazmamelu 3-5 du lasiinylansudanazau
Wuniiene addaanadumtieneau o
2. HARAMRLANLNEAS (Agrochemical Insecticide)
NARNAUNIRINULALANAALNAY : Insecticide Product
2.1 w13da (MARIUS) Lhundainuildtlasiuuasmanunasdngie
FUARNN 7 LW ueunuly MuewaNzinDg INAEANAUNLANY TUaU
Vo DY ' a A o ¥ < a ~ '
nezyAnluacunald dn nzsdos MiFeuw Radn Azt 0o win Agls
'Y @ % o £ o o o o P @
wrdne ldnanlddsziy aangnanuududa nndaunaslasaniio
o <
laepie qnannAatiag
2.2 wi3ea 10 (MARIUS 10) lunaninaldtleeiuiaznian
wuauazinge nuauiuluAn inaadanAuszaa ueunseyn luliita
' A o oA ' o £ o o
a7 Aadin Wls widne ldnenldlsziu eangnswuududs
2.3 Talsuau (MOROSAN) LluNARAuaildt i ulazindaliad
e A . M Z v 4.
Angiaatiasiig - iu vuauteuludn uas s inaeln lulsinasne - foen
= 1 v vV vV ar ar v Vv ar 4 s v
Al wrdna leenlddsziu dmnltties dasiuwazindnunadlaa
2.4 p1deea (CABIYON) (unanAeildl aaiuuasindnunad
Angiaiiame 1 i ivalnndaeld win azide undy vuesudauluda
£ ' A o oA ' 1% 0% v o < o o
Tuliwanna s Aadn Aals widne Ideenlddszaiy eangriuuudnda
= 1% @ o < v v
wazgadnlazonida Uaeasis gneandaies
2.5 lafaaud (VITE OIL) Usznausiatinsutllnsiass 80% lasiin
i Hluanstlasiuuasimannaavesmng < iy - Iiunundiafiy i
Tflululnsenn nezwsn waswilduludesmin maglnuddy Tauna
a o { o | a <
wanFAU UNAIMAIN81gy UTeldNaNAuaNTIARTELATNNTEN
= a a £ o 1 o
Walls@nsnneanonatlesnuldniuuazunu dasnaie
2.6 1waslun (SHERMITE) unansnilitlasiuuazidan lsung,
TrunagnAugnan uag leAngia wu lounsuensiu leane Tuldnasne
A o oA K% v o <5 = 1% = o
wadn fals ldnenldlsziu eangnsuuugedulinasania daands
NARAUTMUaINULaEA1anlsANT : Fungicide Product
2.7 walsa (CRRO) Hlasiuuarindnlsaiia 1lingad 1 l3n
suilvlunzsog wenunsalua lunanszgans dealdluldna Wadn
an . .
Al wdn wazldinenldilsziu
2.8 Wala (PUGIO) flasiuuazmanlsaiia aladnda mu l3n
TV 23 Vv Vv =1 Vv
waaineddn leaazwAd lealulugd wazlsrvevluwis luiansenady,
nzun9 Dedltluldna Wain Wols widne
nanATasIuenly ; Wetting Agent for Insecticide Product
2.9 weiranen (SHERESTOL) AmantAn iua1sanusamienn
o o | a £ a K = o
wazdutlanly doaiaSugrnaresansiaiinems azanetnlas anwidlu
nand talfansusain Tdnauaann
2.10 w3 (SIR) luansanusaienianazdvtanly daeasy
Useansninaaasiaiinems azata1las anawidunans Tdfans
weaAs TR TN WA

2.11 Wansaa tnaele (FLORALIS A) Liluansanusaslaiouay
uianlugninings e fiale ulu Aawu deaaTudse@nsnan
sasannafinems azanetlaR anwiunans Tafiasusiadia L
Aafiifuos

HARAUTLjEINAALAZENINSIEEH : Fertilizer and Nutrition Products

2.12 fJewndn wasalawmas yns an gms 30-10-10 1fuile
\ndnazataiuazita N1 T0geadnsInamTidnIsnuagnisly
NEIMBIMNETHATY ATI8ATNATHANMATIYFALLR N9a1suLAY
0 wsned iR ues vl fuseuia wienusulud Guin
anFagthihdnandseimaaniyesdng)

2.13 fJaindn wefonlawmes @ninea gns 18-18-18 1iuile
nanazansiiuazitanansngainsinamsdiniesnuaznsly
dogafraaduannuasuAuln neesu T s isnzdmuiuiy
nsn thgesiu W uasefisinadeufnogann asiunisiasoinagou
firdaasoivln @EuFndFaglindnanssinAanigewsn)

2.14 feinda wefanlages gns LBNNea gRT 4-10-40
dluflendnazaetiuasitaansngainsigeivindiniasnuas
ysly dosairaaiuanuaioinln fuieiiinaludaewiuien
FaAENIY vTe azanuiliung HRenvnaiainaTy Insaniy
fsmemssas daai( S ) ge 7.4% vilised Andunemifiaty
@uAndFagiindnannseimasusgeiin)

2.15 fJaindn wasanlawes @nwsa gas 4-41-27 ulle
\ndnazaaiuaz a1 T0geadnsnem TdnIasnuagnisly
TouaiuaTNANATALlANINIsAT s N aNiauaanaan 11
AIABN ABNARAN NANINATAAdE (RuArduFagindianniszinag
AniFaLNTNN )

o

[ Woin,
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The Revenue Structure

Tassaienalaainnisanmiisras s muLmuNgNRaRT i lugae 3 TR uN Rooavidunnail

Sherwood Chemicals Public Company Limited ~ Annual Report 2015 @

. 2558 2557 2556
NANHARNNTUN . . .
ATULIN % ANULIN % ANULIN %
wanfum el 164.74 13.99 171.94 14.92 189.04 16.49
HARAUAT aeiuLAZIARLNAS 808.80 68.69 775.64 67.30 755.82 65.92
NARAUTNVINANAZ A 180.03 15.29 178.94 156.53 174.42 15.21
AR AL 21.68 1.84 22.02 1.91 23.23 2.03
souglfannsne 1,175.25 99.81 1,148.54 99.65 1,142.51 99.65
e/l Fan 2.18 0.19 3.99 0.35 3.99 0.35
EREY 1,177.44 100.00 1,152.53 100.00 1,146.50 100.00
The sales revenue structure, classified by product group category over 3 years, is as follows:
2015 2014 2013
Product Group Category
ml. Bht. % ml. Bht. % ml. Bht. %

Wood Preservatives 164.74 13.99 171.94 14.92 189.04 16.49
Insecticides 808.80 68.69 775.64 67.30 755.82 65.92
Shampoo and Washing Liquids 180.08 15.29 178.94 15.53 174.42 15.21
Other Product 21.68 1.84 22.02 1.91 23.23 2.03
Total revenue from sales 1,175.25 99.81 1,148.54 99.65 1,142.51 99.65
Ohter revenue 2.18 0.19 3.99 0.35 3.99 0.35
Total 1,177.44 100.00 1,152.53 100.00 1,146.50 100.00
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Risk Factors

1. Anadasiiinannsfangunudmiraselug funy
N aENUALANT 2 13 Aa 15 Tilate 1w (Wszinalng) a1in
LATAREM Aaunes anfifem e Anadapsyiuthfinszanedudnatng
Waudsstaflasuuundt 20 T Aausdeufiviem weiin wines
arfunaugIianandunissean viEm waawidszinalng a1in
via 2 138 Tl 2558 Teendesaniuniufosas 57.43 1essening
yavan luanefifunudmhaasluuiazniadn 5 Ustm Sueatern
fuiAufesay 27.08 Tassenmeanan sxiulddnisianguny
smhemdlnnfldnszanefadiaduiy 7 Wi fedssesnosaniy
fefanay 84.51 vasnasmneraniin wasin iiinea viavan Hivae
lunisrnamsetagldgnaivnesa UFEmindnaiiANaze s uay
UTEMHNEULTNNIFUANMARALNAY AAIALANINERAT AAIAAIEITILGY
ugu nanndeean uwaznatanitirdaidnnseiind Aradnludou
nepsstazasnsaindLdlugeamsren Ssldnniluilse 114

2. Anuidssannnisidnanaasgilsznaunseelua uaznns
wisiufiRadu griaeiiianzinginanangaluilagiiufinisutedugs
Taafiffulsznaumsdususinaelussaesdnsiog feannuivdnama
wazuFEmneludseing  nQNNARAUTANAALNAILAZNGNHARS TN
vhanuazerninaglunaiafifinisutsiuganin waaznguuAninei
fidudand 10 wasmmnanisd wnmsuteiunaauusdy 01a
aswansznuausavinbiuTEmasalavienilianas adslsfinna
fifrznaumanglunjaginuuiasmefianunsoarasdauuiimnaie
Fadnafidaddny feiidunszanadiiaraneiominomsioes
usingnAnA L unasnanasdlsyneunisnanafignies Aefisze
samanzanfugunn insldeludelasanuazdadiunisme
vanvaegluunessasiniane iaairnnuidasilunanin ity
WaronAnAlunT I8 uAY wazanainisalunisnszaneduaile
athainfa fedulamaiiagiieiasmnanmsénlmailszaunnnudisaly
N17ATOLATAIAILLLNIIAALRA U BN Tiudasandeina weaNAls
1AEWITNMINRRAUANANHARADIINAAUNGS azpadliinailn g
wazanntduiarlunssuaunsidndngAunsAuATddE g
NARDINAATT e TwTundainsiv aufisiwheondming
THiuagFemiudunaumsmaseulssaninm dnailldlllungfou
HAAADIY LAZTBBUIANARAINANTNTINNITEINITUATET (BE.)
NITNINEDNTUGY WazvFadausTMsau - Tieadas tieliuiladn
WaRAUTIL T anansolElEmunnantRniszy TinelfAsduasoun
JF uazlitfanansznusedaandesileldmadauusiuuesn

3. AnNLAENFUAMNEUNINIaITIANTRgAY FunudanAude
fluAldananlunnanan Gedafufenay 86 1esfunuIng Loz
ANTHAUNIUTEITIANTRNAY AINANTENLIALATIADAUYUAUAILATHA
meauiunuaaniime ieminiiimy lisansolfumamnedui
IWaanpdasiummingauiidumauldiuiviula fafudmiuingau
wanUszinnanseangnadudi (Active Technical Materials) Gafaq
dndnanandszmAty 13y AdedeanunaHARaTBaNNET
dnymanauvas Toun ansgandn gl gy dwde wezAu lned
ultinefiagnszarametedmgaulifudhanansmy eananades
PDINFIALARUIANAL TANTINTIRNEIUNANTA 0T AT9FIUINAY
wazAmAIn ludiuresingAundnay anfiidu Anayada
(LPG) wazmavinazant (Solvent) %ammLﬂ?zlﬂul,t,ﬂ@ﬂﬂquﬂmﬁl,l,@:

1. Risk from the dependence on major distributors The
earliest 2 major distributors, who are TOA Paint (Thailand) Company
Limited and Victor Marketing Company Limited, still perform their
functions to distribute products energetically to various channels over
20 years since prior to business transfer from The Shell Company of
Thailand to Sherwood Chemicals. In 2015, sales revenues from these 2
major distributors account for 57.43 percent of total sales. Meanwhile,
sales revenues from the 5 upcountry distributors in 5 different regions
account for 27.08 percent of total sales. Apparently, the dependence
on distributors has been broaden from 2 to 7 distributors, which
accounts for 84.51 percent of total sales of Sherwood Chemicals.
The rest would be the direct sales to Pest Control Operators, Cleaning
Service Operators, and Industrial-end users such as hospitals, plant
and factories, agrochemical market, public health market, export
market, and E-Commerce market. The portion of revenue from the
direct sales is expected to increase proportionately from the total sales
of Sherwood Chemicals when the agrochemical market, and export
market starts to gain their weight as expected.

2. Risk from new competitors and increased competition Many
types of household chemical products are in a highly competitive
market from both domestic and multinational companies, especially
insecticide and cleaning categories where competition is rather fierce.
There are almost 10 trademarks competing in each product group
categories. If the competition is likely to be more intensified, the
result can bring in the reduction of revenue and profit.
Nevertheless, only a few major players are able to capture a sizeable
market share. The reasons behind successful brands or trademarks
of each product are the use of suitable marketing approaches such
as appropriate price for given quality, appropriate budget allocation for
consistency and variety of advertising and promotional activities in
order to build confidence in the products; and the ability to distribute
the products extensively across the nation. As such, newcomers, and
hence new brands, who are looking to succeed in capturing a bigger
chunk of market share will need quite an amount of time for its tun of
opportunity. Especially, insecticide product requires techniques,
know-how, and specialization in formula, research and development,
and must be licensed by FDA, the Ministry of Public Health in order to
market the product to ensure its safety and no environmental impacts.

3. Risk from fluctuation in raw material cost The cost of raw
material is considered the main cost of production, which accounted for
86 percent of cost of goods sold. Thus, the fluctuation of raw material
cost has a direct impact on cost structure and hence the Company’s
performance, since the Company could not change its prices
to absorb the cost fluctuation immediately. The Active Technical
Material must be imported from various sources. The Company imports
such material from USA, Europe, Japan, China, and India to abide by
its policy to purchase from various suppliers inexclusively, in order to
minimize the risk of scarcity of raw material, as well as to maintain
its negotiating power over price and quality. For other raw materials,
such as Liquid Petroleum Gas (LPG) and solvent, the price fluctuation
is out of the Company’s control since they depend on the world’s de-
mand and supply. In addition, the Company has the policy to promote
product variety to offer different choices for customers and to spread
raw material costs for the benefit of cost and price management.
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gumuisluginiauaznaislaniueguilannuaiuauaeisny
atslsfifuiimy deldldnagninnseandudiiivainaiaaanane
MU UAUAENITNTEAEAT TINDINITLTI AU UIRDALLAL
TasaaFesndudilifinndsiuslugaiils

sngavdusandaiuilygmiinansenuldanninilymdngau
WAGHBN Lﬁ@ﬁ%ﬁmﬁuﬂmuﬁmqaummﬁﬁmuﬁm?j?uﬁl,uﬁwﬁf?mgau
Mdsaziiuga thedpdaazfiasiuiiumauanuasuuladiiuiy
wiannanl werliunlasuliaunsdsde elfuiududiaed
anivlusenednpuiinnadasiitlymanauaeu

4. Aadasannnisilasuuilasdnsiuanilday ngAudau
Ingiludssinnarseengnsdaduressingeuidhansnslszsna
InafinsimvuasanduanawFaganiy Tuunansl uiimagyindnon
Tedunrsaszmagaaniiudaaandu feudiimundnrzidu
Tnsamzlunsdifinsimaindnaziinanaiuniuresdnuaniyaey
wazvnmsasuulasasdnmuanilfsusinasiamadngau faglad
neznusiailadufuaesFEnanin

5. Anaidasannisaandudilmi wisvy Silhmaneiiazeen
Fuilmitlazetnalos 2 wanfue deliiAnAnudefionannan
Amgsnaslunsaienaaraniugud vinligodaningansly
PURUNIRRUHARA NG YL R BIUUTZNIUNINITAAA LazeIAd
flgmiuafanaudnaanauingAULALLT I M AL T
aantulails

NUFENY AINEEINAARINLALY FI8NITHNANHAIUNNTIN
nanAnglndgnatalugtnadndne loelddelailFauaems
fudiflufisenivresfuslnnedsinds uazairaaietinanis
nazansAuA LA nuasyinidlunaiiduriqe

unusmhoaslusaznieie 6 13t axfunmddnglunig
anAAABIraInIsaandudilval wazvinliaudlndudufslunan
I¥ramsatedu uananiddsldnenonuimundudlug lnansld
Usglomiannafaningivuazussainmiildegliunign 1ioan
puAssiiaziAnafanasinaadauinatt vieszuraaanldladly
dwnnuaninsilallailsyauanadnisagaiiamands

Sherwood Chemicals Public Company Limited  Annual Report 2015 @

The problem of raw material price rising would not be serious as
the possible danger of inadequate stock of raw materials. In order to
avoid this risk, which always incurred at a time of raw materials’ price
rising, the purchasing department has to cope with the situational
changes in the world’s demand and supply, and be able to adjust
their inventory stocks, which are expected to scarce.

4. Risk from fluctuation in the exchange rate Major part of raw
material is Active Technical Material which must be imported, and the
price is being set in US currency. In some cases, the Company would
arrange for short-term currency forward contract prior to the payment
date, especially when the exchange rate fluctuation is expected. Even
though variation in the exchange rate may directly affect the price of raw
material, it will not significantly affect the gross margin of the Company.

5. Risk from the launch of new product Sherwood Chemicals
has a policy to launch 2 new products annually. This policy could incur
a risk from the failure in the market penetration of new product, which
could incur a lost in product development resource and lost in marketing
expenses. Additionally, this could lead to the problem of inventory
stock stagnant.

However, the Company has strategy to minimize this risk by the
combination launch of new products into sizable market or tiny market
occasionally. This strategy employs the advantage of brands’ loyalty,
which is well accepted by the consumer and network distribution
widespread over the shortest time period.

The 6 upcountry distributors would have played a significant role
in minimizing the risk from the launch of new product and enable the
new product to be widely accepted. Moreover, the Company also has
a strategy to develop the new product by utilization of the existing raw
materials and packaging as much as possible to reduce the lost from
the slow move of inventory stock if the new product would not be
successful as expected.

19



s1e0mUseantl 2558 UTEN [waidn wilaea A0n (H1TY)

Insvaswwiionu

Shareholders Structure

MINUAAITIETOR DU 10 SUALLIN TBIUTEN 04 JUN 25 Gavnan 2558 TnatiusannisneavulaagiinaadeeiumanIng 258 WNILsT
TRMANNING wazRa ANANNING W.A. 2535

e UK Andaunistiariu (%)

1. nquusem filete 1w (Wszmelne) sin’ 53,997,600 36.00
2. wnsds deqiliziady 21,489,000 14.33
3. wiefinug Innagasso 4,756,500 3.7
4. WNBYYTU A7FTTHNGIA 4,684,200 3.12
5. WNAENIENEL gAADA 3,499,500 2.33
6. WI9a9AR TunuNim 3,441,000 2.29
7. wianalua Fununimi 3,202,600 2.14

8. WA ATNBATHe 3,170,000 2.11

9 weusuni siginaa 3,000,000 2.00
10. WNAHAN FURIRI AL 3,000,000 2.00
11. wnalud Fununimid 3,000,000 2.00
12. UNE19LERT Aana 3,000,000 2.00
EEY 110,240,400 73.49

oA e v & v a o v o o o ¢ & < o ¢ 2
TnguuTEm Mlewe Wi Usznaudas 13em flewe i Wszwalng) ain wietszans MIA199A UINAZED FIANTIATL UNBIUTTA FIATTIAN
WLARNT FIAITIANL WLDINFIR AIPTIATL WATUNLAYT NIINA

List of the Company’s top ten shareholders per registration book as of August 25, 2015 which include related persons according to Section 258
of the Securities Act B.E.2535 are as follows

Name No. of shares % of shareholding

1. TOA Paint Group1 53,997,600 36.00
2. Mr. Tawat Ungsuprasert 21,489,000 14.33
3. Mr. Nipon Komolsuvan 4,756,500 3.17
4. Mr. Bunwan Worathamthongdee 4,684,200 3.12
5. Ms. Yaowaluck Autiskul 3,499,500 2.33
6. Mrs. Jongjit Chinkanakrat 3,441,000 2.29
7. Ms. Mai Chinkanokrat 3,202,600 2.14

8. Ms. Vannee Chirathawatchai 3,170,000 211

9. Mr. Narin Trisukosol 3,000,000 2.00
10. Mrs. Vanida Tanticharoenkiat 3,000,000 2.00
11. Ms. Bo Chinkanokrat 3,000,000 2.00
12. Ms. Palita Kusakul 3,000,000 2.00
Total 110,240,400 73.49

1TOA Paint Group comprises of TOA Paint (Thailand) Co., Ltd., Mr. Prachak Tangkaravakoon, Mrs. La-or Tangkaravakoon, Mr. Vonnarat Tangkaravakoon,
Mr. Jatuphat Tangkaravakoon, Mr. Nattavuth Tangkaravakoon, and Ms. Bustree Wanglee.
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Report of Changes in Securities Holdings of Directors

any Limited  Annual Report 2015 @
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NN / (RARY)

AUIUURNTY
o o
o udl

25 RavnAn 2558

. “
Andaumstanuluy
USEN (%)

sgndngdl
1. wiaiiund (fugela UILaMUNITANITUAZNITNNNTEATY - - - -
2. wielnang Nimuna NITUNNTUALNITHNNTAATY - - - -
3. WeTA uduynyiTes NITUNNTUALNITHNNTAATY - - - -
4. wnetlszdng saananns NITNNNT 400 - 400 0.00
5. LNEUFTH HIA1TIADS NITNNNT 240,800 - 240,800 0.16
6. WeTudmil dAdlnA N9IANNT - - - -
7. UNgWmUN zgﬂuﬁj*m:? N9INNNT 1,153,900 (253,900) 900,000 0.60
8. wedsy Tununim nITANNT 1,000,000 - 1,000,000 0.67
9. WEGA AURATIYIHTRA NITNNITUALNITNNNINAANT - - - -

Number of nerease / Number of
(Decrease)

Name

Position

Ordinary Shares
August 28, 2014

in shares held

during a year

Ordinary Shares
August 25, 2015

% of shareholding

. Mr. Chanin Yensudchai

Chairman of the Board of Director

and Independent Director

2. Mr. Phaisan Phipatanakul Director and Independent Director - - - -
3. Mr. Vichit Yamboonruang Director and Independent Director - - - -
4. Mr. Prachak Tangkaravakoon Director 400 - 400 0.00
5. Mr. Vonnarat Tangkaravakoon Director 240,800 - 240,800 0.16
6. Mr. Chinawat Assavapokee Director - - - -
7. Mr. Patana Sukontarug Director 1,153,900 (253,900) 900,000 0.60
8. Mr. Veera Chinkanokrat Director 1,000,000 - 1,000,000 0.67

. Mr. Sukun Tanticharoenkiat

Director and Managing Director

21



22

@ 51915zl 2558 150 190

LARADA AR (HUIHL)

Insoasvmsdams

Management Structure

AUSNITUNTEITINLLAS
NATUIAINDULINY
(Nomination and Remuneration

Committee)

AMNITUNITUSEN

(Board of Directors)

LEVIYNITUTEN
(Company Secretary)
wiglaiana wiaignd
(Mr. Thakerngbol Laobisuddhi)

AUENITUNIINIIVEDU

(Audit Committee)

N33UN1SEIANTT
(Managing Director)
wegAN AuRARIYReTA
(Mr. Sukun Tanticharoenkiat)

ingunsadaunely

(Internal Audit Office)

FRINTIUNIHIANT
(Deputy Managing Director)
weUszangd wuzidng
(Mr. Pravit Techavijit)

NAN.KEVIBLAZNITHAA
(Sales and Marketing Manager)
wUsyIng nueIIng
($nwnsunu)

Mr. Pravit Techavijit (Acting)

wan fhenanmsuseine
(Foreign Marketing Manager)
weUsEIng 1 Rng
(Grhnsunu)
Mr. Pravit Techavijit (Acting)

mm.ﬁ'hﬂﬁ@%al,l,azﬁmmmmw
(Purchasing and Quality
System Manager)
wedtyny Meyalnes
(Mr. Sanya Hansupotipun)

NN AN TEUMIALGL SIS
(IT and Administration
Manager)
weghiu MeuzSh
(Mr. Sutin Wadnarat)

WY WO BTN A
VIWPAEMNTIU
(Assistant Product Development
& Industrial Market Director)
wnefeley Winemun

(M. Pinyo Vititayanon)

Han theUnavnenuyed
(Human Resource Manager)
waunas Yyawwgna
(Ms. Napasom Panchachettakul)

nanfhenanLayIrnnssLela
(Senior Production and
Engineering Manager)
WYNA FUasY Rl
(Mr. Chupong Suksomboon)

AN LN LNOONLUUUTT YT
uazyndRdgIniveTla
(Senior Package Design and
E-Business Manager)
AR rsAlnyad
(Ms. Amomrat Keeratipybool)

nanthensRuuasinanudius
(Finance and Investor Relation
Manager)
weRma Wiy
(Mr. Thakerngbol Laobisuddhi)

wan the ey
(Accounting Manager)
WYY %hm'izga
(Mr. Chandech Pantrakul)
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The composition of directors

The Company’s article of association has stated that the Company
shall have one board of directors, composing of at least 5 persons,
The directors, among themselves, shall appoint the chairman of the
directors and may appoint the deputy chairman of the directors, the
Managing Director, and other positions deemed appropriate. Moreover,
more than half of the directors must be a residence of Thailand.

The appointment of the Company’s Board of Directors

The Company has Nomination and Remuneration committee in the
appointment of the Board of Directors. However, the shareholder’s meeting
will appoint the Board of Directors under the following criteria and methods:

1. Each shareholder shall have a number of votes equaling the
number of shares he holds. One share equals one vote.

2. Each shareholder shall vote for one candidate at a time.

3. After the vote, the candidates shall be ranked in descending
order from the highest number of votes received to the lowest, and
shall be appointed as directors in that order until all of the director
positions are filled. Where the votes cast for candidates in descending
order are tied, which would otherwise cause the number of directors to
be exceed, the chairman or the meeting shall make the final decision.
The dismissal of directors

1. At every annual ordinary meeting, one third of the directors shall
retire form office. If the number of directors cannot be divided into exactly
three parts, they shall retire by the number nearest to one third, The directors
who retire from the position may choose to take the position again.

2. Aside form retirement upon due time, the directors may be
retire from office upon (1) death (2) resign (3) lack of qualification or
possess any characteristic prohibited by the law governing public
company limited (4) the resolution of the shareholders’ meeting to
resign (5) court order to resign.

3. Any director with an intention to resign should file a resignation
letter to the Company. The resign is effective since the date of filing
the resignation letter. The resigned director should inform the Registrar
for acknowledgement.

4. In case of vacancy in the Board of Directors for reason other
than the retirement by rotation, the Board of Director may elect a person
who has the qualifications and possesses no prohibited characteristics
prescribed by the law governing public company as the substitute director
at the next board meeting, by a vote of not less than three quarters of
the number or directors remaining, unless the remaining term of office of
the said director is less than two months. The substitute director shall
hold office only for the remaining term of office of the director he replaces.

5. The shareholders’ meeting may pass a resolution removing any
director from office prior to retirement by rotation, by a vote of not less
than three quarters of the number of shareholders attending the meeting
who have the right to vote and have shares totaling not less than half
of the number of shares held by the shareholders attending the meeting
and having the right to vote.

The composition and appointment of the Audit Committee

The Company’s Board of Directors shall appoint the Audit Committee
by electing a person who has the qualification prescribed by the
announcement of the Stock Exchange of Thailand at least 3 persons
and must be independent directors.

The composition and appointment of the Nomination and
Remuneration Committee

The Company’s Board of Directors shall appoint the Nomination and
Remuneration Committee by electing a person who is non-management
director at least 3 persons and at least a person must be independent director.
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The Company’s management structure comprises of the Board of Directors, the Audit Committee, and Nomination and Remuneration Committee

with the names and responsibilities as follow:

1. Board of Directors as of December 31, 2015

Name Position
1. Mr. Chanin Yensudchai Chairman of the Board of Directors and Independent Director
2. Mr. Phaisan Phipatanakul Independent Director
3. Mr. Vichit Yamboonruang Independent Director
4. Mr. Prachak Tangkaravakoon Director
5. Mr. Vanarat Tangkaravakoon Director
6. Mr. Chinawat Assavapokee Director
7. Mr. Patana Sukontarug Director
8. Mr. Veera Chinkanokrat Director
9. Mr. Sukun Tanticharoenkiat Director and Managing Director

Mr. Thakerngbol Laobisuddhi is the Secretary to the Board of Directors. Please see more detail in Board of Director and Management’s Profile.
The Authorised Signatory

The authorised signatory comprises of

1) Mr. Prachak Tangkaravakoon or Mr. Vanarat Tangkaravakoon jointly sign with

2) Mr. Patana Sukontarug or Mr. Veera Chinkanokrat or Mr. Sukun Tanticharoenkiat with the company’s seal.
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Authority and Responsibilities of the Board of Directors

- Operate the business in compliance with the laws, objectives,
Articles of Association, and the shareholders’ resolution with honesty
and protecting the Company’s best interest.

- Responsible for setting up the policy and direction of the
company: monitoring and supervising the management to effectively
carry out the mission in line with the policy and direction.

- The Board of Directors may appoint Managing Director or any
person to conduct the Company’s business under supervision of the
Board or may delegate authority to that person as it deems appropriate
and within an appropriate timeframe. The Board may revoke or alter
that authority. However, the delegation of authority from the Board to
the appointed person(s) will exclude the power to approve any related
transactions or any transactions that may have conflict of interests.

- Prescribe the company’s organization chart and management
process to include all details of the appointment, recruitment, training,
and the termination of the company’s employees.

- Consider the allocation and approve the Company’s annual
budget presented by the Managing Director.
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2. The Audit Committee as of December 31, 2015
Name Position

1. Mr. Vichit Yamboonruang

Chairman of the Audit Committee

2. Mr. Phaisan Phipatanakul

Member of the Audit Committee

3. Mr. Chanin Yensudchai

Member of the Audit Committee

Mr. Thakerngbol Laobisuddhi is the Secretary to the Audit Committee.
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Authority and Responsibilities of the Audit Committee

- To ensure that the Company correctly and completely reports
its financial status by coordinating with the auditor and the management
responsible to prepare the financial reports both quarterly and annually.
The Audit Committee may request the auditor to review or audit any
transactions which are materially significant.

- To ensure that the Company has an effective and efficient
internal control and internal audit system.

- To ensure that the Company abide by the Securities Exchange
Act and rules and regulations of The Stock Exchange of Thailand or
other laws governing its operation.

- To consider, select, dismiss and propose the appointment of
the auditor of the Company and to consider the auditor’s compensation
by taking into account the credential, supporting staffs, capacity and
experience of the auditing office.

- To fully disclose information on related transactions and those
with potential conflicts of interest.

- To prepare Audit Committee report by disclosing in annual report
and certified by Chairman of Audit Committee.

- To perform any duty assigned by the Board of Directors with
the consent of the Audit Committee.
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3. The Nomination and Remuneration Committee as of December 31, 2015

Name

Position

1. Mr. Phaisan Phipatanakul

Chairman of the Nomination and Remuneration Committee

2. Mr. Patana Sukontarug

Member of the Nomination and Remuneration Committee

3. Mr. Chinawat Assavapokee

Member of the Nomination and Remuneration Committee

4. Mr. Veera Chinkanokrat

Member of the Nomination and Remuneration Committee

Mr. Thakerngbol Laobisuddhi is the Secretary to the Nomination and Remuneration Committee.
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Authority and Responsibilities of the Nomination and Remuneration
Committee

- Formulation of policy, criteria and method for proposing candidates
to the Board for consideration and appointment as directors, advisors,
members of Board Committees, and Managing Director before making
recommendation to the Board of Directors and shareholders.

- Recommend overall remuneration plans, policies, and practices
for the Board, Managing Director, advisors, and other committees
appointed by the Board of Directors, to enable remuneration and
benefits to be set commensurate with the duties and responsibilities,
and to advise clear annual performance assessment criteria

- Review and propose the remuneration plans that must conform
to the business’s strategies, for consideration and approval by the Board.

- Review, on a regular and continuing basis, the succession plan
for the particular position of executives

- Recommend the remuneration of the Company’s executives
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4. The Company’s Executives as of December 31, 2015

Name

Position

=

. Sukun Tanticharoenkiat

Managing Director

. Pravit Techavijit

Deputy Managing Director

. Pinyo Vitittayanon

Assistant Product Development and Industrial Market Director

. Chupong Suksomboon

Senior Production and Engineering Manager

. Mr.Sanya Hansupotipun

Purchasing and Quality System Manager

. Napasorn Panchachettakul

Resource Management Manager

. Amornrat Keeratipybool

Senior Package Design and E-Business Manager

. Sutin Wadnarat

IT and Administration Manager

© @ IN O o AW N
<
=

. Mr. Chandech Pantrakul

Accounting Manager

10 Mr. Thakerngbol Laobisuddhi

Finance and Investor Relation Manager
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Dividend payout policy is at a minimum of 40% of net profit
after tax and legal reserve. Declaration of the dividend shall take into
account the operating result, financial status, liquidity, business
expansion, and other factors related to the operation of the Company,
and under the conditions that maximize the benefit to the shareholders.

The Board of Directors and management has continued to stress the
important of internal control, by emphasizing on the adequate internal
control system for business operation to maximize management as
well as assets monitoring, reduction in possible errors, the Company’s
damage prevention, financial management, risk management, operation
supervision, which reasonably ensure that the Company can operate
as expected and maximized the added value in long run. In addition,
The Board of Directors has made certain that all operations are within
the rules and regulations stipulated by the laws to prevent any possible
damage to the Company.

In the meeting of Audit Committee 2/2016 on February 23, 2016,
there was an appraisal of the Company internal control sufficiency.
All the three members of Audit Committee joined in the meeting and
briefly voiced the opinion about sufficient internal control, which can be
segmented into 5 parts as follow:

1. Organization and Environment

The Company determines business goals which are accurate,
clear, possible and measurable. Moreover, A clear chain of command
and delegation of authority were defined to supports the goals. There
are regulations and penalties to prohibit executives and employees
from possible conflict of interest. The Company enforces its business
Code of Conduct to its employees and requires full compliance by
them. It continues to underline the importance of integrity and
accountability to stakeholders.

2. Risk Management

The Company always went through the risk assessment, both
internal and external business risks. The working group consists of the
Managing Director and executives related to the risk in each line of
duty. In each division and department, managers will analyze risk factors
and clearly define the acceptable level of risk for the on-going,
effective conducts.
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3. Management Control

The Company has control activities by utilizing of Key Performance
Indicator (KPI) as instrument for planning and controlling. Separation of
duties and responsibilities were applied in creating the basis for checks
and balances. It also published the Manual of Authorities that included
the establishment of different level of approval authorities and monetary
limits, which were documented and clearly defined. Documents were
prepared for delegation of responsibilities as well as responsible persons
in case of mistakes and the Company’s assets being protected from
loss or improper utilization by several measurements. Company’s benefit
or opportunities were properly protected against exploitation.
Prescribed measures were implemented to ensure that the Company
complied with relevant laws and regulations. Control measures were
also in place to monitor all transactions with related parties such as
directors to prevent interests transfer. The controlling procedure shall
be done by passing those transactions through approval process of
independent directors or authorized persons, who are freely from
conflict of interests. Disclosure of related party transactions shall be
completed as in accordance with the regulations of Office of the
Securities and Exchange Commission, Thailand (SEC) as well as the
accounting standard as designated by the Association of Accountants
and Auditors of Thailand.

4. Information and Communication

The Company provides enough information systems to ensure that
decisions of Directors and Management are made based on adequate,
accurate and reliable information. Directors’ opinions are recorded in
the minutes of meeting. Accounting documents are filed systematically
in accordance with the accounting system for the purposes of
business policy.

5. Monitoring

The Company uses a follow up system comparing each quarter’s
goal, which is examined by the internal audit, by reporting the performance
directly to the Audit Committee. When significant errors are encountered,
the Internal Audit must immediately inform the Committee concerned,
as well as the updated error correction report.

The Company’s auditor, DIA International Auditing who has audited
the Company’s financial statements in 2015, expressed an opinion
on the report of accounting and internal control systems that the
examination of the Company’s financial statements for the year ended
December 31, 2015, in conformity with the generally accepted auditing
standards, to opine that the financial statements present fairly the
financial positions and results of operations in accordance with the
generally accepted accounting principles. The auditor has examined
and evaluated the effectiveness of the Company’s internal control in
accounting for the outline of evaluation methods and timing of
examination. The examination has led to opinion of financial statements,
stating that there was no essential issue or shortcomings of the
Company’s internal control in accounting which will affect the financial
statements as of December 31, 2015.
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The Company realizes the importance of the Good Corporate
Govemance and establishes the good govemance policy, adhered in practice
for stakeholders. The Company trains all staffs to be consciously aware of
business ethic in treating customer, trading partners, competitors, society,
colleagues with virtue, transparent, as role model, social responsibility,
honesty, equality, right; and right of staffs, Directors, shareholders, trading
partners until it turn into the Company organization’s cultural strength. In
addition, the Good Corporate Governance Policy and Code of conduct
were publicized on Company’s website (www.sherwood.co.th) to stakeholders
can access it. In 2015 the Company was evaluated on Corporate
Governance by the Thai Institute of Directors Association (IOD). The score
was on “Very Good” (4 STAR) benchmark. The Company’s Corporate
Governance on 2015 detailed below:

1. Rights and Equitable Treatment of Shareholders

The Company’s Board of Directors is aware of ownership right in
controlling the company through appointment of the Board of Directors
to act on behalf of shareholders and maintains the right to decide on the
major change of the Company’s Board of Directors. Therefore, it seeks
to support the shareholders to exercise their rights as bestowed upon by
the stipulated basic shareholders’ right which are the right to buy, sell, or
transfer stocks, sharing profit, receipt of adequate information regarding
the business, and the shareholders should learm about the rule and procedure
in attending the shareholders’ meeting and permitting adequate information
for consideration before the meeting. This also includes the opportunity to
query the Directors during the meeting. The Company’s Board of Directors
is aware and put the emphasis on the importance of shareholders’ right.
It seeks not to infringe upon or evict the shareholders’ right.

The 2015 Annual General Meeting of Shareholder was arranged
on 29 April 2015 at 10.00 am., while the venue was selected based
on the convenience of both shareholders and institutional investors.

Moreover, the Company proceeds to send the AGM invitation at least
21 days prior to the meeting and 30 days on Company’s website with the
details of meeting agenda, along with Directors’ opinions, the details of
agenda to consider the important reasons, positive and negative impact in
each agenda, authorization documents in formats as defined by laws, and
the map of place for meeting. The invitation was also announced through
daily newspaper for a minimum of 3 consecutive day, and 3 days before
the meeting day, to allow time for shareholders of the incoming meeting.

The Company proposed to shareholders can request for additional
meeting agenda, as well as nomination of candidate for the post of director
nominee in advance during on 4 January 2016 to 5 February 2016.
The Company established the transparent procedures and criteria and
publicized them on the company’s website and notified the shareholders
through the Stock Exchange of Thailand. However, there was no
shareholder who requested for additional meeting agenda and the
nomination of candidate for the director nominee.

For the registration for meeting, the Company will prepare to serve the
shareholders with the staffs and adequate number of computer and use
barcode system to facilitate the shareholders who regist. Moreover the
company will start to enroll at least 2 hours prior beginning of meeting and
continue to do so until the finish meeting. Any shareholder who is unable to
attend a meeting is entitled to appoint a representative, e.g., an independent
director or other person, to act as proxy, using the proxy form attached to
the notice of the meeting. The Company has prepared the proxy forms in
compliance with the specifications defined by the Ministry of Commerce
whereby the shareholders can exercise their voting rights as wished. The
Company provided the duty stamp to be sealed on the proxy form without
charge. Shareholders who arrive after the meeting has commenced are able
to vote on the agenda item being considered provided that a resolution
is not yet made. Late-arriving shareholders shall constitute part of the
quorum starting from the agenda item for which they are in attendance
and can exercise their voting rights unless the meeting states otherwise.
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Prior to the meeting, the Chairman will start to explain the method of
voting and counting. The counting of vote will be illustrated and the results
of every step in the meeting room will also be summarized. In the voting,
the shareholders used barcode system to count vote more rapidly and
efficiently. The Company will collect the voting card only in case there is
shareholder who vote against or abstain from voting, and in the Board of
Directors’ election agenda, to be in line with the best practice of shareholders’
meeting, the Company proceeded the voting of Directors will be voting
for each Director. Moreover, the Company has requested an accounting
auditor to join the vote counting procedure and confirmed the result with
accuracy, transparency, and in accordance with the Company’s regulation.
For the result of voting in each agenda, the Company immediately
announced the result of vote in each agenda of each shareholder’s resolution
regardless of whether the vote result shows on outcome of agree or disagree.

The Board of Directors moderate the shareholders’ meeting according
the agenda announced earlier in the meeting’s invitation document, and
will not add any agenda to the meeting without informing shareholders in
advanced, so that the shareholders have enough time to study the information
of the operation performance to be considered in each agenda
adequately and suitably. In the meeting, the Board of Directors will allow
chance for shareholders to answer to the inquiry, by having the Chairman,
Sub-committee chairman, managing director, senior executives in
accounting and finance to jointly answer. However, in replying to the
inquiry, the Board of Directors will adhere to the equal opportunity to
the Company’s information.

After the meeting, staffs will collect the voting card for all agenda to
evidence. Moreover, the Board of Directors arranges to have the accounting
auditor to witness the voting count for transparency. The Company’s
Board of Directors assigned the Company’s secretary to prepare and write
the meeting report with accuracy and complete, and the disseminate the
meeting report to all shareholders through investor relation website and the
Company also submitted the report to the Stock Exchange of Thailand
within 14 days after the date of meeting. Moreover, the Company also
broadcasts picture and sound of the shareholders’ meeting on the investor
relation website to allow interested shareholders to view the past meeting.

2. Role of Stakeholders

The Company has placed the importance to the rights of
all stakeholders in providing clear and fair guidelines for all groups
of stakeholders in the code of conduct. The Company’s executives
and employees have acknowledged and strictly respected the criteria
which covers key practices based on scope of responsibility of all
involved persons and on faimess. The Company carefully considered the
stakeholders’ legal rights to ensure all stakeholders were treated equally
and fairly. The Company’s treatment on its stakeholders were as follows:

Shareholders

The Company has conducts the business and respects the rights of
shareholders and equitable treatment with transparency, credibility and
determination in enhancing sustainable and secured financial position
to increase its share value.

Employees

As employees are a factor of growth, the Company always supports
personnel improvement both in-house and external training and takes care
of health and safety in work place. Employee remuneration committee was
set up to protect employees’ rights. In addition, it provided appropriate
and fair returns and welfare to all employees such as medical treatment

31



32

s1weulsedndl 2558 LT 190590 LATlAaa A6 (11TY)

siEmuMsUfUdcuRanMsMAUQIaNnomMs

The Corporate Governance Report

vameflunaznsuanlifuminaumaeamanzay safinisguag
aundie uazanatlaanfavesniiney i 1§indaanznssams
afaRnTReguaRYEIamIinu SmsliereuuwmuiasaiaRmsivang
anuaziflusssn Ingldanlifiadafiniseninmneuna adannssoiu-aa
AanssufuAnniine alaasmasasng ) e liindeundmanmsfia
Nai! LW@Lﬂummaumemwmxm%ﬂfpﬁmwumwﬁmm anviaflunig
atuayulymtinnunmlunaiRnuetiitlssdrann duazdamali
Andsrlemigegaundsm uazussgihuanglunisanitiugsfalidsms
wallszneunsiia uenaniFimaslifinemudseaesdn uazaunsol
aexnwdy Wieilunsdudiliinauiisueiuaduszazeng

anA

W3t geiulunisianaunmaesnaniudikaznsuina sl
Al el ignénlaFundning uaznistinssng o Aduelugusm
A wazannaande laesrnudusredinsziang@aeny vidu
srumalulafuaznisinenfauanden

ghuaz/viadmi

3t IfiRse i wiatnafiusssn SanaiRaney uaslilsdla
1mﬂﬂ§jﬁﬁmz¢Lﬁ@u”lfu‘ﬁ@ﬁwummﬁmmﬂLLquﬁ:mqmiL?ufaﬂm
wisnin naoasuldliiinnsiiligein dntladeyaviedaifiaasedu
agyiliidmiliAaanudamns

v T fialinivliaadennas Geulamemsiuazlideya
fignites Fnnsaiaduiusnmuazaadlaiifseiy mafauanaou
A FanfuirinAuduazinmaiiediagualiuiduduazsng
hiGanfuviadusesiasiumindawselsslonidvls Teaguanmnie
LANAINNINITAN

AU

wiem IifiRmuteuls datiueesmnisudeiuathanienin
asasdinanudy Wenindaumailunn welivhaeiadauwazany
ANNUSLAUTNIINNTA

AN UASTNTY

v fuletnelunsiiiugsfafifiulslamidolmssgRauasdann
Inesan $RaFNaNAaTENIINTRUTAVNgTAAULAE N TN U IR TNTY
Fan wazdaandenliniouiu uazazdilinsinmauusssailoy
Uszindlfasiufiviivemey uanani wsmilanefaginiiulfia
muflunaiiadia insmngmnsuadeiiuiiiesdesotnsnsuiouie
InnANHEILgUluAIANLAZTNTY

Aauandan

UFmszviinfannusuiaTeusefauandon 15 Aedulaunedli
wiinoiddninennsatnaduauaz sy avinmggn waniieifhing
aanansznusedwandaxlunsruaunsnda viinldaanzidouiie
Fus04 1S0 14001 BafhumnmsgudmsuszLL BIRILInReN

3. msitlamedayauazanalisala

Uit Ildennddyludaesd lnsgualsfimadamedoyadnoans
Tungevis saneiidauldRaatnamiiane gnies Arudau iuom
adeyannanisGuuazdoyeiilailinianisdu edunenuazduay
Muteseing g fansnrodhfsdeyaldatneinge saavioniaiules
ga03 eliEanaanudilafeiumsmidunurendim uas
MwansoeTEMatngnsies

agnalsfinnn UFEm Temueli “ununtinasmudiius siuthi
AareAaasuasliinisiayn nas uazfanssumng ) 10913
A ffevu dileeed wazdszanawinll el dasuaansninsie
wiaeufananaléi Tns. 0-2320-2088 vi3efidwa: r@sherwood.co.th

expenses, service buses, birthday parties, associations & assemblies for
relaxation and entertainment to pay back for employees’ full intention in
their performances and to enhance further efficiency, which would lead to
maximum benefits of the Company and achievement of business targets.
Moreover, the Company manages the provident fund and savings and credit
cooperative for employee in order to enrich their living and provide security.

Clients

The Company has aimed to develop quality of its products and services
which worth the price, quality, safety, and also had been tested and proven
safe by the experts in both technology and environmental preservation.

Partners / Suppliers

The Company has provided fairly treatment with accountability
and transparency to its lenders in accordance with the stipulations of
contracts and financial obligations. It strictly avoided unfair conducts, and also
abstained from hidden information or facts that might cause damages
to the lenders.

The Company has compiled with trading terms and offered accurate
information in order to foster good relations and mutual understanding.
There were also exchanges of knowledge and the joint development of
goods and services in order to increase the value of those goods and
services. The Company would not demand, accept or consent to the receipt
of the other properties or benefits accruing outside trade agreements.

Competitors

The Company has strictly followed competition rules. The Company
will not spy on or fraudulently seek competitors’” secrets and not damage
its relationship with the competitors and their reputation.

Communities and Society

The Company has a policy to do business in a way that benefits
the economy and the society, aiming to create a balance between
business growth, community development, social development, and good
environmental practice. The Company aims to safeguard local customs
and to be a good corporate citizen by complying with applicable laws
and regulations.

Environment

The Company realizes to social and environment responsibilities.
The Company has policy to use resources efficiently and more efficiency.
The Company has already registered to ISO 14001 certification,
which is the standard for environmental management systems for
reducing of impact to environment.

3. Disclosure and Transparency

Valuing this matter, the Company ensured that information, financial or
non-financial whether positive or negative, was disclosed to shareholders
and stakeholders in a regular, complete, accurate, and timely manner
through various channels to provide equal access to information, including
the Company website, for precise knowledge and understanding about
the Company’s business and image.

The Company has assigned the “Investor Relations Department” to
communicate and provide information and news on the Company’s activities
to shareholders, analysts, and general public. Investors could contact the
department at Tel. 0-2320-2288 or via e-mail address: ir@sherwood.co.th

Moreover, The Company has whistleblowing and whistleblower
protection measures in the Code of conduct. The company provided
a channel for the employees and stakeholders to report whistleblowing
or complaint:
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Company Secretary

Tel. 0-2320-2288

e-mail address: companysecretary@sherwood.co.th.

If the company secretary receives the whistleblowing, He/she will
directly report to the Board of Directors. In 2015, Nobody complained or
whistle blow to the company

The Board of Directors is also responsible for the financial statements
of the Company and financial information appearing in the annual report.
The financial statements here in the annual report are prepared according
to generally accepted accounting principles in Thailand, using the account-
ing policy that is suitable as practice regularly and with careful discretion
together with the best projections in the preparations, including disclosure
of the important data adequately in the added notice section supplement-
ing the financial statements.

4. Prevention of conflicts of interest and utilization of Internal
Information

The Company determined preventive measures to tackle the use of
inside information to benefit Directors and executives by announcing to
all parties concerned to be aware of role and duty to report the status of
security holding of each individual and spouse, children who holds security
whose ages are not considered sui juris and acknowledge the change in
security prepared report for each time there is buy, sell, transfer, or receive
of security to the Security Exchange Commission according to the Article
59 of Security Exchange Commission Act (B.E. 2535) within 3 days after
the date of purchase, sell, transfer, or receive the transfer of security. The
Company always alert in the meeting of Board of Directors. Moreover, the
Directors and management also acknowledge the duty and responsibility
as stipulated and penalty as stated in Security Exchange Commission
Act (B.E.2535), and the Company prohibited the management who know
the inside information of the Company to not violating article 241 of the
already-mentioned law, including the related regulation.

To prevent conflict of interest, the Board of Directors carefully supervised
when there is item that may result in conflict of interest, the Company
seeks to stipulate the policy and procedure of related item approval in
written form, including the policy and method of supervision so that the
management and related persons will not use inside information to their
own benefits, as follows:

The Board of Directors has learned of the items with conflicts of interest
and the connected transactions and has considered appropriately each
time. The Audit Committees will present to the Board of Directors regarding
the transactions that may have conflict of interest. It includes complying
with the criteria of the Stock Exchange of Thailand (SET) on the price
and item as if it were on an arm’s length basis. The detalil, value, contract
partner, reason/necessity of such connected items that are essential shall
be disclosed in the annual report and the annual information form.

In the meeting of Board of Directors, should the Directors have interest
in the decision, the Chairman of the Board will request for Directors to
abiding to the regulation and have Director informed to the meeting and is
asked not to vote or voice opinion for the matter.

The Company has the policy that set the guideline for the practice
of Corporate Good Governance, ethical practices of the Board of Directors,
including the regulation that prohibit the staff from taking Company’s
document or information for personal use, or bring outside the Company,
without asking for permission. This also includes exposure of financial
document or other related documents for outsider, and also prohibits the
trading activity within 1 month prior to public release of financial information.
f done so, the act can be considered “misconduct” to the Company’s rule
of conducts.
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5. Anti-corruption

The Company conducts business with adherence to ethics,
anti-corruption and responsibility for all concerned parties. Therefore the
Company has policy for anti-corruption and published to directors,
management and employees for practice guidelines.

6. Code of Conduct

The Company has prepared the Code of Conduct for employees to
achieve operations. The new employee will receive the Code of Conduct
to learn and practice suitable on the first date of work.

7. Responsibilities of the Board

The structure of the Company Board

The Board of Directors consists of business professionals with
experience and proven expertise from various fields. They understand what
their responsibilities are as company directors and what the nature of the
company’s business. The Board of Directors had assigned company’s
vision, mission, Corporate Governance policy, code of conduct, employee
manual. They are free to voice opinions and approve matters for the best
interest of the company.

Balance of authority

Presently, the Board of Directors comprises of 9 directors:

- 8 non-executive directors who are 3 independent directors
- 1 Executive Director

The Company has 3 independent directors which are complied with the
criteria of the Securities and Exchange Commission that determine
independent director must be a minimum one-third of the Board of Directors.

The Nomination and Remuneration Committee selects directors from
qualified, visionary and ethical individuals of different professions. Duties
and responsibilities of all committees are clearly defined by the Board
of Directors. The Managing Director, in the capacity of the head of the
management, is appointed by the Board of Directors to oversee the conduct
of business and the operation of the company in order to achieve the goals
set and in accordance with the policies established by the Board of Directors.

Directorial term

Directors serve the term specified under the Company regulation.
They may be re-elected upon the completion of a term.

The Board of Directors’ Meetings

The Board of Directors places great significance on its meetings, and
meeting attendance is regarded as a principal duty for each director, so
that the company’s important matters can be decided upon. The Company
usually pre-determines the dates and times of its quarterly meetings
throughout the year. The Company’s Secretary sends out invitations to
the meeting along with the agendas, the minutes of the previous meeting
and relevant documents to the directors 7 days prior to the meeting for
an appropriate consideration. Every year the Board of Directors reviews
and approves the Mission, Vision, Core Values, the annual business plan
and budget to guideline management for the next year. Moreover, The
Directors will consider the company’s performance to monitor carrying
out actions that are in line with the designated policies in the Board of
Directors’ meeting. The Chairman of the Board of Directors acts as the chairman
of the assembly. Directors are allowed to give their opinions freely and
welcomed to propose additional agendas and give their opinions openly.

At the end of each meeting, the Company’s Secretary is responsible
for preparing the meeting in writing, and having them endorsed by the
Chairman of Board of Directors. The minutes are presented to assembly
for certification as the first agenda of the following meeting. Directors can
give opinions and request amendments as necessary.
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Certified meeting minutes are systematically kept at the office of the
company in electronic form, together with documents supporting each
agenda for ease of reference.

In 2015, the meeting of the Board of Directors was held 6 times.
Directors always attend more than 80 percent for meeting of Board of
Directors and the votes are more than two-third of all directors.

The management is required to report progress and the performance
of the Company to the Board of Directors on a quarterly basis in order to
consider with annual target and strategies.

In the case where any director has a transaction involving the company
stock, a copy of the shareholding report filed to the Office of Securities
and Exchange Commission must be submitted to the Company’s
Secretary for subsequent notification of the Board of Directors at the
following meeting.

Company’s Secretary

The Company appointed the qualified person to take the duty of the
Company’s Secretary in order to ensure efficient compliance with the good
corporate governance principle.

The duties of this position are as follows:
1. To arrange and collecting document are as follows :
(A) Directors Register
(B) Notice of the Meeting of Directors, Resolution of the Board of
Directors’ Meeting and Annual Report
() Notice of the General Meeting of Shareholder and Minutes of
the General Meeting Shareholders

2 To keep the report of conflict of interest and re-inform when it changes

3. To perform other duties as required by the Capital Market
Supervisory Board

4. To perform other duties as assigned by the Board of Director

Roles, duties and responsibilities of the Board of Directors
Leadership and vision
The Board of Directors must be comprised does not exceed
the number of five individuals. The required qualifications for each director
are as follows:
(1) An individual of juristic age
(2) Must not be bankrupt, incompetent or quasi-incompetent
(3) Must never be imprisoned by a final verdict in connection
with a fraudulent act
(4) Must never be handed punishment or removed from an
organization or a government office, in connection with
a fraudulent act
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Sub-committee
The Board of Directors has appointed sub-committee to help
assure shareholders of transparency and good corporate governance.
Sub-committees report directly to the Board of Directors. Sub-committees
of the company include the audit committee and the nomination and
remuneration committee. Their authority and responsibilities are independent
of each other for the purpose of corporate governance. Moreover, the
meeting of non-executive was held on a times in 2015 without the
participation of the management
e The Audit committee
The Audit Committee comprises three independent directors,
all of whom are well accepted and have a full understanding of, and
experience in, accounting or finance. In 2015, the meeting of the Audit
Committee was held 6 times. All Directors always attend in the meeting,
100 percent.
e The Nomination and Remuneration committee
The Nomination and Remuneration committee comprises
4 non-executive directors. The Chairman of the Nomination and
Remuneration Committee is an independent director. In 2015, the meeting of
the Nomination and Remuneration Committee was held 2 times. All Directors
always attend in the meeting, 100 percent.
Evaluation of the Board of Directors
In 2015, the Board of Directors made the performance evaluation
for reviewing performance, as well as issues and obstacles facing in the
past year. It also helps increase the operational effectiveness of the Board.
Moreover, the evaluation of the President is considered by The Nomination
and Remuneration Committee and the evaluation is related to annual
performance and plan of the Company. The performance appraisal out-
come, dictating the pay rise for the President, is presented to the Board
for further approval.
Remuneration of company directors and executives
e Remuneration of company directors
We have a nomination and remuneration subcommittee.
The amount of remuneration is determined by the committee in accordance
with the procedure established which bases upon the performance of the
Company and compares with other companies in the same industries and
proposed to shareholder meetings for their approval. Remuneration is
paid in the form of meeting allowance per attendance of each director
and monthly remuneration. Directors who are of a subcommittee are also
compensated for their duty as a member of subcommittee in the form
of meeting allowance per attendance. The annual shareholders general
meeting on April 29, 2015 has approved a total amount of 5,380,000 Baht
in remuneration for directors per year. Remuneration for each director is
detailed in the annual report and the 56-1 Form.
e Remuneration of company executives
Company executives are remunerated according to compa-
ny policy and based on the company performance and their individual
performance.
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1. werdung fugela 345,000 60,000 150,000 345,650
2. wellwAng ﬁﬁﬁuuq@ 300,000 50,000 60,000 120,000 276,500
3. WedTn ufinyoyFes 330,000 75,000 120,000 276,500
4. welszans [;?\‘]ﬁﬁi'lﬂm 180,000 120,000 276,500
5. wNeuITa ﬁyjdmmﬂqm 180,000 56,000 276,500
6. WNBUAT FTGINAR 138,850
7. wieduimd dralnA 180,000 104,000 46,500
8. WEWmU gAusing 180,000 40,000 120,000 276,500
9. wedsy Fununinu 180,000 40,000 120,000 276,500
10. WA FURRTIETH 80,000

394 1,875,000 130,000 195,000 990,000 2,190,000
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Table of the Remuneration for the Board of Directors and the Subcommittees in 2015
Meeting Allowance (Baht)
Name Total Remuneration The Nomination and . Bonus (Baht))
(Baht) Remuneration The Audit The Board of
Committee Committee Directors

1. Mr. Chanin Yensudchai 345,000 60,000 150,000 345,650
2. Mr. Phaisan Phipatanakul 300,000 50,000 60,000 120,000 276,500
3. Mr. Vichit Yamboonruang 330,000 75,000 120,000 276,500
4. Mr. Prachak Tangkaravakoon 180,000 120,000 276,500
5. Mr. Vanarat Tangkaravakoon 180,000 56,000 276,500
6. Mr. Kajohn Trisukosol 138,850
7. Ms. Chinawat Assavapokee 180,000 104,000 46,500
8. Mr. Patana Sukontarug 180,000 40,000 120,000 276,500
9. Mr. Veera Chinkanokrat 180,000 40,000 120,000 276,500
10. Mr. Sukun Tanticharoenkiat 80,000

Total 1,875,000 130,000 195,000 990,000 2,190,000

Remuneration of Board of Directors and Audit Committee includes meeting fee and bonus

Total remuneration of management is Baht 15,879,239.25

Remuneration of management includes salary, bonus, and provident fund contribution.

Other Remuneration
- No -
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Development programs for company directors and executives

The Company places great importance on helpful seminars and
training programs that will help directors and executives to perform
better in their positions. Selected company personnel attended the
Audit Committee Program (ACP), the Director Accreditation
Program (DAP), the Director Certification Program (DCP), the Role of the
Compensation Committee (RCC) and the Role of the Chairman
Program (RCP) by the Thai Institute of Directors (IOD), as well as other
mini courses which contribute to their performance of directorial duties.
We will continue to enroll our directors in future IOD courses.

Combination or separation of positions

The Company has made this a policy that the Chairman of the
Board of Directors shall not be the same individual who positions as
the Managing Director, to ensure the check and balance and, so,
made reviewing of work more transparent. The Chairman takes the
lead in defining company policy under the strategies jointly considered
and established by the Board and the management and ensures that
the Board meetings are successfully conducted. In each meeting, all
Directors are urged to actively participate, as well as raising essential
questions. Directors also occasionally meet to advice and support the
business management with the managing director. At the same time,
the Board is to stay away from routine day-to-day operations or business
activities responsible by management, where the managing director is
the head of the management team. The Board of Directors has authorized
the managing director or the authorized person to sign in binding
document as has been directly authorized. Managing director then
effectively authorizes and empowers the high executives the tasks
which are clearly marked in term of line of duty and responsibility.
Therefore, the authority and role of the Board and that of the
management are clearly defined and separated. Moreover, the Managing
Director does not take position as a director of the other companies in
order to operate the management efficiency.

Internal control and risk management system

The Board of Directors appreciates the importance of the control
system in the operation, the finance and the governance. The authority
to give approvals is assigned to staff of different levels, with an internal
audit unit in place to monitor the functioning of this system. The Company
has been serviced by The Dharmniti PCL., who is an internal audit unit
of the company, to audit and control operating system of the company.
This internal audit unit is independent in its tasks and with absolute check
and balance capability. The internal audit unit is required by the Board
of Directors to report directly to the Audit Committee and the Managing
Director. The Audit Committee is in charge of ensuring the suitability and
the efficiency of the internal control system. Measures are in place to
mitigate risks and these are reviewed regularly, based on warning signs
and significant anomalies.

In summary, the Audit Committee and the Board of Directors agreed
that the internal control system of the company is suitable and sufficient.
The report of the Audit Committee can be found in the annual report and
the 56-1 form.
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Operating Performance

In 2015, the Company had sales revenue totally Baht 1,175.25 million,
which was 2.33% increased from 2014 that had sales revenue totally Baht
1,148.53 million. It could be classified as Baht 164.74 miilion from sales revenue
of wood preservative product group or equivalent to 14.02% of total sales
revenue, Baht 808.80 million from sales revenue of insecticide product group
or 68.82% of total sales revenue, Baht 180.03 milion from sales revenue of
cleaning product group or 156.32% of total sales revenue, and Baht 21.68
milion from sales revenue of other product group or 1.84% of total sales
revenue. For the higher sales revenue when comparing to 2014, it mainly
comes from sales of new products and the expansion in export businesses.

Total Cost of Sales of the Company for 2015 were Baht 727.10 milion or
equivalent to 61.87% of total sales respectively. Total Cost of sales for 2014
were Baht 765.08 milion or 66.61% of total sales. The Company had lower
percentage Cost of Sales due to the oil price drop which partly benefited in
the cost of raw materials, the reduction in promotional on-pack premiums
compared to last year, and also the attempt in managing cost reduction of
domestic raw materials and packaging with the same product quality.

The Company had Selling and Administrative expenses in 2015 and 2014
equal to Baht 295.16 milion and Baht 278.26 million respectively. The Selling
and Administrative expenses were increased due to the increase in research
and development expense of new products and additional number of employee
to support future business expansion.

For 2015, the Company’s net profit was Baht 123.19 milion, or 10.48%
net profit margin. Net profit was increased comparing with the same period
in last year that was Baht 87.96 milion or 7.66% of sales. Total net profit has
increased 40.04% due to dramatically decrease in the cost of raw materials.
Financial Position

As of December 31, 2015, the Company had total assets of Baht
852.98 milion. It had increased from the end of 2014 by 11.81% or Baht
90.11 million. Total asset consists of (1) Baht 504.11 million of current
assets or 59.10% of total assets and (2) Baht 348.87 milion of non-current
asset or 40.90% of total asset.

Current assets had increased Baht 96.60 million or 23.71% mainly due
to the increase in cash and short-term investment of Baht 62.65 million or
59.31%. Inventories increased by Baht 48.21 million or 30.45% in order
to meet timely completed orders. Non-current assets had decreased Baht
6.49 million or 1.83% mainly due to depreciation of machines and
equipments as well as amortization of intangible asset.

As of December 31, 2015, total liabilities were Baht 224.01 million. It
increased by 15.25% or Baht 29.65 million from the end of 2014 due to the
increase of accounts payable and employee benefit obligations.

As of December 31, 2015, total shareholders’ equity was Baht 628.97
million, which increased by Baht 60.47 milion from the end of 2014 or
10.64%, due to 1) Total comprehensive income in 2015 amounting Baht
126.47 milion, 2) Dividend payment amounting Baht 66 million.

Liquidity and Cash Flows

The Company had net cash from operating activities in 2015 amounting
Baht 147.51 million, comprised of profit from operating activities before change
in operating assets and liabilities amounting Baht 181.41 million, and asset
from operation increased by Baht 33.87 million, while liabilities from operation
increased by Baht 24.06 million. Net cash used in investment was Baht 70.10
million for short-term investment and purchase of machines and equipments.
Net cash used by financing activities was Baht 66 milion, comprised of
dividend payment amounting Baht 66 milion. As of January 1, 2015, the
company had cash and cash equivalents amounting Baht 91.63 million,
net cash as of December 31, 2015 was Baht 106.04 million.

Liquidity ratio and quick ratio in 2015 was higher than that in 2014. The
liquidity ratio was increased from 2.26 times to 2.42 times and the quick
ratio was increased from 1.46 times to 1.50 times as a result of the
increase in cash and short-term investments.
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Persons who have potential conflict

Type of

Value of transaction

of interest and Type of connection . . (ml.Bt) Reasons Pricing policy
inter-transaction
2015 2014
TOA Paint (Thailand) Group :
1. TOA Paint (Thailand) Co.,Ltd. (TOA) |Sale Revenues 425.68 | 438.46 | Normal transacting practice, | Seling Price:
- Major shareholder 36% (after IPO) | Account Receivables -Net | 72 32 68.56 | with the purchase of Insecticide | - Seling prices for other products are equal for
- 2 members from TOA's management | Sale promotion expenses | 19 32 25.06 | and Wood Preservative product | every distributor.
team are also Directors of the Company categories by TOA to further | - The purchase price of Chaindrite Stedfast and
distribute among retail stores | Chaindrite Wood Preservative groups given to
TOA is lower than those of other distributors, due
to the original price structure set by the former
owner, The Shel Company of Thailand Limited.
TOA was the first and foremost to introduce
this type of products to the market and has
achieved the highest sales volume. Regarding
the price structure, however, the Company will
abide by the SET rules in disclosure of information
and perform normal practice as a listed company
in other related transactions.
Rebate:
- Regarding rebates, TOA receives higher rate
of Target Rebate in the Chaindrite Stedfast and
Chaindrite Spray categories than other distributors,
due to its highest purchase volume, and hence,
higher Sales Target.
2. Mr. Vanarat Tangkaravakoon Advisory Fee 0.24 0.24 | For financial advisory Baht 20,000 per month advisory fee, for
- Director of Company and the work of approximately 10 hours per
shareholder 0.16% month and be able to revalidate with
- Director of TOA written notice.
Other Shareholders :
1. Mr. Tawat Ungsuprasert Expenses 0.60 0.60 | To give advice on investment | Baht 50,000 per month advisory fee, for
- Shareholder 14.33% Advisory Fee policy and product development | the work of approximately 16 hours per
month and be able to revalidate with
written notice.
2. Mrs. Matana Ungsuprasert Expenses 0.216 | 0.216 | Residentil Unit Rental in Cha-Um | Baht 18,000 per month rental and
- Wife of Mr. Tawat Ungsuprasert | Residential Unit Rental as a facility for senior executives | central facility fee.
and company’s guest
3. Mr. Veera Chinkanokrat Expenses 0.72 0.72 | To give advice on organizational | Baht 60,000 per month advisory fee, for
- Director and shareholder 0.67% | Advisory Fee efficiency development policy the work of approximately 24 hours per
month and be able to revalidate with
written notice.
Subsidiary (50% shareholding) : Efficiency development policy
1. Sherwood Chemicals Australasia Ply. Ltd. | Sale Revenues 67.23 | 55.53 | Normal transaction practice | - Seling prices are similar to the level where
- SWC owns 50% shareholding Account Receivables | 27.97 | 283.22 | by which Sherwood Chemicals | the Company used to export to foreign
- Has common directors - Net Australasia purchase Insecticide | customers.
product to further distribute to | - 120 days as credit term or sooner
customer in Australia when foreign customers make payment.
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The Board of Directors of Sherwood Chemicals Public Company
Limited resolved in the appointment of the Company’s Audit Committee
which consists of three individual — Mr. Vichit Yamboonruang,
Committee Chairman, Mr. Phaisan Phipatanakul and Mr. Chanin
Yensudchai, Committee Members. Each of the Committee was not
the Company senior management or employee.

In 2015, the Audit committee held 6 meetings among committee
members, and higher management in the areas of accounting and
finance, internal audit, and accounting audit. The issues of discussion
are as follows:

The Audit Committee has reviewed financial statement on a quarterly
basis and annual financial report for the year 2015 of the Company
prior to submitting the document to ensure the financial report is
conducted in accordance with generally accepted accounting standard.
This only includes a proper, adequate, timely release of financial
information, through cooperative meeting among accounting audit,
management, accounting department, and internal audit team to consider
financial report on quarterly basis and annual financial report to enquire
complete, correct, and proper openness, as well as the adjustment of
item that might affect the financial report in an important way.

The Audit Committee has undertaken the review of financial and
accounting review jointly with accounting audit, management, accounting
and financial department, internal audit team to review accounting
policy and practices, estimation, and determination of business key
index to allow a measurable operating outcomes in a clearer manner.

The Committee has reviewed the operational audit plan for the year
2015. The Committee acknowledged and recommended guideline to
solve the weak spot in internal control system to allow better and more
effective internal audit. The Committee also jointly reviewed the plan
for annual audit for the year 2016 which determined the risk that may
occur and could directly affect financial statement and the Company’s
operation.

The Audit Committee agreed that the preparation and exposure of
Company’s financial information are correct, complete and reliable. The
Company has also performed in accordance with regulations stipulated
by authority. Moreover, the Company’s internal control system has no
items that may be affected significantly and all mentioned matters have
already been reported to the Company’s Board of Directors.

The Audit Committee has considered and proposed to the Board
of Directors that Mr. Narong Puntawong (Certified Public Accountant
No0.3315) and/or Mr. Supachai Phanyawattano (Certified Public
Accountant No0.3930) and/or Mrs. Chonlaros Suntiasvaraporn
(Certified Public Accountant No.4523) from the EY Office Limited be
nominated as the Company’s auditor for the year 2016 and also
considered the remuneration with the total audit fee of Baht 1,050,000
at the annual general meeting of shareholders.

(Mr. Vichit Yamboonruang)
Chairman of Audit Committee

(Mr. Phaisan Phipatanakul)
Member of Audit Committee

(Mr. Chanin Yensudchai)
Member of Audit Committee
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Report of the Board of Directors’ Responsibilities for Financial Statements
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The Company board is responsible for financial statement of Sherwood
Chemicals Public Company Limited including financial information
presented in an annual report. The financial statements have been
prepared in conformity with generally accepted accounting principles.
The Company chooses the most appropriated accounting practice
and uses it as a standard practice. The practice is ensured an ample
extent to which information disclosed for the benefit of shareholders
and investors.

The Company board organizes all effective risk management
system and internal control system. This is to ensure accuracy,
completeness, and sufficient information of the financial statement and
to prevent any corruption.

The Company board has appointed an Audit Committee to responsible
for an auditing process both for financial statements and for internal
checking and monitoring. This, in another way, is to have a risk
management system. The Audit Committee’s report is presented in
the annual report.

The Company’s financial statements have been audited by
the Office of D | A International Auditing. Along the auditing process,
the Company gave a full support or required documents. The auditor’s
report on auditing matter is presented in the annual report.

The Company board considers that the internal control is in satisfying
level and is able to guarantee that financial statements of Sherwood
Chemicals Public Company Limited as of December 31, 2015 are
credible according to accounting standards, and related law and
regulations.

(Mr. Chanin Yensudchai)
Chairman of the Board of Directors

(Mr. Sukun Tanticharoenkiat)
Managing Director

43



LARADA AR (HUIHL)

@ 51915zl 2558 150 190

s1amuuoomjaoquyB§uoqry1c1

Auditor’s Report

LU JHatuLtEm wedin iAAas 4100 (NNTW)

i linseaae LT RusauesI U RuanIzian1sra9L3m
wein LANABA ANMA (NNTL) WavLTEMLeY LATIBIRWILLEIN [Taiin
WPRABA SN0A (N1 Setlszneudas SUUAAIFIUENTRUTINLAZIL
wAFUEMTRaNNEiamMs ol i 31 Sunan w.a. 2558 surhlsmnauy
inusFasaauazaumlsneyuiinasaemsians suuanamsi/aouulas
dourasifiovumauazauuanims feunadamesfievhuenzians
LAZILINTZAARLAI IR LNTEUARUAR RN ERA M f R TTRge e
it iwawmﬂmmmﬂu‘iﬂmﬂmiumwmmmLm“ummmmnmau°1

AN LAATRALURIHLEUNSHBILNMTIRY

gusmsiudsuiiasevlunisdniuaznsiniauesunisdumantd

TnegniiaImaiingsANAIAIFILNNTINEIUINITEY LarSURATeY
AeafumsasuaugluigiEmsRimsanddiihufielianansodari
swmsdufilnasnmsuassdeyaiiianedaiiaaseduiiluanszddy
laldnazifinannisyasnvisedeiinnain

ANSURRTRUIRIN AR LTy T

ddnlugiuiatetlunisuannnNILAeI LN T RUAINANANNG
msasaaaauesitmdn dwdldlfiRenunsaaseumuninsgIung
sautiyd Srvualihwi§iRmaderundiuassenussos st
NuusuiazlfiRnuasseuielildanudeiuathasuimaainadn
sunsulmannmsuansiayafinnedaisieiuiiaszdAnpiald

nsmsaasausaNdansldisnisnssaseielilfndmangu
nsaauiidiRsaiusuuduuarnaniawedoyalusnis@u 33ns
paraseufidenldiuetiunasitaresaoutiyd demfamslsuiu
AaAtsannsuansteyaiidnsadeiiasseduiiuasydrAnyresay
msRulddaziAnanmansiaviadeRananslumsszfiuannudns
FINAT7 ﬁmuﬁm%ﬁﬂwmwmimuﬂumﬂuﬁlﬁmﬁﬁmﬁumﬁmﬁma“
mmﬁL@umummu‘imﬂmmmmsmmmmmmi \ieaenuuLAznIg
psaagaufimanzanfuanunngel wildliiednglsrasdlunisuans
m’mmum'aﬂimmﬁmmmmmquammfﬂummnqma NNIATIAFAY
sonfannlszfiuanamanzansendaunanisindaguinsduas
ANANIMRENNATEL T MYy ERdavintulaadiivs tau
amsdsnfiumaniiauesunisdulataan

Frwdudedudngrunisaeutyd i mdalifuReawauay
winzaudedunueilunisuaasaaanieesdwids

ALY

Frmdudiudn sunnsSusakazeunsduanizianisdiesfud
LARITIUENITEIUTINUALTIUENTRUANIZRANTUBILTEN [ai]n
wRABA AR (MUNTY) LATLTEMHeY LAz1a9aNITLTEN [ei)n
PRABA AR (VNI Db SUT 31 SunnAN WA, 2558 WANNIALIL
IUTINUASHANITANLTUIIBANIEAANITUATNTEUALTUAATINUAL
nszuaiiusaiamzianis dwiuilaugaiudeoiu lnagniasnad
AYTLUANTEAATYANNINTTIUNITINENUNNNITE

U3t dautind 5 le e dunediudulua ane

wlasmi  Teavdupsund)
AaeulnyEiueyymeavziou 3104

Fuil 23 nuanus e, 2559

To The Shareholders of
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

| have audited the accompanying consolidated and separate
financial statements of SHERWOOD CHEMICALS PUBLIC COMPANY
LIMITED AND SUBSIDIARY and of SHERWOOD CHEMICALS PUBLIC
COMPANY LIMITED, which comprise consolidated and separate
statements of financial position as at December 31, 2015, consolidated
and separate statements of comprehensive income, consolidated and
separate statements of changes in shareholders’ equity, and
consolidated and separate statements of cash flows for the year
then ended, including notes of summary of significant accounting
policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation
of these financial statements in accordance with the 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 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 judgment, 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 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.

Opinion

In my opinion, the consolidated and separate financial statements
present fairly, in all material respects, the consolidated and separate
financial position of SHERWOOD CHEMICALS PUBLIC COMPANY
LIMITED AND SUBSIDIARY and of SHERWOOD CHEMICALS PUBLIC
COMPANY LIMITED as at December 31, 2015, and their financial
performance and cash flows for the year then ended in accordance
with the financial reporting standards.

D I A International Audit Co., Ltd.

(Mrs. Vilairat Rojnuckarin)
C.P.A. (Thailand) Registration No. 3104

February 23, 2016
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UMSRY (L)

AUNSTRULRNIZAANIE (LN)

2558

106,041,073.65

62,244,109.00

144,074,751.99

191,7562,161.08

2557

91,625,685.01

14,004,976.04

1568,330,968.70

143,547,041.59

2558

104,572,473.96

62,244,109.00

165,094,159.26

166,020,670.77

2557

88,091,665.45

14,004,976.04

166,850,986.38

134,399,131.65

504,112,095.72

407.,508,671.34

496,931,412.99

403,346,759.52

0.00

334,001,109.98

10,415,504.75

3,680,197.35

773,964.87

0.00

339,733,065.15

11,672,204.42

3,297,265.23

659,699.52

277,400.00

334,001,109.98

10,415,504.75

3,680,197.35

718,800.00

277,400.00

339,733,0565.15

11,672,204.42

3,297,265.23

656,250.00

348,870,776.95

355,362,224.32

349,093,012.08

355,636,174.80

852,982,872.67

762,870,895.66

846,024,425.07

758,982,934.32

192,626,782.28

16,107,424.52

172,826,294.95

7,757,302.53

189,705,828.83

14,992,557.67

168,432,941.37

7,757,302.53

208,734,206.80

180,583,597.48

204,698,386.50

176,190,243.90

16,279,418.00

13,784,947.00

15,279,418.00

18,784,947.00

15,279,418.00

13,784,947.00

15,279,418.00

13,784,947.00

224,013,624.80

194,368,5644.48

219,977,804.50

189,975,190.90
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UMSRY (L)

AUNSTRULRNIZAANIE (LN)

2558 2557 2558 2557
150,000,000.00 150,000,000.00 150,000,000.00 150,000,000.00
150,000,000.00 150,000,000.00 150,000,000.00 150,000,000.00

87,600,000.00 87,600,000.00 87,600,000.00 87,600,000.00
15,000,000.00 15,000,000.00 15,000,000.00 15,000,000.00

369,177,038.43

7,052,136.48

628,829,174.91

140,072.96

3183,105,683.10
3,771,631.61
569,477,214.71

(974,863.53)

373,169,544.57

277,076.00

626,046,620.57

0.00

316,407,743.42

0.00

569,007,743.42

0.00

628,969,247.87

568,502,351.18

626,046,620.57

569,007,743.42

852,982,872.67

762,870,895.66

846,024,425.07

758,982,934.32
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AUNMTRUIIN (L)

UNTHEULRNIEAANIS (LUN)

2558

1,175,254,577.33

(727.101,722.85)

2557
(U5uilgalusi)

1,148,632,979.43

(765,084,253.83)

2558

1,169,078,913.52

(734,585,269.65)

2557

(U5uilgalus)

1,126,879,860.55

(757,994,364.66)

448,152,854.48
2,182,502.27
(198,081,126.07)
(97,076,455.27)

0.00

383,448,725.60
3,994,084.33
(194,129,034.03)
(84,126,172.52)

(475,368.62)

434,493,643.87
2,003,390.14
(189,991,339.73)
(93,681,285.69)

0.00

368,885,495.89
3,929,808.15
(187,082,761.62)
(76,113,634.95)

(475,368.62)

165,177,865.41

(31,991,573.59)

108,712,234.76

(20,749,351.44)

1562,824,408.59

(30,062,607.44)

109,143,538.85

(21,445,998.39)

123,186,291.82

87,962,883.32

122,761,801.15

87,697,545.46

3,008,528.87 1,311,019.30 0.00 0.00
346,345.00 0.00 346,345.00 0.00
(69,269.00) 0.00 (69,269.00) 0.00
277,076.00 0.00 277,076.00 0.00

3,280,604.87 1,311,019.30 277,076.00 0.00

126,466,896.69

89,273,902.62

123,088,877.15

87,697,545.46

122,071,355.33

1,114,936.49

87,837,100.00

125,783.32

122,761,801.15

0.00

87,697,545.46

0.00

123,186,291.82

87,962,883.32

122,761,801.15

87,697,545.46

125,351,960.20

89,148,119.30

123,038,877.15

87,697,545.46

1,114,936.49 125,783.32 0.00 0.00
126,466,896.69 89,273,902.62 123,038,877.15 87,697,545.46
0.81 0.59 0.82 0.58
150,000,000 150,000,000 150,000,000 150,000,000
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HPARIVED 04 JuTt 31 FuanAN 2556 150,000,000.00  87,600,000.00 15,000,000.00  294,710,197.96 000  547,310,197.96
msulaeutladludounesifiotusvi 2557
Ruilunaans 17 0.00 0.00 0.00  (34,500,000.00) 0.00 (34,500,000.00)
mlsuiaiafasandnsutl 0.00 0.00 0.00 87,697,545.46 0.00 87,697,545.46
RuilunaaNesenInenia 17 0.00 0.00 0.00 (31,500,000.00) 0.00 (31,500,000.00)
4BARIIAD 08 TUT 31 SuanAN 2557 150,000,000.00  87,600,000.00 15,000,000.00  316,407,743.42 000  569,007.743.42
miLﬂ'ﬁﬂuuﬂm‘lu@iqmméﬁ@@zﬁm%ﬂﬂ 2558
Ruilunaans 17 0.00 0.00 000  (28,500,000.00) 0.00 (28,500,000.00)
mladaaFasandniutl 0.00 0.00 000  122,761,801.15 27707600  123,088877.15
RutlunaanesznInanna 17 0.00 0.00 000  (37,500,000.00) 0.00 (37,500,000.00)
HAAALYAR 1 TUT 31 SuINAN 2558 150,000,000.00  87,600,000.00 15,000,000.00  373,169,544.57 27707600  626,046,620.57
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AWNTRUIIN (L)

AUNMSRULRNIZAANIE (LN)

2558

1565,177,865.41

(239,132.96)
0.00
(131,393.41)
22,864,266.05
0.00
(468,520.99)
0.00
420,189.60
205,823.50
1,256,699.67
2,325,816.00

0.00

2557

108,712,234.76

(90,642.74)
710,418.40
0.00
20,206,097.65
1,441,112.67
0.00
(3983,441.50)
0.00
169,787.33
905,125.14
2,205,538.00

475,368.62

2558

1562,824,408.59

(239,132.96)
0.00
(222,457.66)
22,864,266.05
0.00
(468,520.99)
0.00
420,189.60
205,823.50
1,256,699.67
2,325,816.00

0.00

2557

109,143,5638.85

(90,642.74)
0.00
(1,046,166.17)
20,206,097.65
1,441,112.67
0.00
(393,441.50)
0.00
169,787.33
905,125.14
2,205,538.00

475,368.62

181,411,612.87

14,869,699.63
(48,625,309.09)
0.00

(114,265.35)

24,549,927.55

(485,000.00)

134,341,598.33

(41,310,135.80)
28,155,045.12
(3.730,329.56)

268,950.30

(28,563,933.70)

(181,763.00)

178,967,091.80

2,461,374.29
(31,041,728.72)
0.00

(62,550.00)

26,022,327.68

(485,000.00)

133,016,317.85

(38.294,997.45)
29,204,345.99
(3.730,329.56)

268,950.00

(32.781,100.62)

(181,763.00)

171,606,665.61

0.00

(24,093,652.72)

88,989,431.69
(475,368.62)

(21,870,936.15)

175,861,515.06

0.00

(23,279,553.42)

87,501,423.21

(475,368.62)

(22,567.578.10)

147,5613,012.89

66,643,126.92

162,681,961.63

64,458,476.49
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AUNMSRULRNIZAANIE (LN)

2558

(48,000,000.00)

414,757.04

(22.515,910.16)

2557 2558 2557

(48,000,000.00) 55,465,873.84

55,465,873.84

138,327.12 13,327.12

414,757.04

(81.,202,934.72) (22,515,910.16) (81,202,934.72)

(70,101,153.12) (25,723,733.76) (70,101,153.12) (25,723,733.76)
(66,000,000.00) (66,000,000.00) (66,000,000.00) (66,000,000.00)
(66,000,000.00) (66,000,000.00) (66,000,000.00) (66,000,000.00)

3,008,528.87 1,311,019.30 0.00 0.00

14,415,388.64

91,625,685.01

(23,769,687.54) 16.480,808.51 (27.265,257.27)

115,395,272.55 88,091,665.45 115,356,922.72

106,041,073.65

91,625,685.01 104,572,473.96 88,091,665.45
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Statements Of Financial Position

AS AT DECEMBER 31, 2015

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Note
Assets
Current assets
Cash and cash equivalents 6
Temporary investments 7
Trade accounts receivable and other receivables 818
Inventories 9
Total current assets
Non-current assets
Investments in subsidiary 10
Property, plant and equipment "
Intangible assets 12
Deferred tax assets 13
Other non-current assets
Total non-current assets
Total assets
Liabilities and shareholders’ equity
Current liabilities
Trade accounts payable and other payables 14
Accrued income tax
Total current liabilities
Non-current liabilities
Employee benefit obligations 15

Total non-current liabilities

Total liabilities

Notes to financial statements are parts of these financial statements.

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015

106,041,073.65

62,244,109.00

144,074,751.99

191,752,161.08

2014

91,625,685.01

14,004,976.04

1568,330,968.70

143,547,041.59

2015

104,5672,473.96

62,244,109.00

165,094,159.26

166,020,670.77

2014

88,091,665.45

14,004,976.04

166,850,986.38

134,399,131.65

504,112,095.72

407,508,671.34

496,931,412.99

403,346,759.52

0.00

334,001,109.98

10,415,504.75

3,680,197.35

773,964.87

0.00

339,733,0565.15

11,672,204.42

3,297,265.23

659,699.52

277,400.00

334,001,109.98

10,415,504.75

3,680,197.35

718,800.00

277,400.00

339,733,065.15

11,672,204.42

3,297,265.23

656,250.00

348,870,776.95

355,362,224.32

349,093,012.08

355,636,174.80

852,982,872.67

762,870,895.66

846,024,425.07

758,982,934.32

192,626,782.28

16,107,424.52

172,826,294.95

7,757,302.53

189,705,828.83

14,992,557.67

168,432,941.37

7,757,302.53

208,734,206.80

180,583,597.48

204,698,386.50

176,190,243.90

15,279,418.00

13,784,947.00

15,279,418.00

13,784,947.00

15,279,418.00

13,784,947.00

15,279,418.00

13,784,947.00

224,013,624.80

194,368,544.48

219,977,804.50

189,975,190.90
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Statements Of Financial Position (CONT.)

AS AT DECEMBER 31, 2015
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Consolidated financial statements (Baht) Separate financial statements (Baht)
Note 2015 2014 2015 2014
Liabilities and shareholders’ equity (Cont.)
Shareholders’ equity
Share capital
Authorized share capital
150,000,000 common shares
of Baht 1 each 150,000,000.00 150,000,000.00 150,000,000.00 150,000,000.00
Issued and paid-up share capital
150,000,000 common shares
of Baht 1 each 150,000,000.00 150,000,000.00 150,000,000.00 150,000,000.00
Premium on share capital 87,600,000.00 87,600,000.00 87,600,000.00 87,600,000.00
Retained earnings
Appropriated - Legal reserve 16 15,000,000.00 15,000,000.00 15,000,000.00 15,000,000.00
Unappropriated 369,177,038.43 313,105,683.10 378,169,544.57 316,407,743.42
Other components of equity 7,052,136.48 3,771,531.61 277,076.00 0.00
Total owners of the Company 628,829,174.91 569,477,214.71 626,046,620.57 569,007,743.42
Non-controlling interests 140,072.96 (974,863.53) 0.00 0.00
Total shareholders’ equity 628,969,247.87 568,502,351.18 626,046,620.57 569,007,743.42
Total liabilities and shareholders’ equity 852,982,872.67 762,870,895.66 846,024,425.07 758,982,934.32

Notes to financial statements are parts of these financial statements.
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Statements Of Comprehensive Income

FOR THE YEAR ENDED DECEMBER 31, 2015

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Sales

Cost of sales

Gross profit

Other income

Selling expenses

Administrative expenses

Finance costs

Profit before income tax

Income tax expenses

Profit for the year

Other comprehensive income :

ltems that are or may be reclassified to profit or loss
Exchange difference on conversion of financial statements

Iltems that will never be reclassified to profit or loss
Actuarial (losses) gains from employee benefit obligations
Amount of income tax relating to each component of

other comprehensive income

Other comprehensive income net of income tax

Total comprehensive income for the year

Profit attributable to :
Owners of the Company

Non-controlling interests

Total comprehensive income attributable to :
Owners of the Company

Non-controlling interests

Earnings per share
Basic earnings per share

Weighted average number of common shares

Consolidated financial statements (Baht)

Separate financial statements (Baht)

Note 2015

1,175,254,677.33

(727,101,722.85)

2014

(Restated)
1,148,5632,979.43

(765,084,253.83)

2015

1,169,078,913.52

(734,585,269.65)

2014

(Restated)
1,126,879,860.55

(757,994,364.66)

448,152,854.48
2,182,502.27
(198,081,126.07)
(97,076,455.27)

0.00

383,448,725.60
3,994,084.33
(194,129,034.03)
(84,126,172.52)

(475,368.62)

434,493,643.87
2,003,390.14
(189,991,339.73)
(93,681,285.69)

0.00

368,885,495.89
3,929,808.15
(187,082,761.62)
(76,113,634.95)

(475,368.62)

1565,177,865.41

18 (31,991,673.59)

108,712,234.76

(20,749,351.44)

152,824,408.59

(30,062,607.44)

109,143,538.85

(21,445,993.39)

123,186,291.82

87,962,883.32

122,761,801.15

87,697,545.46

3,008,5628.87 1,311,019.30 0.00 0.00
346,345.00 0.00 346,345.00 0.00
(69,269.00) 0.00 (69,269.00) 0.00
277,076.00 0.00 277,076.00 0.00

3,280,604.87 1,311,019.30 277,076.00 0.00

126,466,896.69

89,273,902.62

123,038,877.15

87,697,545.46

122,071,355.33

1,114,936.49

87,837,100.00

125,783.32

122,761,801.15

0.00

87,697,545.46

0.00

123,186,291.82

87,962,883.32

122,761,801.156

87,697,545.46

125,351,960.20

89,148,119.30

123,038,877.15

87,697,545.46

1,114,936.49 125,783.32 0.00 0.00
126,466,896.69 89,273,902.62 123,038,877.15 87,697,545.46
0.81 0.59 0.82 0.58
150,000,000 150,000,000 150,000,000 150,000,000

Notes to financial statements are parts of these financial statements.
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Statements Of Changes In Shareholders’ Equity
FOR THE YEAR ENDED DECEMBER 31, 2015

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

(Unit : Baht)
Separate financial statements
Note
Issued and paid-up Premium on . . Other components
y 5 Retained earnings ) Total
share capital share capital of equity
A i Ur i Other comprehensive income
Actuarial (losses) gains from
employee benefit obligations
Balance as at December 31, 2013 150,000,000.00 87,600,000.00 15,000,000.00 294,710,197.96 0.00 547,310,197.96
Changes in shareholders’ equity for the year 2014
Dividend paid 17 0.00 0.00 0.00 (34,500,000.00) 0.00 (34,500,000.00)
Total comprehensive income for the year 0.00 0.00 0.00 87,697,545.46 0.00 87,697,545.46
Interim dividend paid 17 0.00 0.00 0.00 (31,500,000.00) 0.00 (31,500,000.00)
Balance as at December 31, 2014 150,000,000.00 87,600,000.00 15,000,000.00 316,407,743.42 0.00 569,007,743.42
Changes in shareholders’ equity for the year 2015
Dividend paid 17 0.00 0.00 0.00 (28,500,000.00) 0.00 (28,500,000.00)
Total comprehensive income for the year 0.00 0.00 000  122,761,801.15 277,076.00 123,038,877.15
Interim dividend paid 17 0.00 0.00 0.00 (37,500,000.00) 0.00 (37,500,000.00)
Balance as at December 31, 2015 150,000,000.00 87,600,000.00 15,000,000.00 373,169,544.57 277,076.00 626,046,620.57

Notes to financial statements are parts of these financial statements.



Statements Of Cash Flows

FOR THE YEAR ENDED DECEMBER 31, 2015
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Cash flows from operating activities
Profit before corporate income tax

Adjustment

Unrealized gain on changes in investment valuation

Bad debt and doubtful accounts
Reversal of doubtful accounts
Depreciation

Unrealized loss on exchange rate

Unrealized gain from exchange rate

Sherwood Chemicals Public Company Limited  Annual Report 2015 @

Consolidated financial statements (Baht)

Separate financial statements (Baht)

Reversal of loss on devaluation of inventories
Reversal of profit on devaluation of inventories

Loss on disposal/termination of fixed assets

Amortized intangible assets
Increase in employee benefit provisions

Interest expenses

(Increase) Decrease in operating assets

Trade accounts receivable and other receivables

Inventories
Intangible assets

Other non-current assets

Increase (Decrease) in operating liabilities

Trade accounts payable and other payables

Employee benefit obligations
Cash generated (paid) from operation
Interest paid

Corporate income tax paid

Net cash provided by (used in) operating activities

Notes to financial statements are parts of these financial statements.

2015

165,177,865.41

2014

108,712,234.76

2015

152,824,408.59

2014

109,143,5638.85

(239,132.96) (90,642.74) (239,132.96) (90,642.74)
0.00 710,418.40 0.00 0.00
(131,393.41) 0.00 (222,457.66) (1,046,166.17)
22,864,266.05 20,206,097.65 22.864,266.05 20,206,097.65
0.00 1,441,112.67 0.00 1,441,112.67
(468,520.99) 0.00 (468,520.99) 0.00
0.00 (393,441.50) 0.00 (393,441.50)
420,189.60 0.00 420,189.60 0.00
205,823.50 169,787.33 205,823.50 169.787.33
1,256,699.67 905,125.14 1,256,699.67 905,125.14
2,325,816.00 2,205,538.00 2,325,816.00 2,205,538.00
0.00 475,368.62 0.00 475,368.62
181,411,612.87 134,341,598.33 178,967,091.80 133,016,317.85

14,869,699.63
(48,625,309.09)
0.00

(114,265.35)

24,5649,927.55

(485,000.00)

(41,310,135.80)
28,155,045.12
(3.730,329.56)

268,950.30

(28,553,933.70)

(181,763.00)

2,461,374.29
(31,041,728.72)
0.00

(62,550.00)

26,022,327.68

(485,000.00)

(38,294,997 .45)
29,204,345.99
(3,730,329.56)

268,950.00

(32.781,100.62)

(181,763.00)

171,606,665.61
0.00

(24,093.,652.72)

88,989,431.69
(475,368.62)

(21,870,936.15)

175,861,515.06

0.00

(23,279,553.42)

87,501,423.21
(475,368.62)

(22,567,578.10)

147,5613,012.89

66,643,126.92

152,581,961.63

64,458,476.49
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Statements Of Cash Flows (CONT.)

FOR THE YEAR ENDED DECEMBER 31, 2015
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Cash flows from investing activities
(Increase) Decrease in current investment
Proceeds from sales of fixed assets
Payments for fixed assets acquisition
Net cash provided by (used in) investing activities
Cash flows from financing activities
Dividend paid
Net cash provided by (used in) financing activities
Effects on conversion of financial statements
Increase (Decrease) in cash and cash equivalents - net
Cash and cash equivalents as at January 1

Cash and cash equivalents as at December 31

Notes to financial statements are parts of these financial statements.

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015

(48,000,000.00)

414,757.04

(22,515,910.16)

2014

55,465,873.84

13,327.12

(81,202,934.72)

2015

(48,000,000.00)

414,757.04

(22,515,910.16)

2014

55,465,873.84
13,327.12

(81,202,934.72)

(70,101,153.12) (25,723,733.76) (70,101,153.12) (25,723.733.76)
(66,000,000.00) (66,000,000.00) (66,000,000.00) (66,000,000.00)
(66,000,000.00) (66,000,000.00) (66,000,000.00) (66,000,000.00)

3,003,528.87 1,311,019.30 0.00 0.00

14,415,388.64

91,625,685.01

(23,769,587.54)

115,395,272.55

16,480,808.51

88,091,665.45

(27.265,257.27)

115,856,922.72

106,041,073.65

91,625,685.01

104,572,473.96

88,091,665.45
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Notes To Financial Statements
04 UN 31 SUnNAN 2558 / As At December 31, 2015
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1. GENERAL INFORMATION

1.1 The Company was registered as a Public Company Limited on
April 9, 2004 with registration No. 0107547000346. The Company was
registered in MAI market on October 18, 2004.

1.2 The Company’s office is located at 1061, 1063, 1065, 1067,
1069, Srinakarin Road, Kwaeng Suanluang, Khet Suanluang, Bangkok
and factory is located at 90/1 and 109 Moo 9, Tambon Bangwour,
Amphor Bangprakong, Chacheongsao.

1.3 The Company has engaged in import - export, production
and distribution household insecticide, washing liquid products, pet care
products, fertilizer, wood stain together with wood preservative and
insecticide chemical products.

1.4 Major sharehoders of SHERWOOD CHEMICALS PUBLIC
COMPANY LIMITED is TOA Paint (Thailand) Co., Ltd.

2. PREPARATION OF FINANCIAL STATEMENTS BASIS

2.1 The financial statements have been prepared in conformity
with Financial Reporting Standards, enunciated under the Accounting
Professions Act B.E. 2547 and presented in accordance with the
notification of Department of Business Development by Ministry of
Commerce dated September 28, 2011 regarding the condensed
form should be included in the financial statements B.E. 2554 and in
accordance with the regulations of the Securities and Exchange
Commission regarding the preparation and presentation of financial
reporting under the Securities and Exchange Act B.E. 2535.

Basis of measurement

The financial statements have been prepared under the historical
cost convention, except as transaction disclosed in related accounting policy.

Measurement of fair values

A number of the Company’s accounting policies and disclosures
require the measurement of fair values, for both financial and non-financial
assets and liabilities.

The Company has an established framework with respect to the
measurement of fair values. This includes a valuation team that has
overall responsibility for overseeing all significant fair value measurements,
including Level 3 fair values, and reports directly to the CFO.

The valuation team regularly reviews significant unobservable
inputs and valuation adjustments. If third party information, such as
broker quotes or pricing services, is used to measure fair values, then the
valuation team assesses the evidence obtained from the third parties
to support the conclusion that such valuations meet the requirements
of TFRS, including the level in the fair value hierarchy in which such
valuations should be classified.

When measuring the fair value of an asset or a liability, the Company
uses market observable data as far as possible. Fair values are categorized
into different levels in a fair value hierarchy based on the inputs used in
the valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical
assets or liabilities that the entity can access at the measurement date.

- Level 2: inputs other than quoted prices included in Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

- Level 3: inputs are unobservable inputs for the asset or liability.
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If the inputs used to measure the fair value of an asset or liability
might be categorized in different levels of the fair value hierarchy, then
the fair value measurement is categorized in its entirely in the same level
of the fair value hierarchy as the lowest level input that is significant to
the entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy
at the end of the reporting period during which the change has occurred.

2.2 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) Thai Financial reporting standards(TFRSs) that became effec
tive in the current year
The Company and its subsidiaries have adopted the
revised (revised 2014) and new financial reporting standards issued by
the Federation of Accounting Professions which become effective for
fiscal years beginning on or after 1 January 2015. These financial reporting
standards were aimed at alignment with the corresponding International
Financial Reporting Standards, with most of the changes directed towards
revision of wording and terminology, and provision of interpretations
and accounting guidance to users of standards. The adoption of these
financial reporting standards does not have any significant impact on the
financial statements of the Company and its subsidiaries. However,
some of these standards involve changes to key principles, which are
summarised below:

TAS 19 (revised 2014) Employee Benefits

This revised accounting standard requires that the entity recognise
actuarial gains and losses immediately in other comprehensive income
while the former accounting standard allows the entity to recognise such
gains and losses immediately in either profit or loss or other comprehensive
income, or to recognise them gradually in profit or loss. This
revised accounting standard does not have any impact on the financial
statements as the Company and its subsidiary already recognise 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 content of TAS 27 Consolidated
and Separate Financial Statements dealing with consolidated
financial statements. This standard changes the principles used in
considering whether control exists. Under this financial reporting 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 investees and determining which entities have to be
included in preparation of the consolidated financial statements. This financial
reporting standard does not have any impact on the Company’s and its
subsidiaries’ financial statements.



AgIrqus:nouvuMSIdU

Notes To Financial Statements
04 AUN 31 §UaNAN 2558 / As At December 31, 2015

NATFIUMFTIBNUNNNITRU 2ifuf 11 Bas Mmadaumsanu
HMTFIUMNIINLNUNNNIEY afufl 11 Tuwnunnsgaunisind
atfufl 31 Ges dauldi@elunissondn animanﬂnmﬂiﬁ NIMTFIU
mimﬁmumammuauuumuum‘lwmmimmwuiummﬂm°1 Fad
RAT9EUR N13AIUANTIN (Joint control) nuwmmumﬁ@ﬂu
Aamstiunials mﬂnqmmmimuﬂmqmuwmmmwmu lufanng
mgﬂmnuuuum‘lmemnamiumﬂumsmumamu ( Joint arrange-
ment ) dsantiuAamsaddgasfitalumaimunlszinnaasns
Soumsauiugniiu nssiiuausaniu (Joint operation) #3an13
Fanfn (Joint venture) waztiufindsulsduainnisasmulinanzaniv

s21n1299n179930N199% na19Ae ndlunnsanduanusanny 1

AansFufdauutidluduning nilau seld uazAldanudazsans
20307 NANNY Fanfumadoufinuianiaadnynilumnisu
Wwnzian1sreny uivinilunissandn Tinanisiuuaanulunig
FonfaaAsdulAdelusunnsGuiiuanaiuasmuanadssauldde
WTBILUNTRWIIN (MnF) wazdug Laummﬂumwwmmmmﬁmwu
”Lummmum‘wmn@mnﬂmﬁﬁumammwumqmmu@uuuvlwm
NIENLABILNTRUIBILE M LAz LT Eneag
NIATFIUNTTIUNNMTRY atfufi 12 Fas meadlawedaya
Aenudulsidelufanisau
mmgﬂumﬁﬂﬂmumamiﬁuaﬁuﬁ:ﬁwumL?:mn'mﬂmLwﬂ‘ﬁfag@
fiAgatesiudaulfdresfanslusiimeasnissannisnuuiimdan
onfeRaNsARlATIaIIaNNZY ANATIILNNTINEIUNaNT UL
f:‘éﬂ;iﬁN@ﬂimum'mumiﬁwumu?ﬁwLLmu‘%ﬁwﬂﬂa
mmﬁ'\umiﬁmquwnn'\swufm.mw 13(3aq madnyargRsssw
mmﬁﬁumii']mﬂum’mmmuwuumwumLmeqmmnumi
immmﬁmmimm nadlamsdoyaiiiaafunisinyadgissen
nanqAe vmnmmmmqmmmﬂmﬁﬁmmﬂumwwmuuﬂﬂmmw
Farnunresnnnsguitiaadesduianisasdasinyargfassa
uumwaﬂmﬂmmmmu@uuumﬂmﬁLﬂﬂﬂuwumLﬂumuiﬁ.ﬂumi
ammaﬂikumﬂmmﬂﬁjmmﬁmmﬁ’mmummmuu
mmgﬁumiummLLaymmj’mﬂWimﬂmuwwmmu‘mqtﬁu"LaJﬁ
NaNTENUaLNLTIUAITE AN ATYABILNITIIUIAILTEN LA LTSNt at)
) mmgﬁumﬁwﬂxﬂu'vmmsﬁuﬁﬂizmﬁu,é"nwiél’q"lsiﬁ
watiaAL
i dslaldldanargrumsmenumnanisGuiiliuldusinans
atfuiflasanndslifinatioiuls IAENIATIIUNTINEIIUNNNITIRUAS
nanarmualideU iR SudmireussaziaanToydaFaly
videndeTudl 1 anman lullferelyil

Sherwood Chemicals Public Company Limited  Annual Report 2015 @

TFRS 11 Joint Arrangements

TFRS 11 supersedes TAS 31 Interests in Joint Ventures. This finan-
cial reporting standard requires an entity investing in any other entity to
determine whether the entity and other investors have joint control in
the investment. When joint control exists, there is deemed to be a joint
arrangement and the entity then needs to apply judgement to assess
whether the joint arrangement is a joint operation or a joint venture and
to account for the interest in the investment in a manner appropriate
to the type of joint arrangement. If it is a joint operation, the entity is to
recognise its shares of assets, liabilities, revenue and expenses of the
joint operation, in proportion toits interest,, in its separate financial statements.
If it is a joint venture, the entity is to account for its investment in the
joint venture using the equity method in the financial statements in which
the equity method is applied or the consolidated financial statements
(if any), and at cost in the separate financial statements. This financial
reporting standard does not have any impact on the Company’s
and its subsidiary financial statements.

TFRS 12 Disclosure of Interests in Other Entities

This financial reporting 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 on the financial statements of the Company and its subsidiaries.

TFRS 13 Fair Value Measurement

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

The above accounting standard and financial reporting standards
do not have any significant impact on the financial statements of the
Company and its subsidiaries.

(b) Thai Financial Reporting Standards that have been
issued but are not yet effective
The Group has not adopted the revised TFRSs that have
been issued but are not yet effective. The revised TFRSs will become
effective for annual financial periods beginning on or after 1 January in
the year indicated in the following table:

61



62

51291152417 2558

UTEM ein wiAea AR (11T

AdIrqus:nouduMsIdu

Notes To Financial Statements
0L AUN 31 SuanAN 2558 / As At December 31, 2015

HATFIUNITIRT

At 1 (g 2558)
arfufl 2 (il 2558)
atfufl 7 (sl 2558)

atfufl 8 (sutly 2558)

AU 10 (Wiinlps 2658)
atfufi 11 Wsinlgs 2558)
alfit 12 (7wl 2558)
it 16 (Tl 2558)
Qi 17 (Tl 2558)
atfufl 18 (sinlps 2558)
QiU 19 (Wsinlps 2558)

Rt 20 (Wsilps 2658)
atfufl 21 Wsinlgs 2558)

it 23 (Tl 2558)
atfufl 24 (5inlps 2558)

atfufl 26 (sinlps 2558)

atfufl 27 Wiy 2558)
atfufl 28 (sinlgs 2558)
it 29 (7Ll 2558)
it 33 (Tl 2558)
atfufl 34 (sinlps 2558)
atfufl 36 (Wsinlps 2658)

AU 37 (Wsinlps 2658)

arfufl 38 (sinlgs 2558)
iUt 40 (Tl 2558)

atium 41

=
50N

HIAFFIUNTIILIUNNNISRY

MIUNLEUBILNM IR
- o
FuMAuUaD
JLNTEUARUAR

o o =
wlananstind nslaaunlanlszanninisma
Tnyduasdarinnas

WMANIONNENAITBLIZLEIAIIIENTU
. Ly
UNBasN
Sa ity
MERUlA
aa ts
Au ernsuazelnsol
JalaTeltiig
seller
natlslemirasniiney

msthyddmILReAMLUAINTTLaRazN s Tnime
daganeniuANNTEMREANTLA

= o =
wansenuanNNsLasuLlasasanmLaniany
RuatsNsene

v v
AUYUNTOEN

= v a2 o A a Ad v o
mailaedinyaneamnapavizenamsiieinsiu

- .
nstiyduarnissaanulasenisnalszlaad
LRRBNANITUY

SUNMTRURANIZRANg
RuaaululFimsanuasnnsian
a a aa

MU ensRuluamMwATEITAT R
on o w
mlssai
JUNTRUIEUININNA

v e .
MNIRBLANTBIRUNINE

tszannunaviidu wilduiienanisi uasduning
T

Jianainieau

e ae

Funindlaiffnu

afwrEanndiiansau

NBFATNTTN

quiﬂﬁuﬂﬂiiﬂﬂd’\uﬂqﬂﬂqiﬁu

ariui 2 (g 2558)
arfufi 3 (Ul 2568)
atfufl 4 (il 2558)

atfufl 5 (sutly 2558)

arfufl 6 (5unly 2568)

ariuit 8 (g 2558)

medelaeldpuihunosi
NN399NGINA
Arynunisemine

aunindlimuiouitel e auasnisaniu
NuRnan

NNIEN9IRLAZLs A RUALUAINENENTUT

AU Uiy

niina
e eay
Tlapnild

2569
2569
2569

25569

2569
2569
2569
25569
2559
2559
2559

25569
2569

2559
2559

2559

2569
2569
2569
2559
2559
2559

2569

2569
25569

2559

2569
2569
25569

2559

2559

25569

TFRS

Accounting Standards

TAS 1 (Revised 2015)

TAS 2 (Revised 2015)

TAS 7 (Revised 2015)

TAS 8 (Revised 2015)

TAS 10 (Revised 2015)

TAS 11 (Revised 2015)

TAS 12 (Revised 2015)

TAS 16 (Revised 2015)

TAS 17 (Revised 2015)

TAS 18 (Revised 2015)

TAS 19 (Revised 2015)

TAS 20 (Revised 2015)

TAS 21 (Revised 2015)

TAS 23 (Revised 2015)

TAS 24 (Revised 2015)

TAS 26 (Revised 2015)

TAS 27 (Revised 2015)

TAS 28 (Revised 2015)

TAS 29 (Revised 2015)

TAS 33 (Revised 2015)

TAS 34 (Revised 2015)

TAS 36 (Revised 2015)

TAS 37 (Revised 2015)

TAS 38 (Revised 2015)

TAS 40 (Revised 2015)

TAS 41

Financial Reportin

TFRS 2 (Revised 2015)

TFRS 3 (Revised 2015)

TFRS 4 (Revised 2015)

TFRS 5 (Revised 2015)

TFRS 6 (Revised 2015)

TFRS 8 (Revised 2015)

Topic

Presentation of Financial Statements
Inventories
Statement of Cash Flows

Accounting Policies, Changes in Accounting
Estimates and Errors

Events After the Reporting Period
Construction Contracts

Income Taxes

Property, Plant and Equipment
Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure
of Government Assistance

The Effects of Changes in Foreign Exchange
Rates

Borrowing Costs
Related Party Disclosures

Accounting and Reporting by Retirement Benefit
Plans

Separate Financial Statements

Investments in Associates and Joint Ventures
Financial Reporting in Hyperinflationary Economies
Eamings Per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent
Assets

Intangible Assets
Investment Property

Agriculture

tandar

Share-based Payment
Business Combinations
Insurance Contracts

Non-current Assets Held for Sale and Discontinued
Operations

Exploration for and Evaluation of Mineral Assets

Operating Segments

Effective

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016

2016
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Topic Effective

TFRS

Financial Reporting Standards

TFRS 10 (Revised 2015) Consolidated Financial Statements 2016

TFRS 11 (Revised 2015) Joint Arrangements 2016

TFRS 12 (Revised 2015) Disclosure of Interests in Other Entities 2016

TFRS 13 (Revised 2015) Fair Value Measurement 2016

nding Interpretation: mmi

TSIC 10 (Revised 2015) Government Assistance - No Specific Relation to 2016
Operating Activities

TSIC 15 (Revised 2015) Operating Leases - Incentives 2016

TSIC 25 (Revised 2015) Income Taxes - Changes in the Tax Status of an 2016
Enterprise or its Shareholders

TSIC 27 (Revised 2015) Evaluating the Substance of Transactions in the 2016
Legal Form of a Lease

TSIC 29 (Revised 2015) Disclosure - Service Concession Arrangements 2016

TSIC 31 (Revised 2015) Revenue - Barter Transactions Involving Advertis- 2016
ing Services

TSIC 32 (Revised 2015) Intangible Assets - Web Site Costs 2016

Ei al R ) ) . )

TFRIC 1 (Revised 2015) Changes in Existing Decommissioning, Restoration 2016
and Similar Liabilities

TFRIC 4 (Revised 2019) Determining Whether an Arrangement Contains 2016
a Lease

TFRIC 5 (Revised 2015) Rights to Interests arising from Decommissioning, 2016
Restoration and Environmental Rehabilitation
Funds

TFRIC 7 (Revised 2015) Applying the Restatement Approach under TAS 29 2016
(Revised 2015) Financial Reporting in
Hyperinflationary Economies

TFRIC 10 (Revised 2015) Interim Financial Reporting and Impairment 2016

TFRIC 12 (Revised 2015) Senvice Concession Arrangements 2016

TFRIC 13 (Revised 2015) Customer Loyalty Programmes 2016

TFRIC 14 (Revised 2015) TAS 19 (revised 2015) Employee Benefits - The Limit 2016
on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

TFRIC 15 (Revised 2015) Agreements for the Construction of Real Estate 2016

TFRIC 17 (Revised 2015 Distributions of Non-cash Assets to Owners 2016

TFRIC 18 (Revised 2015) Transfers of Assets from Customers 2016

TFRIC 20 (Revised 2015) Stripping Costs in the Production Phase of a 2016
Surface Mine

TFRIC 21 Levies 2016

fUFMIAIA9INAzINNATgINNTIN BUNINI T uTioanuay
ﬂiuﬂm‘luumwﬂaﬁ”mmmqm‘ﬂwumwﬂmLmvmfaﬂgum IneLTINg
BT mwmswmsmﬁmwmi”‘wuwm@mmumnmm@ﬂgummm
NIATFIUNITTIEUNNNITIUNeanLarlFulselnasinanise
wmMsineedinimadnlafinanssnuiiiansed Ay Aesuniidu
TuneiidalfiiR

The management expects that the Company will apply and adopt
the issued and revised financial reporting standards in accordance with
the notification of the Federation of Accounting Professions and is
being evaluated the effect of those issued and revised financial reporting
standards on the Company’s financial statements which expected that
they will have no significantly impacts on the financial statements in the

year in which they are initially applied.

63



64

s1weulsedndl 2558 LT 190590 LATlAaa A6 (11TY)

AdIrqus:nouduMsIdu

Notes To Financial Statements
0L AUN 31 SuanAN 2558 / As At December 31, 2015

3. UANLNANITAAVIIUNISIRUSIN

3.1 \TUﬂ’]iNuﬁ"JN‘H@QU?ﬂW L‘E@T'Dm IANARA ANNR (NN DLWT’JEJ
\‘l“l_lﬂﬁﬁ‘N‘LL“ll’ﬂ\ﬁ_li‘]:Wl?;I’EEIHUENLLW’JHVIU?HW“'I mqumﬂumsmumm
UI?JUWFJHW?NHLL@»H’WW]Luuﬂﬁu‘iuﬂJQUV}ﬂﬁiﬂ’JUﬂNﬂuﬂmZN G]\WI@VL‘IJLL

szina ARRIUNTAINI(%) szinngana
2558 2557
1iFEmeng
Sherwood Chemicals ~ @ampaide 50 50  dmdeninfndiiidausnes

Australasia Pty Ltd. ynadauazdusauiduiiaaiu

13 ming

3.2 UM IRUIBsLTEMEDE) ?ﬁﬁmﬁﬂuﬁmﬂmwﬂrﬁuﬂmmLﬂuf&u
1w Tnelfdnmuanulfen o uil lusuwaasgiugnsRudmiumenis
filludunimdunsvilau Wiesnmuanuliauioeiumaieusmsy
sreamsTiiunglduazaildang wassduinannisudasdrsanansls
wandlfiflusens “asdtlsvnevduesdinrasdfiery luduresiou

3.3 swnsiusasiidnvindulagldulaunanstoydiaeefudiviy
samatiyfivauii viiewmmsaimaiydiedaadiu

3.4 HAAAYANNKAZINENIITEUINAUIBNLTEMY NULEEMEas tan
flafiRmsgwinsiuiudidsldlfRalusenimy fufunindgnives
uimdasliinaanlueunisdusnuan

o @

4, afgﬂu‘[ﬂmﬂms”cy ALY
4.1 matuindliuazaldang
411 13y waniBnmdesiuinliuazenldananmunomacig
4.1.2 seldannisine LI wasemdeniuimeldideds
noLAUA uarlaunnadanuaznanauunuiifhiaszdanliuignan
TP TinAUATUALLAZAIUARLAY
4.2 RuankazIEMITELYINGEUAR
RUAAKATTIENITWELIINIRUAR MHNETY RUAALAZEUNIN
aotfumsiu daieuuniuAuneluszaznalifu 3 Feutian
Furhn uagldiidaanialuniadnld
43 @nuﬁmiﬁmmmﬁuﬁﬁu
ﬂnuumimmvmuu@u uandlusaaa@vsTaglaiuluue
vilvinAReviasdoasgey
UTEMN Lmvmwmﬂmmmwummm“mm Intiansananseey
wafetszrnagnuiinngdn TmﬁmmummLwﬂmuﬂq@m“ﬂmm@qaﬂuu
neA mnw@miwma‘cmmmfmmm’lumim@mumm@nmuummﬁﬂ
4.4 FUAAUYRD
UTEM  uazLiFtndesuanssandumauvaslusau 1ngds
dhrieu-eantau (FIFO) viayaAgrisiazléiy udausimailasgsmnd
4.5 Quaamnu
Guasplluvdnmindiiad 135y uansieyamefsssa mis
vidamanuiisnannnisuasunladuyadefass fufifusmdlivie
ldanglusumlsnnanuidaiaia
YAAEAFTINTBALAT BT NN TRUF M IMEN TN LNe M
aldirAauete w ufismeny
Ruamuluniimdes 1T wazUTImdesuananis Ay
Qw%ﬂwnm@@nﬁiﬁ@ﬂﬂﬁ @5

3. CONSOLIDATED FINANCIAL STATEMENTS PREPARATION BASIS

3.1 The consolidated financial statements have been prepared by
including the financial statements of its subsidiary on which Sherwood
Chemicals Public Company Limited has ability to control in making

financial and operating decisions until the controllable is ceased as below :

Country  Percentage of investment (%) Type of Business
2015 2014
Subsidiaries
Sherwood Chemicals Australia 50 50 Distribution household insecticide

Australasia Pty Ltd. and other products as the same

of holding Company

3.2 The financial statements of subsidiary which operated in an
overseas is converted into Thai Baht by using the exchange rate ruling
on the statements of financial position date for assets and liabilities and
average monthly exchange rate for revenues and expenses. Difference
from conversion of those transaction is stated as “Other components of
equity” in shareholders’ equity.

3.3 The consolidated financial statements have been prepared in
conformity with the same accounting policy for the same accounts and
accounting events of the Company and subsidiary.

3.4 The balance of accounts and transactions between Sherwood
Chemicals Public Company Limited and its subsidiary, unrealized gain
between of the Company and net assets of subsidiary have been
eliminated from the consolidated financial statements.

4. SUMMARY SIGNIFICANT ACCOUNTING POLICIES

4.1 Revenues and Expenses Recognition
4.1.1 Revenues and expenses are recognized on an accrual basis.
4.1.2 Revenues from sales are recognized when the goods are
delivered, the significant risk and rewards have been transferred to the
customers less returned and discount.
4.2 Cash and Cash Equivalents
Cash and cash equivalents are cash on hand and deposits at
financial institution held to maturity not over three months from the
deposit date and without restriction on withdrawal.
4.3 Trade accounts receivable and Other receivables
Trade accounts receivable and other receivables are stated at the
rights to receive amount/invoice amount less allowance for doubtful accounts.
The Company and subsidiary provided allowance for doubtful
accounts by considering the overdue period of the accounts receivable
from the abilities to repay the debts of each accounts receivable.
4.4 Inventory
Inventories are stated at the lower of cost or net realizable value.
Cost is determined on a first-in first-out (FIFO) method.
4.5 Investments
Trading securities are stated at fair value. Gain or loss on changes
in fair value is recognized as income or expenses in the statements of
comprehensive income.
Fair value of financial instruments for trading securities is the
bidding price as at the reporting date.
Investment in subsidiary is stated at cost less of provision for
impairment (if any).
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4.6 Property, Plant and Equipment

4.6.1 Land is stated at cost. Building and equipment are stated
at cost less accumulated depreciation and provision for impairment of
assets (if any). Cost of assets including the dismantlement, removal and
restoration the site on which it is located, the obligation for which the
Company incurs.

4.6.2 Building and equipment are depreciation on a straight-line
basis over the estimated useful lives of the assets the depreciation charge
has to be determined separately for each significant parts of property,
plant and equipment with the cost that is significant in relation to the total
cost of assets item. In addition, the entity is required to review the useful lives,
residual value and depreciation method at least at each financial year-end.
The estimated useful lives of the assets are follows :

Number of years

Factory building 7-30
Machinery and equipment 5-15
Furniture and fixtures 5
Vehicles 5

Land and assets in progress have not been depreciated.

4.7 Intangible assets
Intangible assets are valued at cost less accumulated amortization
and provision for impairment of assets (if any). Amortization is calculated
on a straight-line basis 10 years.
4.8 Transactions in Foreign Currencies
The Company records assets and liabilities in foreign currencies
converted into Thai Baht by using the exchange rates ruling on the transaction
dates. The outstanding balances of accounts in foreign currencies as at
the statements of financial position date are converted into Thai Baht by using
the exchange rates ruling on the same day. Except that the transaction
in foreign currencies which have swap contracts are converted into Thai
Baht by using exchange rate according to the contracts.
Gain or loss on exchange rate are recorded as revenues or
expenses from operation.
4.9 Impairment of Assets
The Company has considered the impairment of assets whenever
events or changes indicated the carrying amount of an assets exceeds
its net recoverable value (net selling price of the assets under current
operation or its utilization value whichever is higher). The Company will
consider the impairment for each assets item or each asset unit generating
cash flows, whenever is practical. In case of the carrying amount of an
asset exceeds its net recoverable value, the Company will recognize an
impairment in the statements of comprehensive income. The Company
will reverse the impairment loss whenever there is an indication that there
is no longer impairment or reduction in impairment.
4.10 Financial Instruments
Financial assets shown in statements of financial position, consist
of cash and cash equivalents, current investment, trade and other receivables,
trade and other payables. The accounting policies and method adopted
the basis of recognition and measurement of each transaction have been
disclosed in related item.
4.11 Employees Benefit
4.11.1 Provident fund
The Company has established provident fund under
the defined contribution plan. The fund’s assets are separated entities
which are administered by the outsider fund manager. The Company
and employees made contribution into such provident fund. The Company’s
contribution payments to the provident fund were recorded as expenses
in statements of comprehensive income in the period in which they are
incurred.
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4.11.2 Employee benefits

The Company provides fo post employment benefits,
payable to employees other long-term benefit under the Thai Labor Law.
The present value of employee benefit liabilities recognized in the statements
of financial position is estimated on an actuarial basis using Projected Unit
Credit Method by the independent experts  (Actuary). The calculation was
made by utilizing various assumptions about future events. The Company is
responsible for the selection of appropriate assumptions.

The Company recognized all actuarial gain and loss arising
from employee benefit obligations in other comprehensive income and all
expenses related to employee benefit obligations in profit or loss.

4.12 Income Tax and Deferred tax

1. Income tax expense for the year comprises current and de-
ferred tax. Current and deferred tax are recognized in profit or loss except to
the extent that they relate to a business combination, or items recognized
directly in equity or in other comprehensive income.

- Current tax is the expected tax payable or receivable on the taxable
income or loss for the year, using tax rates enacted or substantively
enacted at the reporting date, and any adjustment to tax payable
in respect of previous years.

- Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes.
Deferred tax is not recognized that it is probable that they will not
utilize in the foreseeable future.

2. Deferred tax is measured at the tax rates that are expected to
be applied to the temporary differences when they adjust, using tax rates
enacted or substantively enacted at the reporting date.

3. In determining the amount of current and deferred tax, the
Company and subsidiary take into account the impact of uncertain tax
positions and whether additional taxes and interest may be settled.
The Company and subsidiary believe that its accruals for tax liabilities are
adequate for all open tax years based on its assessment of many factors,
including interpretations of tax law and prior experience. This assessment
relies on estimates and assumptions and may involve a series of
judgments about future events. New information may become available
that causes the Company and subsidiary to change its judgment regarding
the adequacy of existing tax liabilities; such changes to tax liabilities will
impact tax expense in the period that such a determination is made.

4. Deferred tax assets and liabilities are offset if there is a legally
enforceable right to offset current tax liabilities and assets, and they
relate to income taxes levied by the same tax authority on the same
taxable entity, or on different tax entities, but the Company and subsidiary
intend to settle current tax liabilites and assets on a net basis or their tax
assets and liabilities will be realized simultaneously.

5. A deferred tax asset is recognised to the extent that it
is probable that future taxable profits will be available against which the
temporary differences can be utilized. Deferred tax assets are reviewed at
each reporting date and reduced to the extent that it is no longer
probable that the related tax benefit will be realized.
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413 Accounting Estimates

The preparation of financial statements in conformity with the
financial reporting standards require management to make estimates for
certain accounting transactions, affecting amounts reported in the financial
statements and notes related thereto. Subsequent actual results may differ
from estimates.

The Company and subsidiary made estimates and assumptions
concerning the future factors. The results of accounting estimates may
be differed from the related actual results. The estimates and assumptions
that may have a risk of causing an adjustment to the assets in
year

allowance for devaluation of inventories and provision for impairment of

the next financial related to allowance for doubtful accounts,
assets at the statements of financial position date. Other estimates are
further described in the corresponding disclosures.
4.14 Provisions
The Company and subsidiary recognize a provision when an
entity has a present legal
event. It is probable that an outflow of economic benefits resources will be

or constructive obligation as a result of a past

required to settle the obligation and reliable estimate can be made of the
amount of the obligation. If some or all the expenditure is required to settle
a provision, is expected to be reimbursed when it is virtually certain that
reimbursement will be received if the Company and subsidiary settles the
obligation. The amount recognized should not exceed the amount of the
provision.

4.15 Basic earnings per Share

Basic earnings per share is calculated by dividing the net profit

for the year attributable to the parent company by the weighted average
numbers of common share issued and paid-up during the year.

4.16 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 recognised in
the statement of financial position 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
liquidity,
correlation and longer-term volatility of financial instruments. Change in

consideration of credit risk (bank and counterparty, both)

assumptions about these factors could affect the fair value recognised in
the statement of financial position and disclosures of fair value hierarchy.
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Impairment of equity investments

The Company and its subsidiary treat available-for-sale 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 equipment, 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 intangible 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.

Deferred tax assets

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

Post-employment benefits under defined benefit plans and
other long-term employee benefits

The obligation under the defined benefit plans and other long-term
employee benefit plans are 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.
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5. wansznuananansantlazinnindlus

13Eme apdszimiingdluduneamanisluiuns{ull 2557 alnaanpdesiunisuansanslueunistull 2558 Asil

AUNSEUSN (UN)

nauanlszinn Anlszian wasanlszinn
sumlsmanuiingsa
dwiuTl Fugadudl 31 Fusnau 2557
Alganglunigane 190,384,009.58 3,745,024.45 194,129,034.03
Aldanalunnsuivng 87,871,196.97 (3,745,024.45) 84,126,172.52

JUMSREULANIZAANIS (L)

nauanlszinn Anlszian wasaniszinn
sumlsnanuiiinaia
@uiuil ?iyufgm'j”uﬁ 31 fUNAN 2557
Anldanalunisang 183,337,737.17 3,745,024.45 187,082,761.62
Alganglunnsuinig 79,858,659.40 (3,745,024.45) 76,113,634.95

5. EFFECTS FROM INITIAL ADOPTION FINANCIAL REPORTING STANDARDS

The certain accounts in the 2014 financial statements have been reclassified for corresponding with the presentation in the 2015 financial statements as follows:

Consolidated financial statements (Baht)

Before reclassified Reclassified After reclassified
Statements of comprehensive income
For the year ended December 31, 2014
Selling expenses 190,384,009.58 3,745,024.45 194,129,034.03
Adminstrative expenses 87,871,196.97 (3,745,024.45) 84,126,172.52

Separate financial statements (Baht)

Before reclassified Reclassified After reclassified
Statements of comprehensive income
For the year ended December 31, 2014
Selling expenses 183,337,737.17 3,745,024.45 187,082,761.62
Adminstrative expenses 79,858,659.40 (3,745,024.45) 76,113,634.95
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6. TAYALNNLANNEINLILNTZUARUAR

6.1 RUAALAZINLNTALLINEUER

AUNNTEUTN (L) AUNNTRULRNIEAANS (LUN)

2558 2557 2558 2557
[uan 404,719.34 385,147.90 404,719.34 385,147.90
Rudnsunang - nrzuanadu 86.670.663.26 80.230,462.86 86.649,005.74 78,268,659.12
RuAnswg - sauning 18.965.691.05 11,010,074.25 17,518,748.88 9,437,858.43
106,041,073.65 91,625,685.01 104,572,473.96 88,091,665.45

TN

M) 'au‘w 31 ﬁu’]’]ﬁN 2558 LAy 2557 UTEMH N’NLduLUﬂLﬂuUﬂJ‘ﬁﬂUﬁuqﬂ’]i‘@’adLL‘VN U 40 AULY ’ﬂmiﬁﬂ@ﬂmﬂi'ﬂﬂﬂ“’ MOR mell uazLieme
ﬁ‘l\‘iNuQﬂNﬁ‘”ﬂ ﬂuLW@u’?L‘ﬂ"\’]ﬁmﬂllLL@“’Lﬂﬁ‘@\Wﬂﬁ"ﬂ’mm"\\‘iﬂi‘“’W}ﬁﬂUﬁu’]ﬁ’]i‘ﬂ@QLm\i NUIUTIN B0 ANULN EMEWﬂ@ﬂLUﬂiﬂﬂ@” MOR au 1 fat)

8.2 semsildifeiutuan
o o o a o a0 A a o v o o Y Y o o ¥ o XA
FFLT] 2558 uaz 2557 LMY NANTRAUNTNEDNITANGTITY AU 0.46 AIULN UAT 5.22 AL ANasuLandldiiudmiian

7. RuUaIUTIAGIY

OTUR 31 fuAN 2558 war 2557 U3EMY HRuawulunewmuilanmaimil dszinnivgeAuntasasuiuaniiunisiduuianil
UM 62.24 AULN UAT 14.00 AL mMNaiU luunsRusauasunsluanizianis)

6. ADDITIONAL DISCLOSURE OF STATEMENTS OF CASH FLOWS

6.1 Cash and cash equivalents

Consolidated financial statements (Baht) Separate financial statements (Baht)
2015 2014 2015 2014
Cash 404,719.34 385,147.90 404,719.34 385,147.90
Current accounts 86,670,663.26 80,230,462.86 86,649,005.74 78,268,659.12
Savings deposit 18,965,691.05 11,010,074.25 17,518,748.88 9,437,858.43
106,041,073.65 91,625,685.01 104,572,473.96 88,091,665.45

Total

As at December 31, 2015 and 2014, the Company has overdrafts line with two banks total amount of Baht 40 million at the interest rate of
MOR per annum and short-term credit line with two banks total amount of Baht 60 million for importing raw materials and machinery from overseas,

at the interest rate of MOR-1% per annum.

6.2 Non-cash transaction
For the year 2015 and 2014, the Company has the outstanding for fixed assets acquisition amount of Baht 0.46 milion and Baht 5.22 million

respectively which is presented as other payables.

7. CURRENT INVESTMENT

As at December 31, 2015 and 2014, the Company has investment in open-end fund in the form of treasury stock with a financial institution amount
of Baht 62.24 milion and Baht 14.00 milion in the consolidated and separate financial statements respectively.
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UNTRUSN (L)

UMSRULRNIEAANS (LN)

2558
142,613,154.55

3,5627,733.67

2557
151,939,347.16

8,5689,151.18

2558
164,068,705.72

3,368,365.21

2557
160,831,161.93

8,585,193.78

146,140,888.22

(2.066.136.23)

160,528,498.34

(2,197.529.64)

167,437,070.93

(2.342,911.67)

169,416,355.71

(2.565.369.33)

144,074,751.99

1568,330,968.70

165,094,159.26

166,850,986.38

126,915,378.66

14,491,472.98

969,075.91

145,914.88

91,312.12

137,689,429.80

13,715,289.62
223,331.41
200,970.00

110,326.33

164,121,369.10

8,626,479.92

1,183,629.70

145,914.88

91,312.12

146,317,290.47

12,620,990.77

1,681,584.36

200,970.00

110,326.33

142,613,154.55

161,939,347.16

164,068,705.72

160,831,161.93

2,197,529.64 1,487,111.24 2,565,369.33 3,611,535.50

0.00 710,418.40 0.00 0.00
(131,393.41) 0.00 (222,457.66) (1,046,166.17)
2,066,136.23 2,197,529.64 2,342,911.67 2,565,369.33
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8. TRADE ACCOUNTS RECEIVABLE AND OTHER RECEIVABLES

Trade accounts receivable

Other receivables
Total
Less Allowance for doubtful accounts - trade accounts receivable
Net
Trade accounts receivable separated on aging as below :
Undue trade accounts receivable
Overdue trade accounts receivable
- Less than 3 months
- Over 3 months to 6 months
- Over 6 months to 12 months
- Over 12 months
Total
Changing in allowance for doubted accounts
during the year as follow :
Beginning
Increase
Decrease- Reversal of allowance for doubtful accounts

Ending

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015
142,613,154.55

3,627,733.67

2014
151,939,347.16

8,589,151.18

2015
164,068,705.72

3,368,365.21

2014
160,831,161.93

8,585,193.78

146,140,888.22

(2,066.136.23)

160,528,498.34

(2,197.529.64)

167,437,070.93

(2,342,911.67)

169,416,355.71

(2.565.369.33)

144,074,751.99

1568,330,968.70

165,094,159.26

166,850,986.38

126,915,378.66

14,491,472.98

969,075.91

145,914.88

91,312.12

137,689,429.80

13,715,289.62
223,331.41
200,970.00

110,326.33

1564,121,369.10

8,526,479.92

1,183,629.70

145,914.88

91,312.12

146,317,290.47

12,5620,990.77

1,681,584.36

200,970.00

110,326.33

142,613,154.55

1561,939,347.16

164,068,705.72

160,831,161.93

2,197,629.64 1,487,111.24 2,565,369.33 3,611,535.50
0.00 710,418.40 0.00 0.00
(131,393.41) 0.00 (222,457.66) (1,046,166.17)
2,066,136.23 2,197,629.64 2,342,911.67 2,565,369.33
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UNTRUSN (L)

UMSRULRNIEAANS (LN)

2558
67,945,711.49

7,959,376.77
71,594,411.21
34,574,167.23

12,800,063.13

2557
36,379,342.95

6,896,640.26
66,611,600.59
28,447,768.96

7,913,067.98

2558
53,901,364.31

7,959,376.77
71,594,411.21
34,574,167.23

112,920.00

2557
33,825,579.71

6,896,640.26
66,611,600.59
28,447,768.96

1,318,921.28

194,873,729.83

(3,121,568.75)

146,248,420.74

(2,701,379.15)

168,142,239.52

(3,121,568.75)

137,100,510.80

(2,701,379.15)

191,752,161.08

143,5647,041.59

1656,020,670.77

134,399,131.65

2,701,379.15 3,094,820.65 2,701,379.15 3,094,820.65
420,189.60 0.00 420,189.60 0.00
0.00 (393,441.50) 0.00 (393,441.50)
3,121,568.75 2,701,379.15 3,121,668.75 2,701,379.15

Do anneLiley UITEURT AndIuRuAINY (Faaay) IUNFRUDBNIZNANITIETIANY (L)
Fau3en (naaas
Tuilszina -
DAAATLTE) 2558 2557 2558 2557
Sherwood Chemicals ADALATLAL 20,000.00 50 50 277,400.00 277,400.00

Australasia Pty Ltd.

UMIRUAWILL] uagiun 31 Funen 2558 war 2557 TestEEmtesdnwimhindmveunRiussmunassaeLlnegae LI ETIaUNALA
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9. INVENTORIES

Finished goods
Work in process
Raw materials
Packaging
Goods in transit
Total
Less Allowance for devaluation of inventories

Net

Changing in allowance for devaluation inventories

during the year as follow :
Beginning
Increase

Decrease- Reversal of allowance for devaluation of inventories

Ending
10. INVESTMENT IN SUBSIDIARY

Paid-up share

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015
67,945,711.49

7,959,376.77
71,594,411.21
34,574,167.23

12,800,063.13

2014
36,379,342.95

6,896,640.26
66,611,600.59
28,447,768.96

7,913,067.98

2015
53,901,364.31

7,959,376.77
71,594,411.21
34,574,167.23

112,920.00

2014
38,825,579.71

6,896,640.26
66,611,600.59
28,447,768.96

1,318,921.28

194,873,729.83

(3,121,568.75)

146,248,420.74

(2,701,379.15)

168,142,239.52

(3,121,568.75)

137,100,510.80

(2,701,379.15)

191,7562,161.08

143,547,041.59

165,020,670.77

134,399,131.65

2,701,379.15 3,094,820.65 2,701,379.15 3,094,820.65
420,189.60 0.00 420,189.60 0.00
0.00 (393,441.50) 0.00 (393,441.50)
3,121,5668.75 2,701,379.15 3,121,568.75 2,701,379.15

Percentage of investment %

Separate financial statements Cost (Baht)

Company’s name Operated in

capital (AUD)

Sherwood Chemicals Australia

Australasia Pty Ltd.

20,000.00

2015
50

2014
50

2015

277,400.00

2014

277,400.00

The financial statements of above subsidiary for the year ended December 31, 2015 and 2014, were taken for consolidation, have been audited by the auditor.
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(UUQE : UY)
SUNTRUTINLAZILNMTRULRNIZAANS
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111,591,000.00 177,771,880.90 166,878,046.09 22,033,165.72 7,026,000.00 16,244,773.70 501,544,866.41
0.00 313,000.00 14,689,351.18 2,014,859.01 0.00 61,453,604.52 78,470,814.71

0.00 (120,000.00) (89,910.00) (1,341,593.76) 0.00 0.00 (1,551,503.76)
2,350,000.00 0.00 2,908,000.00 2,278,300.00 0.00 (7,536,300.00) 0.00
0.00 0.00 0.00 0.00 0.00 (8,847,000.00) (8,847,000.00)
113,941,000.00 177,964,880.90 184,385,487.27 24,984,730.97 7,026,000.00 61,315,078.22 569,617,177.36
0.00 888,617.90 7,937,181.50 2,652,027.55 0.00 6,725,074.47 18,102,901.42

0.00 0.00 (42,950.00) (419,900.00) (1,261,000.00) 0.00 (1,723,850.00)

0.00 61,542,942.69 3,499,210.00 48,000.00 0.00 (65,090,152.69) 0.00

0.00 0.00 0.00 0.00 0.00 (350,000.00) (350,000.00)
113,941,000.00 240,396,441.49 195,778,928.77 27,164,858.52 5,765,000.00 2,600,000.00 585,646,228.78
0.00 81,234,388.57 110,722,948.16 16,122,516.83 2,966,560.31 0.00 211,046,413.87

0.00 5,904,741.59 11,468,604.29 2,402,201.92 430,549.85 0.00 20,206,097.65

0.00 (14,636.51) (80,878.70) (1,272,874.10) 0.00 0.00 (1,368,389.31)

0.00 87,124,493.65 122,110,673.75 17,251,844.65 3,397,110.16 0.00 229,884,122.21

0.00 7,163,691.74 12,646,359.26 2,648,252.97 405,962.08 0.00 22,864,266.05

0.00 0.00 (42,934.00) (413,788.06) (646,547.40) 0.00 (1,103,269.46)

0.00 94,288,185.39 134,714,099.01 19,486,309.56 3,1566,524.84 0.00 251,645,118.80
113,941,000.00 90,840,387.25 62,274,8313.52 7,732,886.32 3,628,889.84 61,315,078.22 339,733,055.15
113,941,000.00 146,108,256.10 61,064,829.76 7,678,5648.96 2,608,475.16 2,600,000.00 334,001,109.98
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11. PROPERTY, PLANT AND EQUIPMENT

Assets - Cost
As at December 31, 2013
Acquisition
Disposal
Transfer in (out)
Transfer to intangible assets
As at December 31, 2014
Acquisition
Disposal
Transfer in (out)
Transfer to adminstative expenses
As at December 31, 2015
Accumulated depreciation
As at December 31, 2013
Depreciation for the year
Depreciation - write off
As at December 31, 2014
Depreciation for the year
Depreciation - write-off
As at December 31, 2015
Net assets value - book value
As at December 31, 2014

As at December 31, 2015

(Unit : Baht)
Consolidated and Separate financial statements (Baht)
Land and land Factory building Machinery, tools  Furniture, fixtures Vehicles Work in process Total
improvement and equipment and office
equipment

111,591,000.00 177,771,880.90 166,878,046.09 22,033,165.72 7,026,000.00 16,244,773.70 501,544,866.41
0.00 313,000.00 14,689,351.18 2,014,859.01 0.00 61,453,604.52 78,470,814.71
0.00 (120,000.00) (89,910.00) (1,341,593.76) 0.00 0.00 (1,651,503.76)
2,350,000.00 0.00 2,908,000.00 2,278,300.00 0.00 (7,536,300.00) 0.00
0.00 0.00 0.00 0.00 0.00 (8,847,000.00) (8,847,000.00)
113,941,000.00 177,964,880.90 184,385,487.27 24,984,730.97 7,026,000.00 61,315,078.22 569,617,177.36
0.00 888,617.90 7,937,181.50 2,552,027.55 0.00 6,725,074.47 18,102,901.42
0.00 0.00 (42,950.00) (419,900.00) (1,261,000.00) 0.00 (1,728,850.00)
0.00 61,542,942.69 3,499,210.00 48,000.00 0.00 (65,090,152.69) 0.00
0.00 0.00 0.00 0.00 0.00 (350,000.00) (350,000.00)
113,941,000.00 240,396,441.49 195,778,928.77 27,164,858.52 5,765,000.00 2,600,000.00 585,646,228.78
0.00 81,234,388.57 110,722,948.16 16,122,516.83 2,966,560.31 0.00 211,046,413.87
0.00 5,904,741.59 11,468,604.29 2,402,201.92 430,549.85 0.00 20,206,097.65
0.00 (14,636.51) (80,878.70) (1,272,874.10) 0.00 0.00 (1,368,389.31)
0.00 87,124,493.65 122,110,673.75 17,251,844.65 3,397,110.16 0.00 229,884,122.21
0.00 7,163,691.74 12,646,359.26 2,648,252.97 405,962.08 0.00 22,864,266.05
0.00 0.00 (42,934.00) (413,788.06) (646,547.40) 0.00 (1,103,269.46)
0.00 94,288,185.39 134,714,099.01 19,486,309.56 3,156,524.84 0.00 251,645,118.80
113,941,000.00 90,840,387.25 62,274,813.562 7,732,886.32 3,628,889.84 61,315,078.22 339,733,055.15
113,941,000.00 146,108,256.10 61,064,829.76 7,678,548.96 2,608,475.16 2,600,000.00 334,001,109.98
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12, FAunsSndluidimnu

AUNMTRUTIN WAL
JUNNTRULRNZAANNS (U9)

L4 [ a 4
danursrannaLnas

2558 2557

AUNTNE - 1AM :
ganALNAanUlLl 12,577,329.56 8,847,000.00
VAN 0.00 3,730,329.56

ganAvaallaiat

12,577,329.56

12,577,329.56

ANARAANVUNIAZAN :
ganALUARsUll 905,125.14 0.00
AN ULNg iUl 1,256,699.67 905,125.14
ganpsuanlanell 2,161,824.81 905,125.14
HAARUNTNEGVS - matTtyd
HaAAIUABFUL] 11,672,204.42 8,847,000.00

ganALvaaLlatat

12. INTANGIBLE ASSETS

10,415,504.75

11,672,204.42

Consolidated and Separate

financial statements (Baht)

Computer software

2015 2014
Intangible assets - cost :
Beginning balance 12,577,329.56 8,847,000.00
Increase 0.00 3,730,329.56

Ending balance

Accumulated amortization : :

12,577,329.56

12,577,329.56

Beginning balance 905,125.14 0.00
Amortization for the year 1,256,699.67 905,125.14
Ending balance 2,161,824.81 905,125.14
Net intangible assets value - book value
Beginning balance 11,672,204.42 8,847,000.00

Ending balance

10,415,504.75

11,672,204.42
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= . o al a ¥ o L
13. Aunsndmslulasanisaniiod
Mo AuLAzanAIasAUNI NS M #IUl AT siRtinE

UM RUTINUATILNNTRULRNIZAANNS (U9)

Tuiindlu
o Jun (Al e)sels

31 funan 2556 lumlswsaunnu

o anuaInMslszanm
e Tunniilu A .
oL AuR Ceun . MIIUNANAGIAANERT
. (A ldang)mela oo
31 fU2nAN 2557 A UszAufad iy
Tumlswsamnnu o L
yniunaselamininau

o U
31 fu0NAN 2558

(Manewmn 18.2)

(ManeLR) 18.2)

Aushmaviie (FnidlensanyaAeddc) 618,964.13 (78,688.30) 540,275.83 84,037.92 0.00 624,313.75
mazgniunaszleminina 2,352,234.40 404,755.00  2,756,989.40 368,163.20 (69,269.00)  3,055,883.60
79 2,971,198.53 326,086.70  3.297,265.23 452,201.12 (69.269.00)  3.680,197.35

13. DEFERRED TAX ASSETS
The increase and decrease in deferred tax assets are as follow :

Consolidated and Separate financial statements (Baht)

Recognized as
As at December

Recognized as Actuarial (losses)

As at December

As at December

31, 2013 (expenses) a1, 2014 (expenses) gains from employee a1, 2015
income in profit income in profit benefit obligations
(Note 18.2) (Note 18.2)
Inventories
(@llowance for devaluation of inventories) 618,964.13 (78,688.30) 540,275.83 84,037.92 0.00 624,313.75
Employee benefit obligations 2,352,234.40 404,755.00 2,756,989.40 368,163.20 (69,269.00) 3,055,883.60
Total 2,971,198.53 326,066.70 3,297,265.23 452,201.12 (69,269.00) 3,680,197.35
14. Aviimseuaziinuiiay
UN15EUGIN (LN) UMSREULANIZAANIS (LIN)
2558 2557 2558 2557
L'%/ﬂﬂiﬂ’]ﬁ‘igﬁ 146,036,251.18 138,943,620.60 146,032,261.18 138,079,417.24
e
Aldanafneany 39,753,588.80 20,623,971.23 36,903,718.03 18,124,335.60
dmilrndedunindones 458,495.00 5,221,503.74 458,495.00 5,221,503.74
E‘u rl 6,378,447.30 8,037,199.38 6,311,354.62 7,007,684.79

TN

14. TRADE ACCOUNTS PAYABLE AND OTHER PAYABLES

Trade accounts payable
Other payables

Accrued expenses
Fixed assets payable
Others

Total

192,626,782.28

172,826,294.95

189,705,828.83

168,432,941.37

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015

146,036,251.18

39,753,588.80
458,495.00

6,378,447.30

2014

138,943,620.60

20,623,971.23
5,221,5603.74

8,037,199.38

2015

146,032,261.18

36,903,718.03
458,495.00

6,311,354.62

2014

138,079,417.24

18,124,335.60
5,221,603.74

7,007,684.79

192,626,782.28

172,826,294.95

189,705,828.83

168,432,941.37
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Uiy e samanalszlamivaiaanainauiazinmia sademvusreanszsmiyAduasadusany wa. 2541 lunslinadsslaniiie

e wasnadselamisvazanauunninaumu@ysuarengu
maulasuutladugamilaqiurasmssynivmedassnanatszlomd

o YuT 31 SuanAN 2558 waz 2557

mazyniuaedlasansnalseleamd o Jusiugon

v a ar

FuuLEnisaqiiu

Aunuaan.le

nalslagiians

AYUAINNsLszINUIMIRINANATIRANERT sy
niuflumlsnnanudaaiaauluszinean

mszynWuaaslasansuatlssladd o Suduen

Aldananadszlagininanuinivilumensaeliluwilsanayudnada

AusUlAugAIun 31 A 2558 uaz 2557

AUYILNE
1 Vo
Alganglunisene
1 Vo a
Ankianglunnsusung
1AUAINMTLTTINIM I NMANATIAA AR T UsE iUt
niuslunlsnanuinaiaduluszninen

793
daanuFAranluniTlszanunsmaanAtnFansUssiuiY o SR
snennu (11 2558 wandlaeRsiaieannaivin)

AWNTRUIINUAE
UMIRUANIZAANG

2558 2557
(Fouay) (Fouay)
ANTIARAR 4.73
nolNEen. 2.76
TIIRYNULNIUNY 1.95
s isduresiuieuluetnan 6.00 7.81

daaunAneanudnmunrluauAntonudoyan I anANEauns
mlduazainansinnsiansainegt 2551 (“TMO08”) amsinisiLlasy
wtadluuuniinen lnisduutsmsengmiineu

q

(g : 1)

AUNNTRUSINUAZIUM SR ULRNIEAANS

2558 2557

13,784,947.00 11,761,172.00

1,616,499.00 1,592,233.00

709,317.00 613,305.00
(485,000.00) (181,763.00)
(346,345.00) 0.00

15,279,418.00 13,784,947.00

(Wdog : u)

JUNNTRUTINUATILUNSTRULANIENANNG

2558 2557
1,279,199.00 1,213,046.00

470,098.11 347,372.00

576,518.89 645,120.00
(346,345.00) 0.00
1,979,471.00 2,205,538.00

msaAszTiRNaaulnn
mswasuuaduusarteaunrgnuimnaedadunisszinmuniniu
wanamamanisziuienenaiiuliflfadwauvaanns o uninsny
InefaddesunRgnuau A aziinanssnusanszyniunalszland
a o v o O a o 1 & N
Annuualifiuanuautusmallil
(ol - um)

JUNNTRUTINUAE
wMsRUanNIziang

VANT ANAI

mazgniuaedlassmnadselen
o4 Tl 31 FuanAw 2558
fnsAnan (Wasuuladanas 0.5) (899,949.99) 983,046.25
mafisduasduieuluenam 864,935.00 (800,003.00)

wasuwlasfenay 0.5)
fasnsny (Wasuwlaskenas 0.5) (6,151.51) 6,154.52
sasmanlasuadlusuanmiinau (818,040.21) 883,600.82

wasuwladfenas 10)

v a e M yvo = o @
winseseiilladlimilimsnszanasuuuiAnguuneeanssus
Ruasirandanslilazanissanan wilduanalszanainisanuasilig
VBILDANNFFIUFN ]
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15. EMPLOYEE BENEFIT OBLIGATIONS

The Group and the Company had an employee benefit obligation based on the requirement of Thai Labour Protection Act B.E. 2541 (1998)

to provide retirement benefits to employees and other long term benefit under privilege and age working period.

Movement in the present value of the employee benefit obligations

As at December 31, 2015 and 2014

Beginning Employee benefit obligations

Current service costs
Interest costs

Benefits paid

Actuarial (losses) gains in other comprehensive income

Ending Employee benefit obligations

(Unit : baht)

Consolidated and Separate
financial statements

2015 2014

13,784,947.00 11,761,172.00

1,616,499.00 1,592,233.00
709,317.00 613,305.00
(485,000.00) (181,763.00)

(346,345.00) 0.00

15,279,418.00 13,784,947.00

Employee benefit recognised in the following line items in the statement of comprehensive income.

For the year ended December 31, 2015 and 2014

Cost of sales
Selling expenses

Administrative expenses

Actuarial losses (gains) in other comprehensive income

Total

Principal actuarial assumptions at the reporting date ( in 2015

expressed as weighted averages):

Consolidated and Separate

financial statements

Discount rate
Discount rate
Long term service awards

Future salary increases

2015 2014

(%) (%)
4.73

2.76

1.95

6.00 7.81

Assumptions regarding future mortality are based on published statistics
and Thailand Mortality Ordinary Life table 2008 (“TMO08”). Changing
number of staff rate varies according to the age of staff.

(Unit : baht)

Consolidated and Separate
financial statements

2015 2014
1,279,199.00 1,213,046.00

470,098.11 347,372.00

576,518.89 645,120.00
(346,345.00) 0.00
1,979,471.00 2,205,538.00

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the

relevant actuarial assumptions, holding other assumptions constant, would
have affected the defined benefit obligation by the amounts shown below.

Defined benefit obligation
As at December 31, 2015

Discount rate (0.5% movement)

Future salary growth (0.5% movement)

Mortality rate (0.5% movement)

Changing number of staff rate

(10% movement)

(Unit : Baht)

Consolidated and Separate

financial statements

Increase Decrease
(899,949.99) 983,046.25
864,935.00 (800,003.00)
(6,151.51) 6,154.52
(818,040.21) 883,600.82

Although the analysis does not take account of the full distribution of

cash flows expected under the plan, it does provide an approximation of
the sensitivity of the assumptions shown.
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16. ﬁﬂi"ﬂsﬂﬁl’lﬁﬂgﬂuﬁﬁl

AN TN IRLTEN NN TUA A U3EMY Aasdnassnnlegs
Uszanifliiludsasmungmindlidesniiesay 5 vasmlsqnaiszh
Tvawindzmnavuszananan (@3 aundmudsesmangrsneiiasi
sanlifaanihiatay 10 vemusanzdiou Gamudreanangranaiils
ot ldansRuilunals

17. Quilupa

fusuil 2558

pnseunsszguandygfenu asadl 1/2558 (iledudl
29 Wey 2558 AamWANgRuilunaliwngnaruluansvuas 0.40
U 91U 150 auru sasuanuau 60 auum lnadneduiluna
sonnamaldudalt] 2557 Tuar 0.21 1w Rafhilusnuau 31.50 Auunm
pavdeFuilunaiiaziesandlull 2558 Huaz 0.19 vm Anfluiy
UM 28.50 FUL  IagiFEne mﬁmuﬂummnmmm‘tuumwﬂ

PNsENUNT sz gaAnEsINNTg AaTl 5/2568 (eTufl 7 Aaney
2658 fAseuiunaszdranasnealsnnmasmidium dwiy
a6 eu 1 2558 Liwngtienu luansjuay 0.25 1w AU 150
A saaflulu 37.50 duum Teauseme Thanstuilunadngno
wadluszndned

Al 2557

paseumslssguandnyRiov Al 1/2557 Weduil 25 wmneau
2557 HnAWEnsRuilunaliungtiens Tudnsifuaz 044 1w audu
150 au asiiuduan 66 Auum lngansRuiluwaszudnanialy
waalull 2556 yuaz 021 uw AndulEuauan 31.50 AULM A9
wiaeRuilunafiasiasngdniuas 023 uw  AnfluRusou 34.50
UL IneTEm ”Lmﬂmﬁmuﬂuw@mnmqLLﬂﬂui‘“mNﬂ

PNTIBTETNANENTTNNT ASeT 3/2557 leAudl 11 Renen
2657 Taifnafuihuaszinama anwailsanmamiiunudms
n 6 ey U 2557 Wungneuludnmiuas 0.21 U Uy 150
A saafluiuy 31.50 duum Teauseme THanstuilunadngno
wadluszndned

18. MmuRula

18.1 memuan ERulfewInilaqii
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16. LEGAL RESERVE

According to the Public Company Act, the Company has appropriated
its reserve as a legal reserve not less than 5% of the annual net profit
after deduction with deficit brought forward (if any) until the reserve reach
an amount not less than 10% of the authorized share capital. The reserve
is not available for dividend distribution.

17. DIVIDEND

For the year 2015

According to the minutes of the shareholders’ General Meeting No.
1/2015 held on April 29, 2015, the Company passed the resolution to
pay dividend to the shareholders for 150 million shares at Baht 0.40
each amounting to Baht 60 million. The Company has already paid
interim dividend in 2014 at Baht 0.21 per
31.50 million, therefore, the remaining dividend to be paid at Baht
0.19 per share amounting to Baht 28.50 million.
the Company has paid the dividend in fully amount.

According to the minutes of Board of directors’ meeting No. 5/2015
held on August 7, 2015, passed the resolution to pay interim dividend
from the results of operation for the six-months of 2015 to the shareholders
at Baht 0.25 each for 150 million shares, amounting to Baht 37.50 million.
During the year, the Company has paid the dividend in fully amount.

For the year 2014

According to the minutes of the shareholders’ General Meeting No.
1/2014 held on April 25, 2014, the Company passed the resolution to
pay dividend to the shareholders for 150 million shares at Baht 0.44 per
share amounting to Baht 66 million. The Company has already paid interim
dividend in 2013 at Baht 0.21 per share amounting to Baht 31.50 million,
therefore, the remaining dividend to be paid at Baht 0.23 per share
amounting to Baht 34.50 million. During the year, the Company has paid
the dividend in fully amounts.

According to the minutes of Board of directors’ meeting No. 3/2014
held on August 11, 2014, passed the resolution to pay interim dividend
from the results of operation for the six-months of 2014 to the shareholders
at Baht 0.21 each for 150 milion shares, amounting to Baht 31.50 million.
During the year, the Company has paid the dividend in fully amounts.

share amounting to Baht

During the vyear,

18. INCOME TAX

18.1 The calculation of current income taxes
The Company calculated corporate income tax at the rate
of 20% of profit (loss) before deducting with tax expenses and added
back other expenses which shall not be allowed as expenses in tax
calculation (if any).
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18.2 Income tax recognized in profit or loss

Current income tax
For the current year
Deferred tax
Changes in temporary differences

Total income tax

18.3 NNINTENLEAALNEVNERTINNETILA3

mlsnaunaEuls
o o a YV
fnsnsaulssanay
= a Vv
MERUls
Cave v -
AN AR NN
G Ao Yy a P
Al eAn LA 9 B
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18.3 Reconciliation for effective income tax rate

Profit before income tax
Income tax rate (%)
Income tax
Prohibited taxable expenses
Taxable expenses, increase
Effects from elimination with subsidiary
Effects from exchange rate
Total income tax

Income tax rate (%)

AUN1TEUTIN (LN)

IUNMTRULANIZAANNS (UN)

2558

32,443,774.71

(452,201.12)

2557

21,075,418.14

(326,066.70)

2558

30,514,808.56

(452,201.12)

2557

21,772,060.09

(326,066.70)

31,991,673.59

20,749,351.44

30,062,607.44

21,445,993.39

Consolidated

financial statements (Baht)

Separate

financial statements (Baht)

2015

32,443,774.71

452,201.12)

2014

21,075,418.14

(326,066.70)

2015

30,514,808.56

452,201.12)

2014

21,772,060.09

(326,066.70)

31,991,5673.59

20,749,351.44

30,062,607.44

21,445,993.39

AUN19EUTIN (LN)

JUNNTHRULRNZAANNS (U)

2558
165,177,865.41
20

2557
108,712,234.76
20

2558
1562,824,408.59
20

2557
109,143,5638.85
20

31,035.573.08
0.00
(502,274.28)
776,960.38

681,314.41

21,742,446.95
0.00
(639,019.35)
(354,076.16)

0.00

30,564,881.72
0.00
(502,274.28)
0.00

0.00

21,828,707.77
0.00
(382,743.84)
0.00

0.00

31,991,573.59

20,749,351.44

30,062,607.44

21,445,963.93

20.62

19.09

19.67

19.65

Consolidated

financial statements (Baht)

Separate

financial statements (Baht)

2015
165,177,865.41
20

2014
108,712,234.76
20

2015
152,824,408.59
20

2014
109,143,5638.85
20

31,035.573.08
0.00
(502,274.28)
776,960.38

681,314.41

21,742,446.95
0.00
(639,019.35)
(354,076.16)

0.00

30,564,881.72
0.00
(502,274.28)
0.00

0.00

21,828,707.77
0.00
(382,743.84)
0.00

0.00

31,991,573.59

20,749,351.44

30,062,607.44

21,445,963.93

20.62

19.09

19.67

19.65
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19. TRANSACTION WITH RELATED PERSONS AND PARTIES

The Company and subsidiary’s assets, liabilities, revenues and expenses arose from transaction with related persons and parties. Those
transactions are determined on the basis of the Company concerned and in the normal course of business. The details are as follows:
19.1 General information

Name/Related persons and companies Relationship Description Pricing policy

Mr. Wanarat Tangkaravakoon Director and shareholder Consulting fee At agreed

Mr. Tawat Ungsuprasert Shareholder held over 10% Consulting fee At agreed

Mr. Weera Chinkanokrat Director and shareholder Consulting fee At agreed

Mrs. Matana Ungsuprasert Wife of director Condominium rental Rental fee of Baht 18,000 per

room for using as welfare
Sherwood Chemicals Australasia Pty Ltd.  Subsidiary (at 50% shareholding) Sales Cost plus margin at agreed
and common directors

TOA Paint (Thailand) Co., Ltd. Shareholder Sales Selling price applicable to other
customers
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19.2 pamaninddunasniiuiuyanauaziansiinesdeiu J6

UN15EUTIN (LN)

AUMSREULANIZAANIS (LN)

2558
Qy Vv
ANUUNITAN

15t Mae i @szmnelng) anm 72,315,801.12

Sherwood Chemicals Australasia Pty Ltd. 0.00

2557

68,5655,693.12
0.00

2558

72,315,801.12
27,971,474.11

2557

68,5655,693.12
23,224,544.71

72,315,801.12

W ARentiadaazgny (837,630.14)

68,555,693.12

(1,173.170.36)

100,287,275.23

(1.114,405.58)

91,780,237.83

(1.541,010.05)

EREN 71,478,170.98

67,382,522.76

99,172,869.65

90,239,227.78

UN15EUTIN (UN)

AUMSHEULANIZAANIS (LN)

2558

& Y Ao o v o Ay o vo &
gruiimsmnuismnnesdesiuuenmuengiimednsgls
gnuiiiidalaitamuundnss 72,315,801.12

anuiiiumMvuatse

2557

68,553,085.92

2,607.20
0.00
0.00

0.00

2558

99,780,784.92

291,936.51
214,553.80
0.00

0.00

2557

84,650,830.65

5,700,449.82
1,428,957.36
0.00

0.00

- dasndn 3 hau 0.00
- 1NN 3 LAY TN 6 LAaU 0.00
- 47NN9N 6 LABU TN 12 1Reu 0.00
- 3nnndn 12 e auld 0.00
794 72,315,801.12

68,5655,693.12

100,287,275.23

91,780,237.83

19.2 Assets and liabilities transaction with related parties and parties consist of:

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015
Trade accounts receivable
TOA Paint (Thailand) Co., Ltd. 72,315,801.12

Sherwood Chemicals Australasia Pty Ltd. 0.00

2014

68,555,693.12
0.00

2015

72,315,801.12
27,971,474.11

2014

68,555,693.12
23,224,5644.71

72,315,801.12

Less Allowance fo doubtful accounts (837,630.14)

68,5655,693.12

(1,173,170.36)

100,287,275.23

(1,114,405.58)

91,780,237.83

(1,541,010.05)

Total 71,478,170.98

67,382,5622.76

99,172,869.65

90,239,227.78

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015

Trade accounts receivable related parties separated on aging as below :
Undue trade accounts receivable 72,315,801.12

Overdue trade accounts receivable

2014

68,5653,085.92

2,607.20
0.00
0.00

0.00

2015

99,780,784.92

291,936.51
214,5563.80
0.00

0.00

2014

84,650,830.65

5,700,449.82
1,428,957.36
0.00

0.00

- Less than 3 months 0.00
- Over 3 months to 6 months 0.00
- Over 6 months to 12 months 0.00
- Over 12 months 0.00
Total 72,315,801.12

68,5655,693.12

100,287,275.23

91,780,237.83
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UN15EUSIN (LN)

AUMSRHULANIZAANIS (LN)

Vv a v
?Wﬁiﬁ"ﬁﬂﬂ%"mﬂﬂu@ﬁ

15t Mae i @szmnelng) anm

Sherwood Chemicals Australasia Pty Ltd.

2558

425,682,802.00
0.00

2557

438,462,712.00
0.00

2558

425,682,802.00
67,228,810.60

2557

438,462,712.00
55,631,795.95

EXEY

425,682,802.00

438,462,712.00

492,911,612.60

493,994,507.95

Anktanglunisng

Aldanadea3uNTeNe U3 flala wius wszndlne) s1in 19,317,571.95 25,060,018.63 19,317,571.95 25,060,018.63

Aldanelunissmsg
AfiLEnen
wesds Aegqusiady 600,000.00 600.,000.00 600,000.00 600,000.00
vNeuFTE AaansInms 240,000.00 240,000.00 240,000.00 240,000.00
wedsr ununimi 720,000.00 720,000.00 720,000.00 720,000.00
ANTNBIANITA
U fﬁqqﬂsm‘i‘gg 216,000.00 216,000.00 216,000.00 216,000.00
79 1,776,000.00 1,776,000.00 1,776,000.00 1,776,000.00

19.3 Revenues and expenses transaction with related persons and parties are as follows :

Consolidated financial statements (Baht) Separate financial statements (Baht)

Sales

TOA Paint (Thailand) Co., Ltd.

Sherwood Chemicals Australasia Pty Ltd.

2015

425,682,802.00
0.00

2014

438,462,712.00
0.00

2015

425,682,802.00
67,228,810.60

2014

438,462,712.00
55,631,795.95

Total

425,682,802.00

438,462,712.00

492,911,612.60

493,994,507.95

Selling expenses

Sales promotion expenses TOA Paint (Thailand) Co., Ltd. 19,317,571.95 25,060,018.63 19,317,571.95 25,060,018.63

Administrative expenses

Consulting fee

Mr. Tawat Ungsuprasert 600,000.00 600,000.00 600,000.00 600,000.00
Mr. Wanarat Tangkaravakoon 240,000.00 240,000.00 240,000.00 240,000.00
Mr. Weera Chinkanokrat 720,000.00 720,000.00 720,000.00 720,000.00

Condominium rental
Mrs. Matana Ungsuprasert 216,000.00 216,000.00 216,000.00 216,000.00
Total 1,776,000.00 1,776,000.00 1,776,000.00 1,776,000.00
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20. AMABUWNUNTTNNSG

' & o cal o a o

Amavununssunstiiiunalslasinanaliunnssunisussmans
1A9N 90 IRINsEIITTY AU EMAvNTY e agldsoatiaRuAaunas
natlselaminneadasaneliiunssunslugueduims

21. APALLNURLEINS

AmaLunuiEmaudldnsfeaiuduieu AMnouunuwazng
Ustlemiadliurinssunisenlugiug fitvns wadliguimnemadions
lulszmadtinanuangnssunmsmiuwanning  uldun  faanisvide
ERERIZR TN izﬁuu?miﬁiwLLi‘mfimm@%mmqm P CRPRPR

20. DIRECTORS’ REMUNERATION

Directors’ remuneration represents the benefits paid to the Company’s
directors in accordance with Section 90 of the Public Limited Companies
Act, excluding salaries and related benefits payable to executive directors.

21. MANAGEMENT BENEFIT EXPENSES

Management benefit expenses focuses expenses relating to salaries,
remunerations and other benefits to the directors and management, in
accordance with the definitions of the Office of the Securities and Exchange
Commission. Management under definition includes a chief executive
officer, the next four executive levels immediately below that chief executive
officer and all persons in positions comparable to these fourth executive

PV LN M aUmisTALULFmIsen 4 nae

22. A lAnemNANEY

AN PN NAN U AN ATy AaTd

malasuudadududndiiagluazauszndnam
TngauuazUssAnwLlyl

A a o o

Anldanaineafiuninu

oA

ALABNTIAN

ANLBIEIA WATASLATNNNTUE
AIRBLUNUNTTNNT

ANRBLWIULLIIT

Changes in inventories of finished goods and work in progress
Raw materials and consumables used

Employees benefit expenses

Depreciation

Advertising and sales promotion expenses

Directors' remuneration

Management benefit expenses

levels.

22. EXPENSES ANALYZED BY NATURE

Expenses analyzed by nature are as follows :

9UN1SEUSIN (LN)

HUMSREULRNIZAANIS (LN)

2558
(48,789,604.26)
631,708,930.48
124,855,072.96

22,864,266.05
170,739,931.70
5,380,000.00

15,879,239.25

2557
20,410,460.34
636,251,537.56
98,258,122.55
20,206,097.65
172,409,947.57
5,564,250.00

13,586,872.05

Consolidated financial statements (Baht)

2558
(35.,584,702.25)
631,708,930.48
121,498,744.17

22,864,266.05
168,118,608.83
5,380,000.00

156,879,239.25

2557
16,745,983.52
636,251,537.56
97,027,002.42
20,206,097.65
168,461,511.14
5,564,250.00

13,586,872.05

Separate financial statements (Baht)

2015
(48,789,604.26)
631,708,930.48
124,855,072.96

22,864,266.05
170,739,931.70
5,380,000.00

15,879,239.25

2014
20,410,460.34
636,251,537.56
98,258,122.55
20,206,097.65
172,409,947.57
5,664,250.00

13,586,872.05

2015
(35.584,702.25)
631,708,930.48
121,498,744.17
22,864,266.05
168,118,608.83
5,380,000.00

15,879,239.25

2014
16,745,983.52
636,251,5637.56
97,027,002.42
20,206,097.65
168,461,5611.14
5,564,250.00

13,5686,872.05
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eazidsaranlananaiydiddy 3anelddendannsilu
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24.3 paiAenandnsuanulany

24.3.1 u?ié"rwLmvu“iﬁwﬂ@ﬂﬁWmm?immn@"mmlmmﬂ?iﬂu
Sumssnadszinaduiilasnannisiouazanadudfiuana§uam
Analseing UTEM memwﬁﬂﬂimmﬂmwmmmw@mﬁamwmm
Lﬂﬂiluinu{ﬂﬁ"W]Nﬂ? wmagaanth eldifluiaiasdiolunisilosnis
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Sherwood Chemicals Public Company Limited  Annual Report 2015 @

24. DISCLOSURE OF FINANCIAL INSTRUMENTS

For off - statements of financial position financial instruments, the
Company and subsidiary have no policy to hold derivative financial
instruments for speculation and trading.

24.1 Accounting policy

The significant accounting policies and method adopted including
recognition and expenses relating to each class of financial assets and
liabilities have been disclosed as stated in note 4.10.

24.2 Credit risk

The Company and subsidiary provided credits to the customers in
the normal course of trading. To manage this risk, the Company and
subsidiary have considered credit line for each customer and closely
follow up. The Company and subsidiary expect that the accounts of
credit risk is immaterial.

24.3 Exchange rate risk

24.3.1 The Company and subsidiary have risk in exchange rate
in respect of purchase and sell of goods, trade accounts receivable
and payable denominated in foreign currencies which were entered into
forward contracts for exchange rate risk hedging, the contracts period
is over one year.

24.3.2 The Company’s assets and liabilities in foreign
currencies are as follows :

Aunindnanisiu
Rudhnsumsluanaluaeaans anigewsni
gnuiimefluanaidiuneaans auigewsni
gnuiinedluanaiiuneasns aaainsiae
ULRUNINITEU

v X % a s o a
Wntinsdiluanaluneaand anizeissn

v ﬂy v a a
Lmuummﬂummmumu AU

Financial assets

Cash at bank in US Dollar

Trade accounts receivable in US Dollar
Trade accounts receivable in AU Dollar
Financial liabilities

Trade accounts payable in US Dollar

Trade accounts payable in CNY

IUN1TEUSTIN (LN)

AUNNTRULRNZAANNS (UN)

2558 2557 2558 2557
6,294.01 6,289.77 6,294.01 6,289.77
796.40 15,346.40 796.40 15,346.40
0.00 0.00 1,078,125.00 872,360.90
2562,952.50 167,146.00 252,952.50 167,146.00
745,125.00 0.00 745,125.00 0.00

Consolidated financial statements (Baht)

Separate financial statements (Baht)

2015 2014 2015 2014
6,294.01 6,289.77 6,294.01 6,289.77
796.40 15,346.40 796.40 15,346.40
0.00 0.00 1,078,125.00 872,360.90
262,952.50 167,146.00 2562,952.50 167,146.00
745,125.00 0.00 745,125.00 0.00
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24.3.3 154 dynaeansuandasutunssnalssma
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24.3.3 The Company has the remaining forward contracts as

follows :
Ansuanilagusauin ATUIUNY

2558 2557 2558 2557
analiuneaanioeaInIat 25.9294 28 132,136.00 120,000.00
aNARUABAANTANIFaLNTI 35.4133 33.03 31,440.00 121,046.00

Interest rate per Baht Amount

2015 2014 2015 2014
AU Dollar 25.9294 28 132,136.00 120,000.00
US Dollar 35.4133 33.03 31,440.00 121,046.00

24.4 spgRsTINIRNAIDITEN1N1IE

mmiwwwmmummmﬂuwmewmvmmu Usznaudog
Ruanuazs1oniaifisuintuan Fuaamudansa guiinnséuay
mmu@u wuﬂumqmmuwmmlummmmuvmmu dsznausiae
Wntimsduadniiau
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sareAsrINlaelszanns
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mquw 28 NUNAUS 2560 LW@‘leﬁ‘lumiﬂim@umn@ (sanALEN9T
{Aendaq) “memivmlmwwm"[msunwumﬁu iR uaudu
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24.4 Fair value of financial instruments

Financial assets shown in statements of financial position consist
of cash and cash equivalents, current investment, trade and other
receivables. Financial liabilities shown in statements of financial position
consist of trade and other payables.

The book value of financial assets and liabilities are close to their
fair value.

25. COMMITMENT AND CONTINGENT LIABILITIES

25.1 As at December 31, 2015 and 2014, the Company has
commitment under the agreement for long-term lease of building space
for the period of three years, commencing on March 1, 2014 to February
28, 2017 for using in operation (included involving services), with undue
expenses equal to Baht 3.73 milion and Baht 6.92 milion respectively.

25.2 As at December 31, 2015 and 2014, the Company is
liable on payment under agreements of goods acquisition, fixed
assets acquisition and others to the several sellers, total amount of
Baht 31.14 million and Baht 59.07 million respectively.

25.3 As at December 31, 2015 and 2014, the Company has
contingent liabilities by bank issuance of letter of guarantee to the
government agency in the amount of Baht 0.98 million.

26. PROVIDENT FUND

The Company has established a provident fund for its employees.
Employees contribute to the fund at 3, 4 or 5 percent of their monthly
salaries. The Company contributes to the fund at 5 percent of employees’
salaries. The Company appointed a fund manager to manage the
fund in accordance with the Ministerial Regulation No. 2 (B.E.2532)
issued under the Provident Fund Act B.E.2530.

27. CAPITAL MANAGEMENT

The objective of financial management of the Company is to preserve
the ability to continue its operation as a going concern and capital
structure to be properly appropriated. In 2015 : 0.35 Consolidated
financial statements (0.35 Separate financial statements), In 2014 : 0.34
Consolidated financial statements (0.33 Separate financial statements).

28. FINANCIAL STATEMENTS APPROVAL

These financial statements were approved and authorized for
issue by the Company’s Board of directors on February 23, 2016.
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93 A1ANTARIANANNITNEIWUTENALNE DUUTTANFLEN WUIAUUAS
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s dned 0-2009-9000, 0-2009-9991
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vty rueynn neidewaad 3104
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diinnuaeutiyd 7 le 10 Sumediuduiun 316/32 Tanguain 22
DUUGYHNIY WINARBILAY WAARBIAE NTUNNY 10110
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Company Name

Sherwood Chemicals Public Company Limited

Type of Business

Manufactures and markets chemical products for household industrial
public health and agrochemicals

Head Office

1061, 1063, 1065, 1067, 1069 Srinakarin Rd., Suanluang,
Suanluang, Bangkok 10250

Tel. 0-2320-2288  Fax no. 0-2320-2670

Company Registration No.

0107574700346

Factory 1

Wellgrow Industrial Estate, Km.36, Bangna-Trad, 90/1 Moo 9,
Bangwua, Bangpakong District, Chachoengsao 24180

Tel. 0-3852-2302  Fax. 0-3852-2311

Factory 2

Wellgrow Industrial Estate, Km.36, Bangna-Trad, 109 Moo 9,
Bangwua, Bangpakong District, Chachoengsao 24180

Tel. 0-3898-9120  Fax. 0-3898-9125

Home Page

http://www.sherwood.co.th

Share Capital

Registered Capital

150,000,000 ordinary shares of Baht 1 each

Issued and Paid-Up Capital

150,000,000 ordinary shares of Baht 1 each, fully paid
Subsidiary Name

Sherwood Chemicals Australasia Proprietary Limited

Type of Business

Markets chemical products for household and industrial use
Head Office
Level 3, 1060 Hay Street, West Perth, WA 6005 Australia

Telephone no. +61 892194683 Fax no. +61 892194672

Share Capital

AUD 20,000 registered and paid-up capital with 2,000 ordinary shares

of AUD 10 each, 50% proportionate share ownership
Securities Registrar

Thailand Securities Depository Co., Ltd.
Address

93 The Stock Exchange of Thailand Building, Ratchadapisek Rd.,
Dindaeng, Bangkok 10400

Telephone no. 0-2009-9000, 0-2009-9991
Auditor

Mrs. VilaiRat Rojnakarin
Certified Public Accountant (Thailand) No. 3104

Address

Office of DIA International Auditing 316/32 Sukhumvit Soi 22
Sukhumvit Rd., Klongtoey, Bangkok 10110

Telephone no. 0-2259-5300 Fax no. 0-2260-1553
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UTHN LTRTIA LANARR ANNA (NunTw)
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED
ISO 22000  1SO 9001 GMP  HACCP  ISO 14001
AnAnnaaiuT egrawndtluinuuazaon Ty
soganalalagisinauazdauonaas
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90/1 vy 9 FLALNNT BNBUNLENY FMTRRLIETUNTT 24180

Factory 1 Manufacture Wood Preservative and Insecticide Product Groups
Wellgrow Industrial Estate, Km. 36 Bangna-Trad

90/1 Moo9, Bangwua Bangpakong District, Chachoengsao 24180

Tel. 0-3852-2302 Fax. 0-3852-2311

~ 1SO 9001
TWNORD I\ 1SO 14001

GMP 1ags
ANINUANENITNNTAMITURTEN

{5997u 2 HAANGURARNMTIAINAZA
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109 vig 9 FAUALNNTY BNNBUNLENY ANTRALTUNTT 24180
Factory 2 Manufacture Cleaning Product Groups

Wellgrow Industrial Estate, Km. 36 Bangna-Trad

109 MO0 9, Bangwua Bangpakong District, Chachoengsao 24180
Tel. 0-3898-9120 Fax. 0-3898-9125

1SO 9001

1SO 14001

1SO 22000
HACCP

GMP log
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™ 1061, 1063, 1065, 1067, 1069 DUUATUATUNS UUNAIUNAN WARIUNAN NIANNW ] 10250
Head Office

1061, 1063, 1065, 1067, 1069 Srinakarin Road, Suanluang, Suanluang, Bangkok 10250
E Tel. 0-2320-2288  Fax. 0-2320-2670



