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Message From the Chairman of the Board of Director

UgILNIdWU IWSYUISTICWU
Js:s1unssunis

Mr. Jesadavat Priebjrivat

Chairman of the Board of Director / Independent Director
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If you are a shareholder of the company for long time,
you will notice that the returns have been very satisfy-
ing. The company has paid dividends at a high rate in
both form of cash dividends and stock dividends.

In the past year, The Company has dedicated the ability
and attention of management resulted in sale increased
by nearly 23%. Moreover, even in the economics and
political problems, the Company can paid the stock divi-
dends which increased the registered capital from 212
million Baht to 302 million Baht and resulted in having

the qualification to be listed in the Stock Exchange of
Thailand (SET). The Company would determine the ap-
propriate time to registry in SET to maximize benefit for

all shareholders.

I, on behalf of the Board of Directors, would like to thank
you our shareholders, employees and stakeholders in
related personal of the continually good support. And
hope to get support like this forever.
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Report of Audit Committee

Mr. Khan Akaworawit Chairman of audit comittee

To Shareholders

The Audit Committee were assigned the duties and re-
sponsibilities by the Board of Directors to per form is
verify the financial statement ,verify internal control sys-
tem and internal audit verify the operation under criteria
of stock exchange of Thailand and law. Has selected the
auditor and review the interlinked transaction by basing
on transparency and by disclosing information properly
in under to prevent to conflict of interest from happen-
ing in 2014. The Audit Committee had 4 meeting and had
reported the result of the meetings to Company’s Board
of Director every time: summarized as follows

1. Verifying the quarterly and yearly financial report for
2014,by meeting with the auditors and management ac-
countants and it is deemed that the financial statement
of the Company has been prepared under general ac-
cepted standard and government’s regulations, all infor-
mation is revealed and the provision appropriately.

2. Verifying the appropriateness of the internal control
system. The Audit Committee had received the report
form the internal auditors on the quarterly, to the lack
of operation control at some point. And suggestions on
how to improve. The Audit Committee has instructed the
management to closely improved .Over-all, no significant
defects.

3. Reviewing the operation under criteria and law on Se-
curities and Stock Exchange of Thailand, and the office
of the Securities and Exchange Commission, and law con-
cerned with the business operation of the Company. In
case issue not sure, consulted the Stock Exchange of Thai-
land and proposed a committee to consider again.

4. Verifying the interlinked transactions by basing on the
transparency and by disclosing information properly in
order to prevent the conflict of interest from happening
.From such follow-up, there are not many of such busi-
ness and it is negligible and dose not affect the provision
of the agreement.

5. Selecting the auditor, by considering and selecting and
presenting to appoint the old auditors consisting of Mrs.
Chonlaros Suntiasvaraporn whose audit license is No.
4523,Miss Siraporn Auaanankul whose audit license is No
.3844, or Mr.Suppachai Panyawattano whose audit license
in No .3930, or Mr.Kritsada Loetwana whose audit license
is No .4958 of the EY Office Limited, to be the auditors of
the Company in 2015. The remuneration for the auditors
is 870,000 Baht. This has been proposed to the Broad of
Directors for approval in the Annual Shareholder’s Ordi-
nary Meeting in 2015 further.

The Audit committee is independent in performing

work under the assigned mission and the participation

form all parties. And there are meeting with auditors quar-
terly in order to know the notes made on financial report
and appropriate internal control .It is found that there is
not any substantial abnormality

Mr. Khan Akaworawit
Chairman of audit comittee
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The History BriefI‘
of Board

Mr. Jesadavat Priebjrivat

Chairman of Board of Director/ Independent
Director

Age 58 Years
Educational Background

* MBA. In Finance, New York University
MBA. in Engineering Management.
George Washington University
Certificate in Director Certification Program
(DCP) Class of 2009
Certificate in Director Accreditation Program
(DAP) Class of 2005
Certificate in Advanced Audit Committee
Program (AACP) Class of 2009
Certificate in Role of Chairmanship (ROC) Class
of 2011

Working Experiences

1 2010-Present
Chairman of Board Director
Gratitude infinite Plc.
Audit Committee
Sansiri Plc.
2010 - 2012
Chief of Financial Depertment
CAT Telecom Plc.
2004 - 2007
Deputy Managing Director
MFC Asset Management Plc.
2001 - 2004
Deputy Managing Director
KGI Securities (Thailand) Plc.

Mr. Khan Akaworawit
Chairman of Audit Committee/
Independent Director

Age 54 Years

* MBA. Kasetsart University

Certificate in Director Certification Program
(DCP) Class of 65/2005

Certificate in Director Accreditation Program
(DAP) Class of 34/2004

Certificate in Audit Committee Program (ACP)
Class of 2006

1 2005 - Present

Audit Committee/Independent Director
Permsin Steel Works Plc.

2010 - Present

Chairman of Audit Committee / Independent
Director

Gratitude infinite Plc.

2010 — Present

Audit Committee/Independent Director
T.M.C Industrial Plc.

2011 - Present

CFO / Director

Crown Tech Advance Plc.

2001 — Present

Managing Director

Kevin & Kurt Co.,Ltd.

Miss Kwansagool Tengamnuay
Audit Committee / Independent Director

Age 48 Years

: Ph.D in Accounting,
University of Manchester, UK
MBA in Finance, University of San Antonio,
USA
MSc. In Accounting ,Chulalongkorn University
Bachelor of Accounting,Thammasart University

: 2010-Present
Audit Committee / Independent Director
Gratitude infinite Plc.
2014 - Present
Director
Learn To Wealth Co., Ltd
1989 — Present
Lecturer at Accounting Department ,
Faculty of Business Administration
Kasetsart Umiversity
1991 — Present
Managing Partner
Thanakorn office
1991 - 1997
Audit Assistant
PricewaterhouseCoopers ABAS Ltd.



Miss Siruswadi Suthiworapuncha Mr. Perajed Suwannapasri

Audit Committee / Independent Director
Age 48 Years

: MBAAssumption University
BSc. Of Medical Technology,
Chulalongkorn University

1 2010 - Present
Audit Committee / Independent Director
Gratitude infinite Plc.
2011 - Present
Senior Vice President of Investment Banking
Ploenchit Capital Co.,Ltd.
2000 - 2005
Senior Vice President of Investment Banking
Globlex Advisory Co.,Ltd.
1995 - 2000
Investment Banking Manager
DhanaSiam Securities Plc.
1994
Internal Control Officer
The Stock Exchange of Thailand

Chief Executive Officer
Age 43 Years

. Bachelor of Business Administration

Assumption University

Diploma in International Finance & Banking
University of Birmingham. UK

Certificate in Director Accreditation Program
(DAP) Class of 78/2005

1 2010 - Present

Chief Executive Office

Gratitude infinite Plc.

Director

Union Petrochemical Plc.

UKEM Ethanol and Ester Co.,Ltd
2007- Present

Chief Executive Officer/Director
Gratitude Supplement Co.,Ltd.
2005 - 2009

Director

Union Intraco Plc.

Deputy Managing Director
Union Petrochemical Plc.

2000 - 2005

General Manager

Union Intraco Plc.

1991 - 2000

Assistant Marketing Manager
Union Trading and Industries Co.,Ltd.

Mr. Virat Suwannapasri

Director
Age 71 Years

. Certificate in Executive

Development,Faculty of Commerce and
Accountancy,Chulalongkorn University
Certificate in Director Accreditation Program
(DAP) Class of 2005

1 2010 — Present

Director

Gratitude Infinite Plc.

2005 - Present

Managing Diector

Union Petrochemical Plc.
Lion Asia (Thailand) Co.,Ltd
First Traco Co.,Ltd.

2005 - 2010

Managing Director

Union Intraco Plc

1981 - 2004

Managing Director

Union Trading and Industries Co.,Ltd.



Mrs. Kanjana Suwannapasri
Director

Age 73 Years

* Ph.D. in Social Science,
Mahachulalongkornrajavidyalaya University
Honorary Degree in Buddhism,Faculty of
Social Science.,
Mahachulalongkornrajavidyalaya University
Certificate in Director Accreditation Program
(DAP) Class of 2005

1 2010 - Present
Director
Gratitude Infinite Plc.
2005 — Present
Deputy Managing Director
Union Petrochemical Plc.
Director
Lion Asia (Thailand) Co.,Ltd.
Ukem tech Co.,Ltd.
First Traco Co.,Ltd.
1981 - 2004
Deputy Managing Director
Union Trading and Industries Co.,Ltd.

Miss Suthida Suwannapasri
Director

Age 45 Years

: MA. In Public Administration, NIDA

Bachelor of Laws,Thammasart University
Certificate in Director Accreditation Program
(DAP) Class of 78/ 2005

: 2005-Present

Director

Gratitude Infinite Plc.
Ukem tech Co.,Ltd
Assistant Managing Director
Union Petrochemical Plc.
2005 - 2009

General Manager

Union Petrochemical Plc.

Miss Piyanan Suwannapasri
Director

Age 44 Years

: MBA in Marketing ,

University of New Haven, USA

MSc. In Finance,

University of New Haven, USA

BBA. in Finance,

Assumption University

Certificate in Director Accreditation Program
(DAP) Class of 42/ 2005

1 2005 — Present

Director

Gratitude Infinite Plc.

Lion Asia (Thailand) Co.,Ltd
UKEM Tech Co.,Ltd

Assistant Managing Director
Union Petrochemical Plc.

2002 - 2005

Accounting and Finance Manager
Union Petrochemical Plc.



Mr. Perapol Suwannapasri
Director

Age 37 Years

. Ph.D. in Social Science,

Mahachulalongkornrajavidyalaya University

Honorary Degree in Buddhism,
Faculty of Social Science.,

Mahachulalongkornrajavidyalaya University
MA. In E-Business Management University of

Surrey UK
Bachelor of Business Administration,
Assumption University

Certificate in Director Accreditation Program

(DAP) Class of 2005

1 2005 - Present
Director
Gratitude Infinite Plc.
Lion Asia (Thailand) Co.,Ltd
UKEM Tech Co.,Ltd
Assistant Managing Director
Union Petrochemical Plc.
2007- Present
Director
Gratitude Supplement Co.,Ltd.
2003 - 2005
Business Development Manager
Union Petrochemica Plc.

Mr. Karoon Srivijitranon
Director

Age 38 Years

: MBA, in Commerce,

University of New South Wales

Bachelor of Business Administration, Assump-

tion University

1 2010- Present

Director

Gratitude Infinite Plc.

2006 — Present

Croup Customer Marketing Manager
Diageo Moet Hennessy, Thailand
2003 - 2006

Product Manager

Diethelm Co.,Ltd

2003

Customer Executive

Unilever Best Foods (Thailand)
1998 - 1999

Department Manager

Central Department Co.,Ltd

Mr. Vissanu Meeyoo

Director

Age 46 Years

: Ph.D in Chemical Engineering ,

University of New South Wales
BSc. In Chemical Technique,
Chulalongkorn University

: 2010-Present

Director

Gratitude Infinite Plc.

1995 - present

Vice President of Research Dept.
Mahanakorn University

of Technology

1992 - 1993

Engineer

Esso (Thailand) Plc.
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hlidusou 232.20 45.58 276.47 46.53 311.45 44.71
douyovanoiu 277.22 54.42 317.68 53.47 385.19 55.29
s19l0sou 658.96 670.54 826.52

mis(z1anu) ans 53.04 8.05 49.54 7.39 75.54 9.14

dasrdoumvomsivunainny

rUgIKg misdoru lagmuonuvnIuouruzovida:l
U 2555 Y1uouruailry 130,000,000 Ku
U 2556 Y1uouruaily 212,332,877 Ku
U 2557 Y1uouruairy 302,686,633 Ku

dasidouanuwadon

dasrdouamuwaado (in1) 1.79 1.75 1.72
das1douamuwadovryuISo (1In) 1.28 1.29 1.29
das1douamuwnadsvns:iadudaa (in) 0.60 0.27 0.05
dasrdouryuIdsuanrkimsem (i) 4.67 4.12 4.05
s:gs0aAuKtngy (3u) 77.09 87.41 88.91
das1douryuidgugumeaviknds (in) 3.04 4.48 5.32
s:g:10agauMIay (3u) 118.44 80.32 67.64
dasrdouryuidauing (i) 10.54 8.30 8.77
s:g:10a1hs:Hil (du) 34.15 43.36 41.04
ovvsivuda (du) 161 124 116
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dasnilsaudiu (%) 16.36% 18.23% 17.14%
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dasimisans (%) 8.05% 7.39% 9.14%
daswaasunnugnaru ROE (%) 20.57% 16.65% 21.64%
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dasmskyugovaunswe (i) 1.28 1.22 1.28
dasidoudinsirulsvisniomisiou

dasdouniiaudodoudovdiioriu (i) 0.84 0.87 0.81
dasidounowansniszaenide (i) 38.19 24.85 8.00
dastmsvnwivuduwa (%) 109.32% 89.47% 130.84%
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swiogiiiofu Jwourjuiiio dadou (%)
1. uSGn giliu Ulasialinea T1Aa (umau)/1 181,596,466 59.99
2. UIvNUNOS uaunssau 11,739,255 3.88
3. uwaonmual asunawiuy 9,458,533 3.12
4. u1vaouuss nvougIanys 8,597,240 2.84
5.  wgwskKuuas $yau 8,507,657 2.81
6. uwgauny ogsanaygy 7,683,477 2.54
7. uSBnIngIBUSGO1S YINQ 3,596,674 1.19
8. uwwawaasds:m aossuuNAS 2,656,900 0.88
9. uwvaNIWs I3ayASNSWE 2,455,886 0.81
10. wgrAnlsy [suds: 2,357,660 0.78
11.  wgwska daosSsuuNMAS 2,157,734 0.71
12. 3uq 61,879,151 20.45
sou 302,686,633 100.00
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Gratitude Infinite Public Company Limited

General Information

Name

Location

Type of Business
Business Registration No.
Telephone

Fax

Home Page

E-mail

Registered Capital

Paid Up Capital

Reference Data

Securities Registration

Auditor

: Gratitude Infinite Public Company Limited

: 9/8 Moo 5 Salathammasop, Taweewattana,Bangkok 10170
: Trader,Developer and Distributor of Specialty chemicals
: 0107553000140

: (662) 888-6800

: (662) 888-7200

: www.gratitudeinfinite.co.th

: info@gratitudeinfinite.co.th

: 302,687,292 THB

: 302,686,633 THB

: Thailand Securities Depository Co.,Ltd

62 The Stock Exchange of Thailand Building
Rajadapisek Road,Klongtoey,Bangkok10110 Thailand
Tel 0-2229-2800 0-2654-5599Fax.0-2359-1259

Call Center : 0-2229-2888

: Mrs. ChonlarosSuntiasvaraporn,

Certified Public Accountant (Thailand) No. 4523
EY Office Limited

33 rd Floor. Lake Rajada Office Complex.

193/136-137 Rajadapisek Road ,Klongtoey, Bangkok 10110
Tel. 0-2264-0777 Fax: 0-2264-0789-90
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Financial Highlights

Summary of Financial Performance

Financial Performance

Assets 509.42 100.00 594.15 100.00 696.64 100.00
Liabilities 232.20 45.58 276.47 46.53 311.45 44.71
Shareholder’s Equity 277.22 54.42 317.68 53.47 385.19 58.29
Total Revenue 658.96 670.54 826.52
Net Profit (Loss) 53.04 8.05 49.54 7.39 75.54 9.14
Earnings Per Share 0.39 0.23 0.25
Remark : Earning Per Share by shares each year

2012 Number of share issued 130,000,000 shares

2013 Number of share issued 212,332,877 shares

2014 Number of share issued 302,686,633 shares
Financial Ratio

2013

Liquidity Ratio
Current Ratio 1.75
Quick Ratio 1.29
Cash Ratio 0.27
Account Receivable Turnover 4.12
Average Collection Period (day) 87.41
Inventory Turnover 4.48
Average Inventory Period (day) 80.32
Payable Turnover 8.30
Payable Payment Period (day) 43.36
Cash Cycle (day) 124
Ratio of Profit
Gross Profit Margin (%) 18.23%
Operating Profit Margin (%) 9.86%
Cash to Profitability (%) 140.33%
Net Profit Margin (%) 7.39%
Return On Equity (%) 16.65%
Operating Efficiency Ratio
Return On Assets (%) 11.90%
Return On Fixed Assets (%) 62.14%
Asset Turnover 1.22
Financial Ratio
Debt to Equity 0.87
Interest Coverage 24.85
Dividend Payout(%) 89.47%
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Type of Business

Gratitude Infinite Public Company Limited is the trader. Developer and distributor of specialty chemicals. These
chemicals are used as raw material in various industries such as cosmetics and health care products, foods and
medical supplies. Plastics and other containers as well as printing ink and varnishing or used as an ingredient or be
processed into other chemicals and The company has expanded in the factory of Supplement.

Business Goals

Company focuses on the customer base in niche market, low competition.Policy is business development focus on
quality and product innovation in special chemical. Provide the customer with counseling and assistance.

Revenue by Industrial Segment

segment million

395.42 560.48 68.64

Cosmetics and health care products
Printing Ink and Varnishing

Foods and medical supplies

Plastics and Containers

156.59
69.51
73.83 11.44 44.25 6.65

129.94 15.91
85.09 10.42
41.03 5.02
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Revenue by Industrial Segment

million baht
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Risk Factors

Risk from fluctuation on material price

Most of chemical products including specialty chemi-
cals are derived from petrochemical industry. Upstream
petrochemical products are Naphtha, Ethylene and Pro-
pylene which are the main starting raw material to pro-
duce chemical products. Thus, Price of specialty chemi-
cals will be changed in correlation with the change on
price of crude oil and the aforementioned upstream
petrochemical products.

Nonetheless, price of specialty chemicals tends to fluc-
tuate less than the price of commodity chemicals be-
cause the change on price of specialty chemicals is not
only affected by cost of raw material but also depend-
ing on demand and supply of the products, production
capacity of major manufactures in the industry. In addi-
tion, certain kinds of specialty chemicals are patented
and the manufacturers of these parented chemicals are
highly influential to determine the price of such prod-
ucts. If the price of patented chemicals is increased and

there are no substitute products. The company will face
the risk of higher material cost.

To reduce the risk from fluctuation of raw material price,
the company’s executives must closely monitor the
change on price of raw material and assess market trend,
price movement and customer’s demand on chemical
products. Ordering history is used as a tool to determine
the quantity of products to be purchased. As for pricing
strategy executives will review price of products monthly
responding to market price in order to minimize the risk
from fluctuation of material price of which would signifi-
cantly affect the profit of the company. The company
also focuses on specialty products of which our market-
ing strategy will not only rely on price competition but
also on better service and quality of product and this
policy will help reduce the risk from fluctuation on ma-
terial price.
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Risk from Payment Default from Customers

From 2013-2014, account receivables of the company is at 171.24 million baht and 232.10 million baht respectively
and average collection period is at 87 and 88 days respectively. As of December 31, 2014, account receivables
amounted to 33.32% of total assets. Regarding allowance for doubtful accounts is 0.19 Million Baht from the de-
fault over 12 month, the company will review financial competence of each customer and amount of debtors in
prosecution process. Since account receivable is substantial part of total assets, if there are default payment or
bad debt, it will greatly affect company’s liquidity and business performance.

Credit term is varied by type of customer business: 60 days for customers in cosmetics and health care industry,
food and medical supplies industry as well as plastics and containers industry, and 60-90 days for customers in
printing and varnishing industry or chemical products agents. Sales history and payment record of each customer
are also taken into account in determination of credit term. Marketing team and accounting team have worked
cooperatively to review credit term and credit limit of each customer to ensure that proper credit terms and credit
limit are granted to customers.

The management has been featured on a track by the account debtor is long overdue outstanding customer list on
a monthly basis. Check the history of financial services and the period before repayment. And measures to acceler-
ate receivables outstanding ranging from contact call. Mailing debt is written. If more than 90 days and payment
schedule will continue the company’s lawyers to court to obtain payment. Which has begun since 2008, so it can
control the amount of debt that is in limited supply.At December 31, 2014 the Company’s accounts receivable are
due. Less than 3 months, 78.9 million baht, which is caused by the seduction of the billing period and the check
is. And unpaid 3-12 months, 4.9 million of trade receivables to an increase of new businesses make the payment

is delayed. This is only temporary.
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Risk form Storage and Transportation of
Inflammable and Hazardous Materials

Though most of the company’s products are environmental friendly and sage but some chemicals are classified
as inflammable and hazardous materials by the definition of Pollution Control Department, Ministry of Natural Re-
source and Environment, Thus careful handle of the products is required to prevent the leak of chemical product
which is harmful to human and environment. The company has imposed stringent safety measurement to ensure
secure handling of such materials by storing these materials in appropriate containers such as Anti Static IBC tank
which has strong 3 layers structure in order to prevent static electricity and chemical leak. Before using any contain-
ers, they must be cleansed and checked if they are in good condition and safe.

In addition, proper area is designated to store specific materials whereby warehouse for liquid chemicals is sepa-
rated from warehouse for chemical powder. To minimize the risk of inflammable materials, safety equipment and
measurement has been taken into account. Explosion-proof electricity system and equipment as well as ground
line has been installed to prevent sparks or short circuit of electricity which is the cause of fire. Fire extinguishers
have been installed and fire fighting training has been conducted to alleviate the damage that may happen. Insur-
ances are made for office, office supplies and equipment, warehouse and stocks. The sum assured should cover
value of stocks in order to minimize the loss of damages and liabilities to third party if any damages or calamity
happens and may affect the resident nearby. As of 31 December,2014 the company’s inventory is at 130.81 mil-
lion Baht in finish goods 102.70 million Baht, goods in transit 27.76 million Baht and Packaging 0.29 million Baht
Increasing from 2013 is at 124.70 million Baht. Finish goods 83.90million Baht, goods in transit 40.64 million Baht
and Packaging 0.15 million Baht.

Transportation, The products isn’t dangerous chemicals. The flammable chemicals contained in IBC Tank with
a strong 3- layer structure to prevent evaporation and leakage had purchased as well. Each transportation. The
amount of each consignment volume, making it a potential hazard is low. However, the company hedge potential
damage. To goods in transit. The contract defines the conditions of transportation. Contractor must pay damages
that occur during shipping. The company has set a standard contract terms and condition, as same, the transport
has been made vehicle insurance which covers the cargo. Company has hired 5 Transport in both individuals and

companies. In the past a good work No accidents and delivery right on time.
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Risk form Foreign Exchange Rate

Order Chemicals Company mainly imported from abroad pricing using the USD in the contract, by the year 2013-
2014, the Company’s total merchandise imports in foreign currency amount of 13.17million USD. and17.70 million
USD, respectively, representing 83%and 87%of its total order, as each year respectively. The current sale is sold
in most countries are in THB. There is a minority of the EURO. The company may be at risk of fluctuations in for-
eign currency exchange rates also be circumstances that make the USD appreciation. Such cases would make the
amount paid in the company higher, while not able to adjust the price according to the change in the exchange
rate.By the end of 2014, the Company’s assets that are not hedged against foreign exchange value. 0.23 million
EURO from the sale and liabilities that are not hedged against foreign exchange value of 5.97 million USD and 0.37
million EURO, which was imported from abroad.

To prevent the risk of fluctuations in exchange rates. The Company has established the risk of Accounting and
Finance is responsible for monitoring the daily exchange rate. To see market trends and fluctuations in exchange
rates and reports to management immediately have changed significantly. The analysis of the relevant market.
And the indication of the trend of the exchange rate. The forecast is conservative. Company policy requires that
the Forward Rate the foreign currency. To prevent the risk of foreign exchange in the exchange rate has fluctuated

significantly. To reduce the risk of fluctuations in exchange rates.

In 20123 and 2014, the Company had a foreign exchange loss of 14.83 million baht and gain 0.66 million baht,
respectively, in 2013. The reason of losses and gain by foreign exchange each year is fluctuations in currency ex-

change rates.

Risk form Change of Interest Rate

The company has been granted credit line in terms of trust receipt and promissory note with the interest rate
corresponding to market interest rate the difference plus/minus from banks in Thailand, and this credit line is the
company’s working capital to purchase the products. As of December 31, 2014, the balance of credit line is at
216.53 million Baht with special interest rate will be exposed to risk if the interest rate is increased

The Company manages its interest rate risk. By tracking the trend of interest rates in both the global and domestic
markets. In the business of the past. The Company recognizes the importance of risk management to capital. And
try to limit the impact of changes in interest rates. As the Company listed on the stock exchange is a source of
funding other than bank loans. This reduces the burden of borrowing money.
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Risk form Major Shareholders Own Over 50% of Shares

As of February 28, 2014, Union Petrochemical Public Company Limited held 59.99% of shares in the company
.Suwannapasri family is major shareholders in Union Petrochemical Plc. And 6 out of 12 of members in the Board
of Director and executive boards of Gratitude Infinite Plc. Have been working for this company.

The shareholding of Suwannapasri Family both by direct or indirect way through the holding of Union Petrochemi-
cal Plc, is accounted for more than 50% of paid capital after increasing of capital stock and therefore the family
gains majority vote right in all shareholder’s meeting except for the resolution on law or company’s regulation
which required at least 3 out If 4 votes in shareholding’s meeting such as to increase or decrease capital stock and
to distribute or transfer stocks to other parties wholly or partially. Therefore, other minor shareholders will not be

able to gain adequate vote to counterbalance the power of major shareholders.
Nonetheless, the company is aware of this risk and has outsourced 6 members of Board of Director which is

accounted for 50% of all members in Board of Director of which 4 of them are independent director. They are
responsible to monitor and counterbalance the power of Board of Director and Executive Board. Protecting the
benefit of shareholders is an integral part of company policy. Should the company performs business with the
entity that may incur conflict of interest, the company will strictly follow the approval procedure of inter-company
transaction obliged by SET regulation. Executives, directors and shareholders who have beneficial interest on that
transaction will not be eligible to cast their vote on such issue.
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Shareholder Structure and Management

Present, company’s registered capital is 302,687,292 Baht distributed to 302,686,633 common stocks with
par value at 1.00 Baht per share. Paid Up capital is at 302,686,633 shares

List of Shareholders

List of the 12 major shareholders as of February 28, 2015 is as follow:

Name of Shareholders Equi?yo Shares Shareholding
1. Union Petrochemical Plc. 181,596,466 59.99
2. Mrs. Kanok-orn Bodinrat 11,739,255 3.88
3. Miss Kanda Sathanakunphanit 9,458,533 3.12
4. Miss Wananthorn Kitvanitsathien 8,597,240 2.84
5.  Mr. Prommart Chaisim 8,507,657 2.81
6. Mr. Somchai Wachirasakulchai 7,683,477 2.54
7. Thai.N.V.D.RCo.,Ltd. 3,596,674 1.19
8. Miss Chatprapha Suwannapasri 2,656,900 0.88
9. Miss Kodchaporn Cherdchusrisub 2,455,886 0.81
10. Mr. Suparoj Rojvera 2,357,660 0.78
11. Mr. Perajed Suwannapasri 2,157,734 0.71
12. Other 61,879,151 20.45
Total 302,686,633 100.00

Dividend Payment Policy

Should there is no extra expense for further investment is business expansion and cash flow is adequate, our divi-
dend policy is based on an annual pay-out ratio of 40% of net income. Dividend payout may vary as per financial
needs of the business but will be on the ground to provide utmost benefits to the shareholders. The dividend
payout recommended by Board of Directors must be proposed for approval during shareholder’s general meeting.
However, Board of Directors is authorized to approve interim dividend and will report to shareholders in the next
meeting



74 Gratitude Infinite Public Company Limited

Summary of devidend payment

Earnings Per hare* 0.41 0.23 0.25

Devidend Per Share 0.446 0.208™ 0.4728112™*

Devidend payout per margin 109.32 89.47 130.84
Remark :

*

- Earning per share calcurate from net Margin / common stock at year end(Fully diluted)
**x - The extraordinary general shareholders’ meeting No. 1/2013, which held on December 9, 2013 approved
of interim dividend payment for 9-month period of the year 2013 to the shareholders in the ratio of Baht 0.1852
per share. Total of interim dividend payment is Baht 33,706,390.93 .The interim dividend payment by newly issued
ordinary shares to the shareholders in the ratio of six (6) current shares per one (1) dividend share, not exceeding
in total of 30,333,325 shares with par value of Baht 1 each or equivalent to Baht 0.1667 per share. And the interim

dividend payment by cash to the shareholders of Baht 3,373,065.93 or equivalent to Baht 0.0185 per share.

The AnnualGeneral Shareholders’ Meetingfor the year 2014, which was held on April 25, 2014approval of
dividend payment the remaining cash dividend amount of Baht 10,616,643.85 or equivalent to Baht 0.05 per share
paid to the shareholders
o - The extraordinary general shareholders’ meeting No.1/2014, which held on December 12, 2014 approved
of interim dividend payment for 9-month period of the year 2014 by stock dividend and cash dividend to the
shareholders.The interim dividend payout ratio of Baht 0.4728112 per share. Total of interim dividend payment
is not exceedBaht 100,393,362.37 The interim dividend payment is divided to;The stock dividend in the ratio of
two point three-five (2.35) current shares per one (1)dividend share, not exceeding in total of 90,354,415 shares

with par value of Baht 1 each or equivalent to Baht 0.4255300 per share. And thecash dividend amount of Baht
10,039,353.220r equivalent to Baht 0.0472812 per share.
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Management

juswaSeuely AiojuaAuj Sununoooy

"1doq [e1oueuly

"JdaQg A10jusAuj Sununoooy

uonessiuiwpy

sonsigo

asnhoyalep\

"1daq ansiSo B asnoyaiep\

UOISIAIQ UonelISuUlWpY [eldausdx)

suiseyaind @ Suioinog

uoneuIpIoo0) saes

Juawgas ey

uawiges [euysnpuj

“1dag Sunayie @ sajes

uoisiAlq SunayJel @ sejes

4891330 MPNY [euJaju|

upny jo pleog

1991330 SANNYSXT JOIYD

pieog aANo99X3

sl10}0941q JO pieog

Aiejasoeg Auedwo)

Meyy uoneziuegio




724 Gratitude Infinite Public Company Limited

Board of Director

As on December 31, 2014, there are 12 members in Board of Director as follows:

No. Name Title

1 Mr. Jesadavat Priebjrivat Chairman of Board Director/Independent Director
2 Mr. Khan Akaworawit Chairman of Audit Committee/Independent Director
3 Dr. Kwansagool Tengamnuay Audit Committee/Independent Director
4 Miss Siruswadi Suthiworapunchai Audit Committee/Independent Director
5 Mr. Perajed Suwannapasti Chief Executive Officer/Director
6 Mr. Virat Suwannapasri Director
7 Mrs. Kanjana Suwannapasri Director
8 Miss Suthida Suwannapasi Director
9 Miss Piyanan Suwannapasri Director

10 Mr. Perapol Suwannapasri Director

11 Mr. Karoon Srivijitranon Director

12 Mr. Vissanu Meeyoo Director

Authorized Director

There are 6 authorized directors namely Mr. ViratSuwannapasri, Mrs. KanjanaSuwannapasri, Miss SuthidaSuwan-
napasri, Miss PiyananSuwannapasri, Mr. PerajedSuwannapasri and Mr. PerapolSuwannapasri. 2 out of 6 authorized
directors can sign the document with company seal to perform business transaction on behalf of the company,

but Mr. ViratSuwannapasri and Mrs. KanjanaSuwannapasri are not authorized to sign documents together.

Audit Committee

As of December 31,2014, the audit committee consists of:

No. Name Title

1 Mr. Khan Akaworawit®
2 Dr. Kwansagool

3 Miss Siruswadi

Chairman of Audit Committee/Independent Director
Tengamnuay” Audit Committee/Independent Director

Suthiworapunchai® Audit Committee/Independent Director

Remark : * Audit committee knowledgeable on accounting and finance
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Powers and duties of the Audit Committee

Form Board of Directors conference in 2010 No. 4 held on April 28, 2010 also assigned as follow:

1. To review the Company’s financial reporting process to ensure that it is accurate and adequate
2. To review the Company’s internal control system and internal audit system to ensure that they are suitable and
efficient, to determine and internal audit unit’s independence, as well as to approve the appointment, transfer and
dismissal of the chief of an internal audit unit or any other unit in charge of and internal audit.
3. To review the performance of the Company to ensure compliance with the Securities and Exchange low, regula-
tions of The Stock Exchange of Thailand or oaws relating to the Company’s business.
4. To consider,select and a nominate an external auditor of the Company ,Including recommendation of remunera-
tion of the external suditor and to attend a meeting with the auditor without the presence of the management sd
least once a year.
5. To review the connected transactions, or the transaction that may lead to conflicts of interests,to ensure that
they are in compliance with the laws and regulations of the Stock Exchange of Thailand and are reasonable and
for the highest benefit of the Company.
6. To prepare, and to disclose in the Company’s annual report , and Audit Committee’s report whick must be
signed by the Chairman of the Audit Committee and should consist of information as follows
« An opinion on the accuracy, completeness and creditability of the Company’s financial report.
 An opinion on the adequacy of the Company’s internal control system.
 An opinion on the compliance with the law and regulations of The securities and Exchange, and regula-
tions of the Stock Exchange of Thailand or the laws relating to the Company’s business.
+ And opinion on the suitability of and auditor.
 An opinion on the transactions that may lead to conflicts of interests.
« The number of the Audit Committee meeting, and the attendance of such meeting by each committee
member;
« An opinion or overview comment received by the Audit Committee from its performance of duties in
accordance with the charter and
» Other transactions which. According to the Audit Committee’s opinion, should be known to the
shareholders and general investors, subject to the scope of duties and responsibilities assigned by
the Company’s board of de\irectors
7. To perform and other act as assigned by the Company’s board of director, with the approval of the Audit Com-
mittee
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Executive Board

As of December 31, 2014, there are 4 members in executive board namely:

No. Name Title
1 Mr. Perajed Suwannapasri Chief Executive Board/Director
2 Mr. Perapol Suwannapasri Director
3 Mr. Karoon Srivijitranon Director
4 Mr. Vissanu Meeyoo Director

Powers and duties of the Executive Committee

Form Board of Directors conference in 2010 No. 4 held on April 28, 2010 also assigned as follow:
1. Provide the policy and strategic , management structure in the company’s operations requiring consistent and
support the economy and the competition that has announced to the shareholders. Presented to the Board for
approval.

2. Provide the business plans and business operations in accordance with the objectives assigned by the Board of
Directors. And have the power to supervise the operations management of a company. According to business poli-
cies Business plan and business strategy, the Board of Directors has approved, under the rules and regulations and
the Articles of Association. To be effective Conditions conducive to business operations

3. Provide the structure, organization and administration. To cover the remuneration policy and welfare. Salary
structure And an overview of the recruitment, training, hiring, appointment, transfer, dismissal of employees.

4. Approval and implementation of various financial transactions involving the Company’s normal. To limit the
regulatory authority which approved by the Board of Directors. If exceed that amount to be submitted to the ap-
proval of the Board of Directors.

5. To monitor the implementation of the Company targets. According to the business plan is approved.

6. To consider and approve the procurement. Investments Including the trading company’s fixed assets. The com-
mittee will submit to the Board of Directors. If the procurement and from investments including the trading com-
pany’s fixed assets is beyond the scope and budget assigned by the Board of Directors.

7. To consider the profit or loss of the Company and payment of interim dividend for the year. Propose to the

Board of Directors
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8. The Board of Directors also voted in favor of the two directors of the board of directors signed. With company
seal the power of attorney of the company. The appointee can do useful work-related activities in behalf of the
official.

9. Perform other duties as assigned from time to time.

The delegation of authority above the board of Directors. It does not include the power to approve any transaction
that he or anyone who may have a conflict of interest or a conflict of interest. (In accordance with the Company
and by the Office of the Securities and Exchange Act) with the Company or its subsidiaries. The transaction will be
presented to the Board. To the Board for approval. The executive directors and persons who may have conflicts of

interest will not be entitled to vote at the meeting of the Board of Directors in such matters.

Executive officer

As of December 31, 2012, there are 6 executive officers as follows:

No. Name Title
1 Mr. Perajed Suwannapasti Chief Executive Office
2 Miss Patcharee Niyompattama Director of Sales & Marketing
8 Miss Usarat Janvanichyanon Director of General Administrative
4 Miss Wanvadee Hongthong Accounting & Financial Manager
5 Mr.Suchat Logthonk Acting Warehouse & Logistic Manager
6 Mr.Kunchit Supkun Acting Inventory Manager

Powers and duties of Chief Executive Officer

Form Board of Directors conference in 2010 No. 4 held on April 28, 2010 also assigned as follow:

1. Supervise the business operation of the Company and /or manage the company

2. The action or practice in accordance with the business plan and budget approved by the Board of Directors.

3. Approve and authorize the disbursement approval to purchase products as a normal business transaction. Pur-
chase of property and property rental. And to approve financial transactions of the Company in the amount of
regulations.Regulatoryauthoritywhichapprovedby the Board ofDirectors.
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4. The power to issue an order declaring the regulations to provide for the policy. And the interests of and to
maintain discipline in the organization work.

5. Authorized to hire, appoint, dismiss the initial wage offer reward or benefit. Raise the salary and bonus , as well
as appointed representative employers in the provident fund of company. And other of the employees .

6. Authorized to represent the company and the presence of outsiders in related and beneficial to the company.
7. Approval of the appointment of advisors. Essential to the operation of the company.

8. The Company is authorized to administer the affairs of the Company in accordance with the rules, policies,
procedures, rules Meeting of Shareholders. And / or the Board of Directors of the Company in all respects.

The delegation of authorityto theChief Executive Officeror toauthorizeanother persontothe Chief Executive Of-
ficer’s recommendation.Does notinclude power and/ orauthorityto approveany transaction that heor anyonewho
mayhave a conflictor a conflictof interest (The Articles of Association by the Office of the Securities and Exchange)
with the Company or subsidiaries. The approval of such must be passed ontheBoard of Directors and /or The Share-
holders’ Meetingconsideration and approval in accordance with the Articles of Association and laws.

Unless approval is characterized by normal commercial transaction of the company that is going to comply with
the Board of Directors has approved.

Company Secretary

Board of Directors Appointed to Ms. PiyathidaSuwanchana as Secretary of the Company since February 22, 2012

Remuneration for Board and Committee

1. Encashment Remuneration
Remuneration for Board and Committee

Regarding to extraordinary general meeting 2014 held on April 25, 2014, it was determined that annual remu-
neration for Board and Committee should not to exceed 1,800,000 Baht. Details of the remuneration are as
follows:(Remain unchanged since 2012)

Title Chairman of Chairman of Auditing| Auditing Committee Director
Board of Director Committee

Monthly Salary (Baht) 40,000 20,000 15,000 7,000
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Meetings of Board and Committee were held in 2014 respectively. The remuneration for Board
and Committee is as follows:

No. of Meeting fee (Baht)
Name1 Title attended Audit Total
Meeting Committee

Mr. Jesadavat Priebjrivat Chairman of Board of Director/Independent Director 5 480,000 - 480,000
Mr. Khan Akaworawit Chairman of Audit Committee/Independent Director 5 - 240,000 240,000
Dr.Kwansagool Tengamnuay Audit Committee/Independent Director 2 - 180,000 180,000
Miss  Siruswadi Suthiworapunchai  Audit Committee/Independent Director 5 - 180,000 180,000
Mr. Perajed Suwannapasri ChiefExecutive Board/Director 5 84,000 - 84,000
Mr. Virat Suwannapasri Director a4 84,000 - 84,000
Mrs. Kanjana Suwannapasri* Director 2 - - -
Miss Suthida Suwannapasri Director 5 84,000 - 84,000
Miss Piyanan Suwannapasri Director 5 84,000 - 84,000
Mr. Perapol Suwannapasri Director 5 84,000 - 84,000
Mr. Karoon Srivijitranon Director 3 84,000 - 84,000
Mr. Vissanu Meeyoo Director q 84,000 - 84,000

Total 1,068,000 600,000 1,668,000

Remark : Mrs.KanjanaSuwannapasri didn’t get the meeting fee since March,2011 but she still attend the meeting.

Remuneration for Executives

As on December 31, 2014, the executives team consists of 1 director and 5 executives who are not in the board of

directors. The remuneration for executives is as follows:

Remuneration for Executives No. of Amount Paid No. of Amount Paid
Executives ((Z1119) Executives ((Z1119)
Salary, Commission and Bonus* 6 5,215,248 6 6,075,000
Other Benefits 6 575,677 6 669,000
(provident fund, social security fundandO.T.)
Total 5,790,925 6,744,000

2. Other Remunerations
-None-
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Corporate Governance Policy

The Board of Directorshas set corporate governance policy which is certification. This policy approved form Board
of Directors conference in 2010 No. 7held on July 12, 2010.
This policy is an integral part of the company’s value system to operate business and support continuous and
sustainable growth of the company. To ensure that these basic tenets of corporate governance are met, internal
control and internal audit procedure are taken into account. The Board regularly evaluates the effectiveness of in-
ternal control system on yearly basis in order to ensure that the company operates the business in the framework
of good corporate governance mandated by Stock Exchange of Thailand and will be disclosed in annual report as
and form 56-1.

The Board of Director regularly reviews and reaffirms that business practices are implemented in the
framework of this policy. In addition, after the company as been registered in Stock Exchange of Thailand, we
strictly follow the rules and regulation imposed by SEC and SET.

e Code of Ethics

Code of Ethics for the Board, executive and employee has been defined to ensure that all related parties perform
their duties with honesty and treat all groups of stakeholder equally and fairly. Everyone in the company is com-
mitted to strictly follow this guideline.

e Conflict of Interest

The guideline to avoid conflict of interest is on the ground that any business transaction must be performed for the
utmost benefits of the company. The parties involving in any action that may incur conflict of interest should re-
port to the company about particular action and should not participate in the approval process of such transaction.
The Audit Committee will submit the details on related transactions that may cause conflict of interest to the
Board of Director to find out appropriate solution discreetly. Our business practices are strictly complied with the
rules and regulations mandated by SET to treat the parties that may cause conflict of interest will be submitted

to SET as required and will be disclosed in financial statement, annual report as and form 56-1.

Committee

Board of Director appointed 2 subcommittees which are Audit Committee and Executive Board to direct business
strategy and monitor business performance. The roles and responsibilities of Board of Director, Audit Committee
and Executive Board have been clearly defined and each entity is independent to make decision and express their
initiatives and vision.

Audit Committee: There are 3 audit committees who are assigned to review specific issue and report to Board of
Director as required.Following authority and function which mentioned including internal control by Assist. Prof.
KwansagoolTengamnuay 1 of the 3 memberswho has knowledge and experience are responsible for reviewing the
financial budget.
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Executive Board: There are 4 members in Executive Board who is responsible to facilitate business performance
within the authority assigned by Board of DirectorSuch as authorize in transactions with financial institutions.

In addition, the person holding the position of Chairman of Board of Director cannot hold the position of Chief
Executive Officer in order to prevent unlimited power of each individual. Board of Director is authorized to screen

and elect the candidate to fill in these positions.

Secretary to Board of Director is responsible to inform and advice Board of Director on the rules and regulation to
be abided, facilitate the work of Board of Director as well as follow up the progress on the issue assigned by Board
of Director.

Nomination of Directors and top management.
e Appointment of Directors

The selection of individuals to serve as directors of the company. Although not yet appointed a Nominating Com-
mittee (Nominating Committee) The Board of Directors will consider the criteria and procedures for selection. The
Board will consider selection criteria specified by Section 68 of the Companies Act 2535 and the Securities and
Exchange Commission related. It also highlights the experience, knowledge and ability. then the list of nominees

to the shareholders for approval.

In the election of the Board of Directors The general meeting of shareholders shall appoint. The majority of the
rules and procedures as follows.

1. The shareholder has one vote for each share held.

2. A meeting of shareholders to elect directors of those individuals who have been nominated as directors
by the shareholders.The shareholders in the meeting have right to vote for people to be director in Board of Direc-
tors. The shareholder has one vote for each share held in the voting for the person who has been nominated for
each director. And the vote could not be split

3. The person who receives the most to the least votes respectively was elected as a director follow by
the number of directors to be elected at the general meeting of shareholders. In case of a person who has been
elected has an equal votes but exceed the number of positions, the Chairman of the meeting would be act as an

arbiter to get the exact amount of the directors.

o Nomination of Committee / Independent Director.

Board of Directors are an authority appoint the Audit Committeeswhich have not less than 3 persons and nomi-
nated from independent directors. And one of those who have been selected as Audit Committee must be people
with expertise in accounting or finance. When the position is vacant to less than 3 members, the Board of Directors
or the shareholders must be elect the new member within 3 months from the date of the audit committee has
fewer than 3 people.
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¢ Nomination of The executive level.

The Board of Directors is authorized to appoint the executive level. And those recruited as Chief Executive Officer has
to becapable of management, leadership and has the leadership vision of the organization to carry out the policies
of the business as well.

Corporate Governance and the operations of its subsidiaries and
associated companies.

A subsidiary company does the food production (collagen) which operated by the CEO.

Use of Internal Data

Board of Director has imposed measurements to prevent insider trading from relevant parties including Board and
Committees, executives, officers and staff members of the company (covering the spouse and minor of the aforesaid
persons). The punishment for disclosure of company’s confidential information or misuse of such information for
personal interest has been imposed in accordance with the policy to prevent inside trading. And Board of Director
and executives are educated because they must periodically report their holdings to SEC abided by Article 59 of
securities and Exchange Act, 1992. The announcements and regulations from SEC and SET will be regularly dissemi-
nated to Board of Director and Executive.

Audit Fee

In 2014, audit fee of the company consists of accounting audit fee worth 400,000 Baht and audit fee for financial
statement worth 100,000 Baht per each quarterand for subsidiary Companytotally 740,000 Baht .The audit team
comprising of Miss SiraprnQuaanunkun, Mr. SupachaiPanyawattano,Mr. KrisdaLerdwana andMrs.ChonlarosSuntiasvara-
porn from EY Co.,Ltdwhich has no involvement with company’s business.

Code of Best Practices

Code of Best Practices are an integral part of company’s business practices, aiming to enhance business opportuni-
ties, ensure transparency of the business and to increase efficiency of business management. All steps are taken to
ensure maximum profit to shareholders, investors and all relevant parties. The company’s corporate governance

initiatives are based on 5 components:

e Shareholder Rights

At our company, the right of shareholders is highly concerned and the company will not conduct any activities to
violate or deprive shareholder right and would encourage the shareholders to exercise their rights. The basic right of
shareholders includes the right to buy, sell and transfer stocks, the right to acquire adequate information about com-
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pany’s business performance, the right to receive dividends, the right to appoint or to remove Board and committee,
the right for approval on the appointment of independent auditor and the right to attend and vote in shareholders’
general meeting on important issues such as dividend payout, to determine or revise the company’s regulation or
memorandum of Association, to increase or decrease capital stock as well as approval on other special occasions
Apart from aforementioned basic rights, the companies also encourage and facilitate the shareholders to exercise
their right by:

« Holding annual shareholders’ general meeting within 4 months after the end of fiscal year. The invitation to

the meeting, meeting agenda together with additional information on business performance will be sent to

the shareholders 7 days prior to meeting date. Notices will be published in the newspaper for 3 consecutive

days prior to the meeting date at least 3 days.

« Uploading additional information relevant to meeting agenda in company’s website and informing the share-

holders on the right to attend the meeting as well as the right to vote.

« In case shareholders are not able to attend the meeting, they may appoint proxies to vote for their shares

by signing in the letter of authorization attached to meeting invitation.

« Before general meeting, shareholders can send comment, suggestion or inquiry to company via email ad-

dress of company’s Investment Relation Dept, or Secretary to Board of Director.

« During the meeting, shareholders can comment, suggest and make inquiries to the Board and Committee to

ensure that the shareholders have been given substantial information prior to making an approval on any is-

sue. Experts or specialists on each working field are assigned by Board of Director to answer the question and

provide information to shareholders as required.

- All Board of Direct will participate in the meeting and the shareholders are welcome to ask for information
and details concerning company’s business performance.

e Equal Treatment to Shareholders

The company is committed to establish equality among all groups of shareholders- consisting of executive share-
holders, non-executive shareholders, foreign shareholders and minority shareholders by following procedure.
« Treat and facilitate all shareholders equally. No action shall be conducted to limit, violate or deprive share-
holder rights.
« Define that voting rights are equal to number of shares held. One share is equivalent to one vote.
« Assign independent directors to take care of minority shareholders and shareholders can send suggestion
or complaints to independent directors who will find proper solution for each issue. In case of complaints,
independent director will review the matter of fact and find the right remedy for such issue. In case there is
suggestion relevant to the benefits of stakeholders or relevant to business performance, independent director
will propose this issue to shareholders” general meeting for further review in shareholders’ meeting agenda.

e Role of Stakeholders

The company is aware of the rights of all stakeholders, neither internal stakeholders namely shareholders, execu-
tives and employees working for the company, nor external stakeholders which are business competitors, business
partners and customers. The company realized that cooperation, openness to comments and good relationship with
all stakeholders are essential to operate business as well as to develop and further expand business. All stakeholders
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will be treated equally and fairly. Guidelines for dealing with all groups of stakeholders are as follows.
« Shareholders: The Company is a reliable organization for shareholders to invest their money in the business
aiming to achieve long term business growth in compliance to internal control and audit system.
« Employees: The Company recognizes that all employees are one of the most valuable resources to develop
the organization to grow further. Thus the company always supports all staffs to enhance their potential and
work as a team as well as to create pleasant and safe working environment for employee. All employees are
treated equally and fairly accompanied by appropriate remuneration.
« Business Partners: are treated with honesty. Business contract and agreement are strictly followed.
« Competitors: we are committed to fair competition.
 Customers: we pledge to deliver best product and service to customers with fair trade and honesty.
« Society: we are concerned of the environment of the community in vicinity of the company.

The guidelines to treat all groups of stakeholder are clearly specified in “Code of Ethics” which is distributed to all
parties including board and committee, executives and employees and this is the mission for everyone in the com-

pany.

¢ Information Disclosure and Transparency

The company is obliged to make full disclosure of accurate and transparent information concerning business per-
formance such as financial statement and other related documents in accordance with the regulations form SEC
and SET. Other information that would affect company’s stock values or may impact the decision of investor and
stakeholders should also be disclosed fully.

Full information is disclosed to public through a variety of media under the operation of SET or in company’s website
at http:// www.gratitudeinfinite.co.th.

Investor relation Dept. is assigned to communicate and respond to inquiries from investors, shareholders, analyst
and related government officials. For further information, please kindly contact Miss UsaratJanvanichyanon or Miss
PiyathidaSuwanchana Tel 0-2888-6800 or 0-2888-7200 or at email address: info@gratitudeinfinite.co.th

e Responsibilities of Board of Director

Board of Director consists of qualified members who gain expertise, skills and wide range of experiences on business
and management. Board of Director is responsible to set overall business direction and strategic goal, supervise busi-
ness performance quarterly and monitor internal control and internal audit system to ensure the utmost benefits
to the company and shareholders.

As of December 31.2014, there are 12 members of Board of Director consisting of 4 non-executive directors abided
by the guideline that there should be at least 1 out of 3 independent directors from total members in Board of
Director. This is to ensure balance of power to resolve on business and management issue as well as to monitor the
performance of the executives.
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Corporate Social Responsibilities :CSR

Overview Policy

The company has a focus on social responsibility. The Board of Directors and executive of the organization to em-
phasize the personnel in the organization to work strictly follow by code of ethics and in the good of the business.

Operation and Report

Company’s auditors have reviewed the completeness, adequacy of the implementation process. The internal audit
examined the control system in all processes of the company, asses risk, guide the development andfollowing re-
vised regularlyand the preparation of reports to the Board of Directors.

CSR in Process

1. Operation of fairness.

The company has set a policy to treat customers and partners equally and fairly. They also allow customers
or partners have complaints or comments. If you find that any of the defects,the company will receive feedback on
how to improve the performance and implement.

2. The anti-corruption corruption

In business, the Company has an internal controls and internal auditto make sure that The performance of all
stages are complete and accurate. Adhere to the Code of Conduct Prevent corruption that may occur. A monitoring
system of internal control by an independent third party and reported to the Audit Committee at all times.

3. Respect for Human Rights

All members of society have equal rights to live in society. These rights must not violate the rights of other
members of society. The Company respects the rights of the individual, such as freedom of peaceful assembly
without weapons. Freedom of religion Freedom of movement and communication. Leave privileges equally in all
positions. Academic freedom The Company supports the training and knowledge related to the work.

4. Fair Treatment of Workers

The wages are paid at the rate specified by law. A safety device for the employees wear during operation
are provided.And returns to employees who can reach the target,would get the additional wages and appropriate
welfare.

5. Responsibilities to Consumers

The Company highly concern on the product. By each lot of each product must have a certificate (COA) to
guarantees to customers that will be used or reproduced accurately.
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6. Environmental Care

The Company manage waste disposal by an appropriate method,no chemicals causing a problem in the com-
munity.

7. Community development or social

The company always cooperates with the community and society about taking action follow theapplicable
laws and regulations that the firm is also involved in tax payment to the publicto be used for developing.

8. Innovation and dissemination of innovation.

The Company operates as a supplier of chemical products, does not have production. Therefore, The Com-

pany has no innovative and / or dissemination of any innovation.

Events of Corporate social responsibility (CSR after process).

The Company recognizes the importance of social responsibility. The activities include social responsibility. Are to
donate to the White Heart project, to resist with drug trafficking, donating money to improve the school in three
southern provinces,to donate to charity activities of local communities and supporting the Buddhist activities.

The Company’s business is import of chemical product that involving with environment. The Company always con-
sider on providing the customer with environmentally product.

The management of the organization All employees can participate in giving feedback to reduce using of paper,
electricity or fuel to get the complaint to modified for living together happily and tidy.

Prevention is involved in corruption

The company is committed to operating its business in a transparent manner resistbribery and corruption. Thishas
set as a policy of the company.
« Do not offer to pay or receive bribes demanded compensation from the other party or the agreement or
graft. Other agencies in all its forms. Whether performed by direct or indirect.
Do not donation Or pay for the convenience. Or sponsorship of any other person or entity, as a way to pay
bribes.
« Do not support money or other benefits. Whether directly or indirectly to political parties. Political group or
any person related to politics. In order to get the benefit of the Company or for the benefit of themselves
and their cronies.
In the past, the Company has not been reported or had received complaints about bribery or corrupt.
Internal control and risk management.

Opinion of Board of Directors

The Board of Directors’ Meeting No. 1/2558 held on February 20, 2558 by an independent committee of four mem-
bers attended the meeting. The Board has reviewed the Company’s internal control system by requesting information
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from the management.The conclusion based on the evaluation of internal control systems in different 5 elements.
1. The internal control
2. Risk Assessment
3. Operational Control
4. Information and data communications.
5. Monitoring System

Board of Directors comments that the Company’s internal control systems are adequate and appropriate. The Com-
pany has provided adequate personnel to implement the system effectively. To prevent the directors or executive
directors using of assets of the company in wrongful or without powerincluding transactions with persons who may
have conflicts of interest and related party to be sufficient. For another thread, The Board believes that the Company
has adequate internal controls as well.

The auditors of the Company is EYoffice Company Limited, a review of the quarterly financial statements and audit
for the year ended2014 give the opinion in the audit report that the Company’s internal controls are adequate and
appropriate.

Opinion of the Audit Committee, which is different from the opinion of
the Board of Directors.

The Board of Audit Committee Meeting No. 1/2558 held on February 20, 2558, with the 3 Audit Committee attended
the meeting. The audit committees are jointly assess the adequacy of the internal control systems of the company
by requesting information from the management team. The conclusion isthe Company’s internal control system is
strong enough and no opinion is different from the opinion of the Board of Directors.

Information officer and head of internal audit and corporate governance practices.

At the Board of Directors on November 12, 2555 at 5/2555 has appointed EL Business Advisory Co.,Ltd. toperforming
as the internal audit of the Company since October 11, 2555,. And the has assignedMiss. PornpimonSongwuttivichai,
Managing Director to conduct of the internal audit of the company.

The Audit Committees considered the qualification of EL Business AdvisoryCo.,Ltd and Miss. PornpimonSongwut-
tivichaithat are adequate to perform such functionssince it is independentand experienced in performing the audit
as well.

However, the consideration and approval of the appointment, removal, transfer the incumbent Head of Internal Au-
dit of the Company will be approved or not approved by the Board of Directors. The qualification of head of internal
audit attach in appendix 3.

Supervisors of the operation.

The Company has not appointed a supervisor of the operation but was assigned to Company secretary shall advise
the rules which the Board of Directors should beidentified and done the duty to oversee activities of the Board.
Including control of implementation follow by the resolution of the shareholders’ meeting and / or the Board of
Directors.
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Human Resources

Total number of employees in the company as of December 31,2014

Sales & Marketing 16 19
Warehouse & Logistics 12 16
Accounting and Finance 6 6
General Administration 6 6
Total 40 47

The company has recruited more employees for warehouse and Sales positions responding to company’s busi-
ness expansion

Remuneration for non-executive employees is in forms of salary, commission, bonus , provident fund, social securi-
ties fund and O.T.

Remuneration
(unit : Baht)
Type
Salary, commission and bonus 11,362,581.78 15,280,462.73
Other Benefits ( provident fund, 1,614,379.42 719,687.24
social security fund and O.T.)
Total 12,976,961.20 16,000,149.97

Labor Controversy in the Past 3 Yesrs

—None-

Human Resource Development

The company has put continuous effort on human resources development in all levels to develop their personal
and organizational skills, knowledge and abilities to accomplish their task effectively, Human resources develop-

ment plan can be divided into 3 levels as follows
1. Management Level : Focus on development on management skills, leadership and vision.

2. Supervisor Level : Develop basic management skill such as coaching skills, team building, cooperation and

effective communication both internally and externally. As well as foster learning on specific fields of work.
3. Operation level: Construct knowledge and expertise on each function, motivate employee to develop them-
selves continuously and have good attitudes toward executives and the company.
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Related Transaction
Related Transaction with Connected Parties

As of December 31, 2014. The companyis related transaction with connected parties as below;

(Unit: Thousand Baht)

2014 2013

Transaction with idi
Grati lement Company Limi
Purchases of finished goods 59 -
Transactions with rel mpani

nion Petrochemical Public Company Limi
Purchases of finished goods 8,350 13,083
Sales of finished goods - 80
Rental expenses 480 480
Transportation expenses 94 127
Transportation revenue 28 129
Lion Asia (Thailand) Company Limi
Purchases of finished goods 3,230 2,239
Purchases of fixed assets 390 758
Sales of finished goods 3 54
Goods management - 6
Total purchase 12,603 16,687
Total sale 31 263

Audit Committee conducted as follow:
e Selling and purchasing productswith inter-company transaction is normal business and pricing

based on market price.

e Rental of warehouse is necessary and reasonably transactionfrom the past. The rental fee is
relevant to market price and paid as per term and condition.

e Trade accounts receivable-related companies is reasonably transaction and in accordance to the
terms and conditions giving to all clients customer.

e Trade accounts payable-related company is sensible transaction and in accordance as general
credit team.

e Other account payable-related company is reasonably transaction and in accordance to general

condition.
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Management Discussion and Analysis

Business Performance

2012 2013
Revenue el Serarate fnancll
Million % Million % Million % Million
Sales 645.31 97.93%  665.77 99.29% 816.54 98.79% 816.54 98.79%
Other income 13.65 2.07% 4.77 0.71% 9.98 1.21% 9.98 1.21%
Total revenues 658.96 100.00% 670.54 100.00% 826.52 100.00% 826.52 100.00%
Cost of sales 539.77 81.91%  544.39 81.19% 676.27 81.82% 676.56 81.86%
Selling expenses 17.36 2.63% 21.49 3.20% 22.77 2.75% 22.81 2.76%
Administrative expenses  11.82 1.79% 16.73 2.50% 18.01 2.18% 18.88 2.28%
Executive’s remuneration  6.82 1.04% 7.46 1.11% 8.41 1.02% 8.70 1.05%
Other expenses 9.08 1.38% 14.83 2.21% - - - -
Total expenses 584.85 88.75% 604.90 90.21% 725.46 87.77% 726.95 87.95%
Finance cost 4.57 0.69% 3.45 0.51% 4.93 0.60% 4.93 0.60%
Income tax expense 16.50 2.50% 12.66 1.89% 19.40 2.35% 19.40 2.35%
Profit 53.04 8.05% 49.54 7.39% 76.73 9.28% 75.54* 9.14%

Remark : *Profit attributable toless Non-controlling interests of the subsidiary 0.3 Million Baht.
Other income from Gains on exchange, Gains from sales of current and available-for-sale
investments and Interest.
Other expenses from Loss on exchange, Changes in inventories of raw material and finished
goods

Revenue

Total revenue form 2012-2014 amounted to 658.96 million Baht 670.54 million Baht and 826.52 million Baht re-
spectively. The main source of revenue is from selling products which is accounted for 98-99% of total revenue
and the selling from 2013 and 2014 has risen by 23.26% nearly goal. Forother income between 2013-2014 increase
109.22% which from sales of current and available-for-sale investments according to the uncertainty in political

problems and Gains on exchange rate from hedge preventive in risk Management.

Cost of Goods Sold

Cost of goods sold from 2012-2014 amounted to 539.77 million Baht, 544.39 million Baht and 676.56 million Baht
respectively. Cost of goods sold is increased from 2013 since mostly of the product are imported while THB is
depreciated result to higher of cost of good sold. But the selling price is control by the mechanism, therefore the
price cannot adjust immediately even the cost increase.Cost of goods sold from 2012-2014 is accounted to 81.91%
,81.19% and 81.86 % of total revenue respectively



ANNUAL REPORT 2014 4

Selling and Administrative Expenses

From 2012-2014, sales operation cost amounted to 17.36million Baht, 21.49 million Baht and 22.81million Baht re-
spectively, accounted for 2.63%,3.20% and 2.76% of total revenue respectively. The decreasing in 2014 is a result from
efficiency expensed control which can control transportation expense to decrease 15% as the Company compare and

negotiated between transportation cost and fuel price.

From 2012-2014 Administrative expenses management cost amounted to 11.82 million Baht, 16.73 million Baht and
18.88 million Baht respectively, accounted to 1.79%, 2.50% and 2.29% of total revenue respectively.Most of selling
and administrative expenses composes of employee’s salary, warehouse rental fee, Financial Advisor fee, Director’s
remuneration, vehicle depreciation cost and other expenses. There are employee’s salary 21.34%, warehouse rental
fee1d.09%, Financial Advisor fee 6.35% depreciation cost of vehicles 10.75% and Other expenses 47.47%.Most of sell-
ing and administrative expenses are fixed cost and does not have direct variation to sales volume.

Management cost in 2012-2014 amounted to 6.82 million Baht, 7.46 million Baht and 8.70 million Baht accounted for
1.03%, 1.11% and 1.05% of total revenue each year.

Other expenses of the company in the years 2012-2014 was 9.08 Million Baht 14.83 million baht. In 2014 no adjust-
ment cost and no loss exchange.

From 2012-2014, financial cost amounted to 4.57 million Baht, 3.45 million Baht and 4.93 million Baht respectively.
The increasing of financial cost in 2014 lead from imported product for supporting the higher sale volume and another
reason is the shorten of holding foreign currency, USD and Euro, caused by the Trust Receipt for protect the risk of
the exchange rate currency fluctuation and the interest rate under Trust Receipt has higher rate than USD and Euro.

From 2012-2014, corporate income tax amounted to 16.50 million Baht, 12.66 million Baht and 19.40 million Baht

respectively and the increased in 2014 are from higher sale volume.

Net Profit and Profitability

From 2012-2014 , the company’s net profit (Separate financial statements) amounted to 53.04 million Baht, 49.54
million Baht and 76.73Million Baht respectively, profit of Consolidated ‘s 75.54 Million Baht and afterless Non-
controlling interests of the subsidiary, net profit 75.25 Million Baht and net profit margin is equal to 8.05%.7.39%
and 9.14% of total revenue respectively.

In 2014, gross profit margin accounted for 17.14% declining from 2013 which is 18.23% because inventory cost is
risen from the depreciation of THB. The exchange rate in 2014 move into 2 ways in different time of year. End of
year 2014 the market closed at 32.90 Baht : USD nearby the end of year 2013, which is closed at 32.86 THB : USD.
But the company remain the same selling price even the cost is increased. And the operating profit increases from
9.86% to 12.20% due to the expandable of target group and the more efficacy of ability to manage cash flow.
Therefore, the company has income from divest stock market and gain from exchange rate in 2014

Return on asset in 2013 accounted for 11.90% and 15.43% in 2014 because of higher volume of total asset which
result from increasing of revenue from product sale lead to increase in account receivable and expanding by invest
in new company and the ability to manage an investment in stock market which can gain the return continuously.
Return on Equity in 2014 is higher than 2013 from 16.65% to 21.64% as of increased net profit.
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Financial Status

2012 2013
bt o
Million % Million % Million Million
Cash and cash equivalents 144.61 28.39% 184.87 31.12% 154.38 22.28% 162.02 23.26%
Trade account receivable-net 152.06 29.85% 171.24 28.82% 232.10 33.50% 232.10 33.32%
Inventories- net 118.50 23.26% 124.42 20.94% 129.76 18.73% 129.84 18.64%
Other current assets 1.17 0.23% 1.28 0.22% 2.83 0.41% 3.43 0.49%
Available-for-sale investments 0.00 0.00% 21.63 3.64% 55.74 8.05% 55.74 8.00%
Investment in subsidiary company - - - - 20.00 2.89% - -
Property, Plant and equipment-net 90.43 17.75% 89.56 15.07% 96.81 13.97% 108.14 15.52%
Intangible assets 0.00 0.00% 0.00 0.00% - - 4.11 0.59%
Other non-current assets 2.65 0.52% 1.15 0.19% 1.2 0.17% 1.26 0.18%
Total Asset 509.42 100.00% 594.15 100.00% 692.82 100.00% 696.64 100.00%
Short-term loans from financial insti”  172.05 33.77% 188.04 31.65% 216.53 31.25% 216.53 31.08%
Trade and other payables 49.06 9.63% 82.07 13.81% 71.89 10.38% 72.18 10.36%
Other liabilities 11.09 2.18% 6.36 1.07% 22.73 3.28% 22.74 3.27%
Total liabilities 232.20 45.58% 276.47 46.53% 311.15 44.91% 311.45 44.71%
Total shareholders’ equity 277.22 54.42% 317.68 53.47% 381.67 55.09% 385.19 55.29%

Total liabilities and shareholders’ equity 509.42 100.00% 594.15 100.00% 692.82 100.00% 696.64 100.00%

Assets

As on year end of 2012-2014, the company’s total assets accounted for 509.42 million Baht, 594.15 million Baht
and 5696.64 million Baht respectively. Major components of company’s total assets are trade account receivable,
inventories and non-current assets such as property, plant and equipment. The change on company’s total assets
is largely due to the change of current assets such as cash, account receivable and inventory.

Liabilities

By the end of year 2012-2014, the company’s total liabilities amounted to 232.20 million Baht 276.47 million Baht
and 311.458 million Baht. Which is accounted to 45%-46% of total assets. Most of the company’s liabilities are
from short term loans granted for purchasing of products in terms of credit limit for overdrafts and letter of credit
as well as trade account payable. If the products re purchased from domestic manufacturers or distributors in
Thailand, the company will make payment to trading partners directly and book the transaction as trade account
payable with credit terms of 90 days. As for imported products, the company will make payment to commercial
banks issuing letter of credit or trust receipt and the payment term is 180 days.
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Shareholder’s Equity

As the end of year 2012-2014, shareholder’s equity amounted to 277.22 million Baht, 317.68 million Baht and
385.19 million Baht respectively, accounted to 53-55% of the company’s total assets. The increase on sharehold-

er’s equity is resulted from the company’s continuous growth.

Cash Flow
2012 2013 2014
Million Baht Million Baht Million Baht

Profit before tax 69.53 62.20 94.65
Net cash flows used in operating activities 153.59 69.52 15.13
Net cash flows from(used in) investing activities  (4.44) (24.56) (46.89)
Net cash flows from financing activities (65.15) (4.70) 8.91
Net cash flow 84.00 40.26 (22.85)
Cash and Cash equivalents at end of year 144.61 184.87 162.02

Remark : show on summary

Cash Flow

In case the company purchases products from manufacturers or distributors in Thailand, our cash flow will be
granted in forms of trade account payable which is considered as cash flow from operating activities whereas the
payment of imported products will be implemented by opening letter of credit or trust receipt with commercial
banks. The cash flow from this transaction is considered as cash flow from financing activities. According to state-
ment of cash flow, there may be changes on trade account payable and short term loans from financial institutions
which response to business transaction sourcing product sourcing process as mentioned.

As of end of year 2014, the company’s profit before income tax is equal to 94.65 million Baht. The company’s
working capital is lowered compare to previous year which was due to interest expense of 4.93 million Baht and
unrealized loss from exchange rate of 3.06 million Baht. Profit from operating assets and liabilities amounted to
105.76 million Baht while cash flow from operating activities equals to 15.13 million Baht, cash flow from invest-
ing activities is accounted to 46.89 million Baht and cash flow from financing activities amounted to 49.33 million
Baht. Thus net cash flow from financing activities amounted 8.91 million Baht because trust receipt increased 24.99
million Baht and part of the paid dividend amounted 20.65 million Baht was an addition payment for issued stock
dividend in year 2014.

It can be summarized that the company’s cash flow is decreased to 22.85 million Baht and cash is decreased to
162.02 million Baht.
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Independent Auditor’s Report
To the Shareholders of Gratitude Infinite Public Company Limited

(Formerly known as “Union Intraco Public Company Limited”)

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

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control 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.



B Cratitude Infinite Public Company Limited

EY

Building a better
working world
| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis

for my audit opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Gratitude Infinite Public Company Limited and its subsidiary and of
Gratitude Infinite Public Company Limited as at 31 December 2014, and their financial

performance and cash flows for the year then ended, in accardance with Thai Financial
Reporting Standards.

a . %S-
Chonlaros Suntiasvaraporn
Certified Public Accountant (Thailand) No. 4523

EY Office Limited
Bangkok: 20 February 2015



Gratitude Infinite Public Company Limited

(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary

Statement of financial position

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Other current assets

Total current assets
Non-current assets
Available-for-sale investments
Investment in subsidiary company
Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets
Total assets

Note

10
11
12
13
20

Consolidated
financial statements

ANNUAL REPORT 2014 7

(Unit: Baht)

Separate financial statements

31 December 2014

31 December 2014 31 December 2013

162,017,407 154,376,207 184,865,045
232,096,342 232,096,342 171,244,514
129,837,909 129,762,774 124,417,568
3,425,177 2,825,635 1,283,269
527,376,835 519,060,958 481,810,396
55,743,480 55,743,480 21,628,000
- 19,999,900 -
108,138,527 96,813,015 89,563,562
4,110,631 - -
734,138 734,138 110,220
536,301 472,301 1,040,983
169,263,077 173,762,834 112,342,765
696,639,912 692,823,792 594,153,161

The accompanying notes are an integral part of the financial statements.
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Gratitude Infinite Public Company Limited
(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary
Statement of financial position (continued)

(Unit: Baht)

Consolidated
Note financial statements Separate financial statements

31 December 2014 31 December 2014 31 December 2013

Liabilities and shareholders’ equity
Current liabilities

Trust receipts 14 216,531,752 216,531,752 188,040,703
Trade and other payables 15 72,176,499 71,892,669 82,067,530
Current portion of liabilities under hire

purchase agreement 321,384 321,384 409,385
Income tax payable 9,758,675 9,758,675 3,198,576
Other current liabilities 7,170,039 7,153,653 1,753,403
Total current liabilities 305,958,349 305,658,133 275,469,597

Non-current liabilities
Liabilities under hire purchase agreement - net

of current portion 508,858 508,858 830,242
Provision for long-term employee benefits 16 2,505,349 2,505,349 75,326
Deferred tax liabilities 20 2,475,856 2,475,856 94,020
Total non-current liabilities 5,490,063 5,490,063 999,588
Total liabilities 311,448,412 311,148,196 276,469,185

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



Gratitude Infinite Public Company Limited
(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary

Statement of financial position (continued)

Consolidated

Note financial statements

ANNUAL REPORT 2014

(Unit: Baht)

Separate financial statements

31 December 2014

Shareholders’ equity
Share capital 17
Registered
302,687,292 ordinary shares of Baht 1 each
(31 December 2013: 212,333,276 ordinary
shares of Baht 1 each)

31 December 2014 31 December 2013

Issued and fully paid up
302,686,633 ordinary shares of Baht 1 each
(31 December 2013: 212,332,877 ordinary
shares of Baht 1 each)
Share premium
Retained earnings
Appropriated-statutory reserve
Unappropriated 18
Other components of shareholders’ equity

Equity attributable to owners of the Company
Non-controlling interests of the subsidiary

Total shareholders’ equity

Total liabilities and shareholders’ equity

302,687,292 302,687,292 212,333,276
302,686,633 302,686,633 212,332,877
41,650,493 41,650,493 41,650,493
12,510,000 12,510,000 8,605,996
13,737,838 14,925,046 54,718,529
9,903,424 9,903,424 376,081
380,488,388 381,675,596 317,683,976
4,703,112 - -
385,191,500 381,675,596 317,683,976
696,639,912 692,823,792 594,153,161

The accompanying notes are an integral part of the financial statements.
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Gratitude Infinite Public Company Limited
(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary

Statement of comprehensive income

For the year ended 31 December 2014

Profit or loss:
Revenues
Sales
Other income
Gains on exchange
Gains from sales of current and available—for-
sale investments
Others
Total revenues
Expenses
Cost of sales
(Reversal of) reduction of cost of inventories to
net realisable value

Selling expenses

Administrative expenses

Loss on exchange

Total expenses

Profit before finance cost and income tax expense
Finance cost

Profit before income tax expense

Income tax expense

Profit for the year

Other comprehensive income:
Actuarial losses
Less: Income tax effect

Gain on revaluation of available-for-sale invest—

ments
Less: Income tax effect

Other comprehensive income for the year-
net of relevant income taxes

Total comprehensive income for the year

Consolidated

(Unit: Baht)

Note financial statements Separate financial statements

2014 2014 2013
816,544,797 816,544,797 665,773,074
580,805 580,805 -
4,890,503 4,890,503 -
4,510,875 4,504,933 4,768,429
826,526,980 826,521,038 670,541,503
675,872,044 675,583,831 553,188,641
689,567 689,567 (8,799,688)
676,561,611 676,273,398 544,388,953
22,809,429 22,767,148 21,485,246
27,575,025 26,415,381 24,189,571
- - 14,828,170
726,946,065 725,455,927 604,891,940
99,580,915 101,065,111 65,649,563
(4,930,536) (4,930,536) (3,445,315)
94,650,379 96,134,575 62,204,248
20 (19,404,719) (19,404,719) (12,663,817)
75,245,660 76,729,856 49,540,431
(2,011,153) (2,011,153) -

16

20 402,231 402,231 -
(1,608,922) (1,608,922) -
11,909,179 11,909,179 345,339
20 (2,381,836) (2,381,836) (69,068)
9,527,343 9,527,343 276,271
7,918,421 7,918,421 276,271
83,164,081 84,648,277 49,816,702

The accompanying notes are an integral part of the financial statements.
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(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary

Statement of comprehensive income (continued)
For the year ended 31 December 2014

Consolidated

(Unit: Baht)

Separate financial statements

Note financial statements
2014
Profit attributable to:
Equity holders of the Company 75,542,648
Non-controlling interests of the subsidiary (296,988)
75,245,660
Total comprehensive income attributable to:
Equity holders of the Company 83,461,069
Non-controlling interests of the subsidiary (296,988)
83,164,081
Earnings per share 21
Basic earnings per share
Profit attributable to equity holders of the Company 0.25

2014 2013
76,729,856 49,540,431
84,648,277 49,816,702

0.25 0.16

The accompanying notes are an integral part of the financial statements.
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P24 Gratitude Infinite Public Company Limited

Gratitude Infinite Public Company Limited
(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary
Statement of comprehensive income (continued)

For the year ended 31 December 2014

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Depreciation and amortisation
(Reversal of) reduction of cost of inventories to net
realisable value
Gain on sales of available-for-sale investments
Gain on sales of current investments
Gain on sales of equipment
Interest expenses
Interest income
Amortisation of deferred interest under hire purchase
agreement
Unrealised loss on exchange
Provision for long-term employee benefits
Profit from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Cash flows from operating activities
Cash paid for interest expenses
Cash paid for income tax expense
Net cash flows from operating activities

Consolidated
financial statements

Separate financial statements

(Unit: Baht)

Separate financial statements

2014 2014 2013
94,650,379 96,134,575 62,204,248
7,400,450 6,999,476 6,380,722
689,567 689,567 (8,799,688)
(4,559,154) (4,559,154) -
(331,349) (331,349) -
(23,361) (23,361) (628,326)
4,930,536 4,930,536 3,421,457
(477,990) (477,990) (316,557)
- - 23,858
3,059,783 3,059,783 10,709,038
418,870 418,870 12,300
105,757,731 106,840,953 73,007,052

(60,979,431)

(60,979,431)

(19,185,714)

(6,109,908) (6,034,773) 2,882,438
(2,225,791) (1,626,250) (96,333)
504,681 568,681 (258,275)
(9,354,267) (9,638,097) 32,519,025
5,416,717 5,400,332 1,351,454
33,009,732 34,531,415 90,219,647
(4,887,409) (4,887,409) (3,582,864)
(12,990,936) (12,990,937)  (17,116,224)
15,131,387 16,653,069 69,520,559

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



Gratitude Infinite Public Company Limited
(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary
Statement of comprehensive income (continued)

For the year ended 31 December 2014

Cash flows from investing activities

Acquisition of equipment

Acquisition of land and buildings

Cash paid for intangible assets

Proceed from sales of equipment

Interest income

Cash received from sales of current investments
Increase in current invesments

Cash received from sales of available-for-sale investments
Increase in investment in available-for-sale securities
Cash paid for investment in subsidiary

Net cash flows used in investing activities

Cash flows from financing activities

Increase in trust receipts

Cash paid for accounts payable - fixed assets
Repayment of liabilities under hire purchase agreement
Dividend paid

Cash received from non-controlling interests of the
subsidiary

Net cash flows from (used in) financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flow information
Non-cash transactions
Purchase of assets under hire purchase agreement

Consolidated
financial statements

ANNUAL REPORT 2014 £z

(Unit: Baht)

Separate financial statements

2014

(17,535,346)
(8,285,062)
(4,281,907)

39,630
486,505
55,331,349

(55,000,000)
31,681,075

(49,328,223)

2014

(14,265,197)

39,630
486,505
55,331,349
(55,000,000)
31,681,075
(49,328,223)
(19,999,900)

2013

(4,477,803)

882,131
314,981

(21,282,661)

(46,891,979)

(51,054,761)

(24,563,352)

24,998,253 24,998,253 5,018,632
(19,275) (19,275) (79,036)
(409,467) (409,467) (1,191,090)
(20,656,657) (20,656,657) (9,353,453)
5,000,100 - -
8,012,954 3,912,854 (4,704,947)
(22,847,638) (30,488,838) 40,252,260
184,865,045 184,865,045 144,612,785
162,017,407 154,376,207 184,865,045
- - 1,285,536

The accompanying notes are an integral part of the financial statements.
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Gratitude Infinite Public Company Limited

(Formerly known as “Union Intraco Public Company Limited”) and its subsidiary
Notes to financial statements

For the year ended 31 December 2014

1. Corporate information

Gratitude Infinite Public Company Limited (“the Company”) was incorporated as a public company under
Thai laws and domiciled in Thailand. Its parent company is Union Petrochemical Public Company Limited,
which was a public company incorporated in Thailand. The Company is principally engaged in the supply
and distribution of chemical products. Its registered office is located at No.9/8 Moo 5, Salathammasop,
Taweewattana district, Bangkok.

On 19 December 2014, the Company registered with the Ministry of Commerce for the change of its name
from “Union Intraco Public Company Limited” to “Gratitude Infinite Public Company Limited”.

2. Basis of preparation

2.1

2.2

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

The financial statements in Thai language are the official statutory financial statements of the Company. The

financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in
the accounting policies.

Basis of consolidation

(a) The consolidated financial statements include the financial statements of Gratitude Infinite Public
Company Limited (“the Company”) and the following subsidiary company (“the subsidiary”):

Company’s name Nature of business Country of incorporation Shareholding percentage

31 December 2014

Percent
Gratitude Supplement Co.,Ltd.* Production and distribution Thailand 79.99

of supplementary

* Registered on 22 July 2014

On 22 July 2014, the Company established a new subsidiary company, Gratitude Supplement Company
Limited which engages in production and distribution of supplementary. This company has a registered
capital of Baht 25 million (250,000 ordinary shares, Baht 100 per share) and the Company holds 79.99
percent of the ordinary shares. Therefore, the consolidated financial statements for the year 2014 have
been prepared for the first time.
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(b) The subsidiary is fully consolidated, being the date on which the Company obtains control, and
continue to be consolidated until the date when such control ceases.

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

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

(e) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary
that are not held by the Company and are presented separately in the consolidated profit or loss

and within equity in the consolidated statement of financial position.

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

3. New financial reporting standards

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

(a) Financial reporting standards that became effective in the current accounting year
Conceptual Framework for Financial Reporting (revised 2014)

Accounting Standards:

Conceptual Framework for Financial Reporting (revised 2014)
Accounting Standards:

TAS 1 (revised 2012) Presentation of Financial Statements
TAS 7 (revised 2012) Statement of Cash Flows

TAS 12 (revised 2012
TAS 17 (revised 2012
TAS 18 (revised 2012
TAS 19 (revised 2012
TAS 21 (revised 2012

) Income Taxes
)
)
)
)
TAS 24 (revised 2012) Related Party Disclosures
)
)
)
)
)

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates

TAS 28 (revised 2012
TAS 31 (revised 2012
TAS 34 (revised 2012
TAS 36
TAS 38

Investments in Associates
Interests in Joint Ventures
Interim Financial Reporting
revised 2012
revised 2012

Impairment of Assets

(
(
(
(
(
(
(
(
(
(

Intangible Assets
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Financial Reporting Standards:

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

Share-based Payment

Business Combinations

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

Accounting Standard Interpretations:

TSIC 15
TSIC 27
TSIC 29
TSIC 32

Operating Leases — Incentives

Evaluating the Substance of Transactions Involving the Legal Form of a Lease
Service Concession Arrangements: Disclosures

Intangible Assets — Web Site Costs

Financial Reporting Standard Interpretations:

TFRIC 1
TFRIC 4
TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial Reporting in
Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Accounting Treatment Guidance for Stock Dividend

These financial reporting standards were amended primarily to align their content with the corresponding

International Financial Reporting Standards. Most of the changes were directed towards revision of word-
ing and terminology, and provision of interpretations and accounting guidance to users of the accounting
standards. These financial reporting standards do not have any significant impact on the financial state-

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

The Federation of Accounting Professions has issued a number of revised and new financial reporting stand-
ards that 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 accounting standards. The management of the Company believes
they will not have any significant impact on the financial statements in the year in which they are adopted.
However, some of these financial reporting standards involve changes to key principles and relate to the
Company and its subsidiary, as discussed below:

TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses immediately in other com-
prehensive income while the existing standard allows the entity to recognise such gains and losses imme-
diately in profit or loss, or in other comprehensive income, or to recognise them gradually in profit or loss.

This revised standard does not have any impact on the financial statements as the Company and its subsidi-

ary already recognised actuarial gains and losses immediately in other comprehensive income.

TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the
part dealing with consolidated financial statements as included in TAS 27 Consolidated and Separate Finan-
cial Statements. This standard changes the principles used in considering whether control exists. Under this
standard, an investor is deemed to have control over an investee if it has rights, or is exposed, to variable
returns from its involvement with the investee, and it has the ability to direct the activities that affect the
amount of its returns, even if it holds less than half of the shares or voting rights. This important change
requires the management to exercise a lot of judgement when reviewing whether the Company and its sub-
sidiary have control over the investees and determine which entities have to be included for preparation of
the consolidated financial statements.

The management of the Company and its subsidiary believes that this standard will not have any significant
impact on the Company and its subsidiary’s financial statements.

TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating to an entity’s interests in subsidiary, joint arrangements and
associates, including structured entities. This standard therefore has no financial impact to the financial
statements of the Company and its subsidiary.
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TFRS 13 Fair Value Measurement

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

Based on the preliminary analysis, the management of the Company and its subsidiary believes that this
standard will not have any significant impact on the Company and its subsidiary’s financial statements.

4. Significant accounting policies
4.1 Revenue recognition

Sales of goods

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

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

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

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

4.4 Inventories
Finished goods are valued at the lower of cost (first-in, first-out basis) and net realisable value. Such
cost includes all production costs and attributable factory overheads.
Raw materials and packing materials are valued at the lower of cost (first-in, first-out basis) and net
realisable value and are charged to production costs whenever consumed.

4.5 Investments

(@) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of
these securities are recorded in other comprehensive income, and will be recorded in profit or
loss when the securities are sold.

(b) Investment in subsidiary presented in the separate financial statements is stated at cost net of
allowance for impairment loss (if any).
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The fair value of marketable securities is based on the latest bid price of the last working day of the
year. The fair value of unit trusts is determined from their net asset value.

The weighted average method is used for computation of the cost of investments.

In the event the Company and its subsidiary reclassify investments from one type to another, such in-
vestments will be readjusted to their fair value as at the reclassification date. The difference between
the carrying amount of the investments and the fair value on the date of reclassification are recorded
in profit or loss or recorded as other components of shareholders’ equity, depending on the type of
investment that is reclassified.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount
of the investment is recognised in profit or loss.

4.6 Property, plant and equipment/Depreciation

Land is stated at revalued amount. Buildings and equipment are stated at cost less accumulated
depreciation and allowance for loss on impairment of assets (if any).

Land is initially recorded at cost on the acquisition date, and subsequently revalued by an
independent professional appraiser to their fair values. Revaluations are made with sufficient
regularity to ensure that the carrying amount does not differ materially from fair value at the
end of reporting period.

Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the Company and
its subsidiary’s assets, the increase is credited directly to the other comprehensive income and
the cumulative increase is recognised in equity under the heading of “Revaluation surplus”.
However, a revaluation increase is recognised as income to the extent that it reverses a revalu-
ation decrease in respect of the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Company and
its subsidiary’s assets, the decrease is recognised in profit or loss. However, the revaluation
decrease is charged to the other comprehensive income to the extent that it does not exceed
an amount already held in “Revaluation surplus” in respect of the same asset.

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

Buildings and building improvements - 20 years
Machinery and equipment - 3-10 years
Furniture and office equipment - 3-5 years
Motor vehicles - 5 years

No depreciation is provided on land and assets under installation.



X Cratitude Infinite Public Company Limited

4.7 Intangible assets

The intangible assets are carried at cost less any accumulated amortisation and any accumulated impair-
ment losses (if any). The intangible assets are the operation licenses and computer software. Intangible
assets are amortised on a systematic basis over the economic useful life and tested for impairment
whenever there is an indication that the intangible assets may be impaired. The amortisation period and
the amortisation method of such intangible assets are reviewed at least at each financial year end. The
amortisation expense is charged to profit or loss.

Useful lives

Computer software 3 years
Operation licenses 10 years

4.8 Related party transactions

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

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

4.9 Long-term leases

Leases of motor vehicle which transfer substantially all the risks and rewards of ownership are classified
as finance leases. Finance leases are capitalised at the lower of the fair value of the leased motor vehicle
and the present value of the minimum lease payments. The outstanding rental obligations, net of finance
charges, are included in long-term payables, while the interest element is charged to profit or loss over
the lease period. The motor vehicle acquired under finance leases is depreciated over the useful life of
the motor vehicle.

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

4.10 Foreign currencies

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

using the functional currency of that entity.



ANNUAL REPORT 2014 |Z%4

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

Gains and losses on exchange are included in determining income.

4.11 Impairment of assets

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

An impairment loss is recognised in profit or loss. However in cases where land was previously revalued
and the revaluation was taken to equity, a part of such impairment is recognised in equity up to the
amount of the previous revaluation.

4.12 Employee benefits

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

Post-employment benefits

Defined contribution plans

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

Defined benefit plans

The Company has obligations in respect of the severance payments. It must make to employees upon
retirement under labor law. The Company treats these severance payment obligations as a defined ben-
efit plan.

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

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

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

4.14 Income tax

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

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

Deferred tax

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

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

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

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

5. Use of accounting estimates
The preparation of financial statements in conformity with financial reporting standards requires manage-
ment to make estimates and assumptions in certain circumstances, affecting amounts reported in these

financial statements and related notes. Actual results could differ from these estimates.
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6. Related party transactions

During the years, the Company and its subsidiary have significant business transactions with related
parties. Such transactions, which are summarised below, arose in the ordinary course of business
and were concluded on commercial terms and bases agreed upon between the Company and those
related parties.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
For the year ended For the year ended
31 December 31 December Transfer pricing policy
2014 2014 2013
Transaction with subsidiary
(eliminated from the consolidated
financial statements) - 59 - Similar to market price
Purchases of finished goods
Transactions with related companies
Sales of finished goods 3 3 134 Similar to market price
Purchases of finished goods 11,581 11,581 15,322 Similar to market price
Purchases of fixed assets 390 390 758 Similar to market price
Rental expenses 480 480 480 Contract price
Transportation expenses 94 94 127 Contract price
Goods management - - 6 Contract price

Transportation revenue 28 28 129 Contract price
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As at 31 December 2014 and 2013, the balances of the accounts between the Company and those related
parties are as follows:
(Unit: Thousand Baht)

Consolidated
financial Separate
statements financial statements

31 December 2014 31 December 2014 31 December 2013

Amoun from r mpany (Note 8)
Related company

Union Petrochemical Public Company Limited - - 52

Total amounts due from related company - - 52

Trade accounts payable - related companies (Note 15)

Subsidiary

Gratitude Supplement Co., Ltd. - 48 -
Related companies

Union Petrochemical Public Company Limited 2,173 2,173 3,445

Lion Asia (Thailand) Company Limited 171 171 2,402
Total trade accounts payable - related companies 2,344 2,392 5,847

Amounts due to related parties (Note 15)

Related company

Union Petrochemical Public Company Limited 75 75 54
Directors 80 80 457
Total amounts due to related parties 155 155 511

Directors and management’s benefits

During the years ended 31 December 2014 and 2013, the Company had employee benefit expenses of their

directors and management as below.

(Unit: Thousand Baht)

Consolidated

financial Separate
statements financial statements
2014 2014 2013
Short-term employee benefits 7,029 6,744 5,791
Post-employment benefits 1,892 1,892 6

Total 8,921 8,636 5,797
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7. Cash and cash equivalents
(Unit: Thousand Baht)

Consolidated

financial Separate
statements financial statements
2014 2014 2013
Cash 10 5 12
Bank deposits 28,716 21,080 36,213
Money market fund 133,291 133,291 148,640
Total 162,017 154,376 184,865

As at 31 December 2014, bank deposits in saving accounts carried interests between 0.375 and 0.625 percent

per annum (2013: between 0.13 and 1.88 percent per annum).

8. Trade and other receivables
The outstanding balances of trade and other receivables as at 31 December 2014 and 2013 are aged, based

on due date, as follows:
(Unit: Thousand Baht)

Consolidated
financial Separate
statements financial statements

31 December 2014 31 December 2014 31 December 2013

Trade accounts receivable — unrelated companies

Not yet due 148,307 148,307 119,829
Past due

Up to 3 months 78,915 78,915 51,364
3 - 6 months 1,715 1,715 -
6 - 12 months 3,159 3,159 -
Over 12 months 193 193 193
Total 232,289 232,289 171,386
Less: Allowance for doubtful accounts (193) (193) (193)
Total trade accounts receivable - unrelated companies 232,096 232,096 171,193
Trade accounts receivable - net 232,096 232,096 171,193

Other receivables

Amounts due from related company (Note 6)

Total other receivables - - 52

Trade and other receivables - net - - 52
232,096 232,096 171,245
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9. Inventories

Consolidated financial statements

(Unit: Thousand Baht)

Reduction of cost of
inventories to net

Cost realisable value Inventories—-net
2014 2014 2014
Raw materials 63 - 63
Finished goods 102,703 (972) 101,731
Goods in transit 27,755 - 27,755
Packing materials 289 - 289
Total 130,810 (972) 129,838
(Unit: Thousand Baht)
Seprate financial statements
Reduction of cost of
inventories to net
Cost realisable value Inventories—-net
2014 2013 2014 2013 2014 2013
Finished goods 102,691 83,903 (972) (282) 101,719 83,621
Goods in transit 27,755 40,644 - - 27,755 40,644
Packing materials 289 153 - - 289 153
Total 130,735 124,700 (972) (282) 129,763 124,418

During the current year, the Company reduced cost of inventories by approximately Baht 1 million, to reflect
the net realisable value. This was included in cost of sales. In addition, in 2013 the Company reversed the
write-down of cost of inventories by Baht 9 million, and reduced the amount of inventories recognised as

expenses during the year.
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10. Available-for-sale investments

(Unit: Thousand Baht)
Consolidated/Separate financial statements

Unrealised gain on
changes in value of

Type of investments Cost investment Carrying amount
2014 2013 2014 2013 2014 2013
Available-for-sale securities 43,489 21,283 12,254 345 55,743 21,628
Total 43,489 21,283 12,254 345 55,743 21,628

During the year 2014, the Company sold available-for-sale securities with book values totaling Baht 31.68 mil-
lion and recognised gains (after tax) on the sales amounting to Baht 3.65 million in profit or loss. This amount
included gains transferred from gain on revaluation of available-for-sale securities in other comprehensive
income, amounting to Baht 0.33 Million (after tax).

11. Investment in subsidiary

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

(Unit: Thousand Baht)

Carrying amounts based

Company’s name Paid-up capital Shareholding percentage on cost method
31 December 2014 31 December 2014 31 December 2014
(percent)
Gratitude Supplement Co.,Ltd. 25,000 79.99 19,999

Total investment in subsidiary 19,999
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On 23 June 2014, the Company’s Board of directors’ meeting has approved the investment plan for estab-
lishment of new subsidiary company, Gratitude Supplement Company Limited, which engages in production
and distribution of supplementary. This company has a registered capital of Baht 25 million (250,000 ordinary
shares, Baht 100 per share). The new subsidiary company has been registered on 22 July 2014 and the Com-
pany holds 79.99 percent of its ordinary shares.

In addition, the Company’s Board of directors’ meeting has approved the acquisition of assets which include

land and buildings, machineries and licenses from C.G.Biz Co., Ltd. with amounting to Baht 17 million.

Subsequently, on 30 July 2014, Gratitude Supplement Co., Ltd. (Subsidiary) acquired the assets of C.G.Biz Co.,
Ltd. amounting to Baht 17 million (including VAT). Details are as follows:

(Unit: Thousand Baht)

Land 2,000
Building 5,980
Machinery and equipment 4,438
Licenses 4,582
Cash payment 17,000

As at 31 December 2014, the subsidiary company has an outstanding payment for machineries amounting to

Baht 1 million since the machineries are during the process of testing.



12. Property, plant and equipment

Consolidated financial statements

ANNUAL REPORT 2014 1774

(Unit: Thousand Baht)

Cost basis
Assets
Land- Build- Machinery  Furniture, under
Revalua-  ings and and and office Motor installation
tion basis building  equipment equip- vehicles  and under Total
improve- ment construc-
ment tion
Cost / Revalued amount:
1 January 2013 47,167 24,732 32,353 4,679 11,037 154 120,122
Additions - 117 1,919 169 2,912 655 5,772
Disposals - - (2,075) - (1,552) - (3,627)
Transfer in (out) - 154 - - - (154) -
31 December 2013 47,167 25,003 32,197 4,848 12,397 655 122,267
Additions - - 1,719 579 2,468 9,500 14,266
Purchases of assets from
other company (Note 11) 2,000 5,980 180 5 - 3,389 11,554
Disposals - - (454) (75) - - (529)
Transfer in (out) - - 655 - - (655) -
31 December 2014 49,167 30,983 34,297 5,357 14,865 12,889 147,558
Accumulated depreciation:
1 January 2013 - 5,618 16,811 3,709 3,557 - 29,695
Depreciation for the year - 1,250 3,013 514 1,604 - 6,381
Depreciation on disposals - - (1,822) - (1,552) - (3,374)
31 December 2013 - 6,868 18,002 4,223 3,609 - 32,702
Depreciation for the year - 1,477 3,289 428 2,034 - 7,228
Depreciation on disposals - - (436) (75) - - (511)
31 December 2014 - 8,345 20,855 4,576 5,643 - 39,419
Allowance for impairment loss:
1 January 2013 1 - - - - - 1
31 December 2013 1 - - - - - 1
31 December 2014 1 - - - - - 1
Net book value:
31 December 2013 47,166 18,135 14,195 625 8,788 655 89,564
31 December 2014 49,166 22,638 13,422 781 9,222 12,889 108,138
Depreciation for the year
2013 (Baht 3.8 million included in cost of sales, and the balance in selling and administrative expenses) 6,381
2014 (Baht 4.3 million included in cost of sales, and the balance in selling and administrative expenses) 7,228
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Separate financial statements

(Unit: Thousand Baht)

Cost basis
Assets
Build- under
ings and Furniture, installation
Land- building  Machinery and office and under
Revalua-  improve- and equip- Motor construc-
tion basis ment equipment ment vehicles tion Total
Cost / Revalued amount:
1 January 2013 47,167 24,732 32,353 4,679 11,037 154 120,122
Additions - 117 1,919 169 2,912 655 5,772
Disposals - - (2,075) - (1,552) - (3,627)
Transfer in (out) - 154 - - - (154) -
31 December 2013 47,167 25,003 32,197 4,848 12,397 655 122,267
Additions - - 1,719 579 2,468 9,500 14,266
Disposals - - (454) (75) - - (529)
Transfer in (out) - - 655 - - (655) -
31 December 2014 47,167 25,003 34,117 5,352 14,865 9,500 136,004
Accumulated depreciation:
1 January 2013 - 5,618 16,811 3,709 3,557 - 29,695
Depreciation for the year - 1,250 3,013 514 1,604 - 6,381
Depreciation on disposals - - (1,822) - (1,552) - (3,374)
31 December 2013 - 6,868 18,002 4,223 3,609 - 32,702
Depreciation for the year - 1,250 3,287 428 2,034 - 6,999
Depreciation on disposals - - (436) (75) - - (511)
31 December 2014 - 8,118 20,853 4,576 5,643 - 39,190
Allowance for impairment loss:
1 January 2013 1 - - - - - 1
31 December 2013 1 - - - - - 1
31 December 2014 1 - - - - - 1
Net book value:
31 December 2013 47,166 18,135 14,195 625 8,788 655 89,564
31 December 2014 49,166 16,885 13,264 776 9,222 9,500 96,813
Depreciation for the year
2013 (Baht 3.8 million included in cost of sales, and the balance in selling and administrative expenses) 6,381
2014 (Baht 4.3 million included in cost of sales, and the balance in selling and administrative expenses) 6,999
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The Company arranged for an independent professional valuer to appraise the value of land in 2010 using the
market approach. As a result of the revaluation the value of the land increased by Baht 0.12 million, which

the Company recorded the surplus in shareholders’ equity.
As at 31 December 2014, the Company had vehicles under hire purchase agreement with net book values
amounting to Baht 1.3 million (2013: Baht 5 million).

As at 31 December 2014, certain plant and equipment items have been fully depreciated but are still in use.
The gross carrying amount before deducting accumulated depreciation of those assets amounted to approxi-

mately Baht 12.3 million (2013: Baht 10.6 million).

Intangible assets

The net book value of intangible assets as at 31 December 2014 in the consolidated financial statements
is presented below.

(Unit: Thousand Baht)

Consolidated financialstatements

Operation licenses

As at 31 December 2014:

Cost 4,282
Less Accumulated amortisation (171)
Net book value 4,111

A reconciliation of the net book value of intangible assets for the year 2014 is presented below.

(Unit: Thousand Baht)

Consolidated financial statements

2014
Net book value at beginning of year -
Increase of operation licenses of subsidiary company 4,282
Amortisation (171)
Net book value at end of year 4,111

Acquisition of intangible assets during the year

The operation licenses are acquired during the year through the acquisition of assets from C.G.Biz Co., Ltd.
(Note 11).
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14. Trust receipts

(Unit: Thousand Baht)

Consolidated

financial Separate financial

Interest rate statements statements

31 December 31 December 31 December 31 December 31 December

2014 2013 2014 2014 2013
(percent per annum)
Trust receipts Market rate Market rate
plus / minus plus / minus
stipulated stipulated
margin margin 216,532 216,532 188,041
Total 216,532 216,532 188,041

As at 31 December 2014, the non-secured short-term credit facilities of the Company which have
not yet been drawn down amounted to approximately Baht 891 million (31 December 2013: Baht
833 million).

15. Trade and other payables

(Unit: Thousand Baht)

Consolidated
financial

statements Separate financial statements

31 December 31 December 31 December

2014 2014 2013
Trade payables - related companies (Note 6) 2,344 2,392 5,847
Trade payables - unrelated companies 60,763 60,763 68,191
Other payables - related parties (Note 6) 155 155 511
Other payables — unrelated companies 1,268 1,014 714
Accrued expenses 7,646 7,569 6,805
Total trade and other payables 72,176 71,893 82,068
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16. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees
after they retire from the company, was as follows:

(Unit: Thousand Baht)

Consolidated

financial statements Separate financial statements
2014 2014 2013

Defined benefit obligation at beginning of year 75 75 63
Current service cost 327 327 9
Interest cost 92 92 3
Actuarial losses 2,011 2,011 -
Provisions for long-term employee

benefits at end of year 2,505 2,505 75

Long-term employee benefit expenses included in the profit or loss consist of the following:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2014 2013
Current service cost 327 327 9
Interest cost 92 92 3
Total expenses recognised in profit or loss 419 419 12

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

Selling and administrative expenses 419 419 12

As at 31 December 2014, cumulative actuarial losses, which were recognised in other comprehen-
sive income of the Company and its subsidiary, amounted to Baht 1.6 million (2013: Nil) (the Com-
pany only: Baht 1.6 million and 2013: Nil).

Key actuarial assumptions used for the valuation are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2014 2013

(% per annum) (% per annum) (% per annum)
Discount rate 4.40 4.40 4.41
Future salary increase rate 8.00 8.00 8.12

Staff turnover rate (depending on age) 0.50-30.00 0.50-30.00 0.00-22.00
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17.

17.1

17.2

17.3

17.4

18.

The amounts of defined benefit obligations and experience adjustments for the current year and
the past four years are as follows:

(Unit: Thousand Baht)

Defined benefit obligation Experience adjustments on the obligation

Consolidated Separate Consolidated Separate
financial statements financial statements financial statements financial statements

Year 2014 2,505 2,505 61 61
Year 2013 75 75 - -
Year 2012 63 63 - -
Year 2011 52 52 - -
Year 2010 41 41 - -

Share capital

On 12 December 2014, the Extraordinary General Meeting of Shareholders No. 1/2014 of the Com-
pany, approved the following resolutions:

To approve the interim dividend in the form of the stock dividend and cash dividend to the share-
holders totaling Baht 100,393,362.37, or equivalent to Baht 0.4728112 per share, which are divided as
follows:

a) stock dividend of 1 new ordinary share for 2.35 existing ordinary shares, equivalent to a total of
90,354,415 ordinary shares with the par value of Baht 1 each, or a total of Baht 90,354,415, and
equivalent to cash dividend of Baht 0.42553 per share.

b) cash dividend of Baht 0.0472812 per share, or a total of Baht 10,039,353.22.

To approve the decreasing of the Company’s registered share capital from Baht 212,333,276 (212,333,276
ordinary shares of Baht 1 each) to Baht 212,332,877 (212,332,877 ordinary shares of Baht 1 each), by
eliminating the ordinary shares that are not issued, of 399 shares of Baht 1 each or a total of Baht 399.

To approve the increasing of the Company’s registered share capital from Baht 212,332,877 (212,332,877
ordinary shares of Baht 1 each) to Baht 302,687,292 (302,687,292 ordinary shares of Baht 1 each) by
issuing the new 90,354,415 ordinary shares of Baht 1 each to support the stock dividend payment.

The Company registered the decrease and increase in its registered share capital and the increase in
its paid-up share capital with the Ministry of Commerce in December 2014. The Company’s paid-up
share capital is Baht 302,686,633 (302,686,633 ordinary shares of Baht 1 each).

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to
set aside to a statutory reserve at least 5 percent of its net income after deducting accumulated
deficit brought forward (if any), until the reserve reaches 10 percent of the registered capital. The
statutory reserve is not available for dividend distribution.
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19. Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)
Consolidated

financial statements Separate financial statements

31 December 2014 31 December 2014 31 December 2013

Salaries and wages and other employee 16,358 16,198 12,778

benefits

Executive’s remuneration 8,697 8,412 7,459

Depreciation 7,398 6,997 6,381

Purchase of raw materials and finished goods 695,186 695,061 513,830

Changes in inventories of raw material and 18,863 18,787 32,332
finished goods

Rental expenses from operating lease 2,660 2,660 3,001
agreements

Transportation expenses 8,444 8,444 9,938

Loss on exchange - - 14,828

20. Income tax

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

(Unit: Thousand Baht)

Consolidated

financial statements Separate financial statements
2014 2014 2013
Current income tax:
Current income tax charge 19,626 19,626 10,906
Deferred tax:
Relating to origination and reversal of
temporary differences (221) (221) 1,758

Income tax expense reported in the
statement of comprehensive income 19,405 19,405 12,664
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The amounts of income tax relating to each component of other comprehensive income for the
years ended 31 December 2014 and 2013 are as follows:

(Unit: Thousand Baht)

Consolidated

financial statements Separate financial statements
2014 2014 2013
Deferred tax relating to gain on
revaluation of available-for-sale
investments 2,382 2,382 69
Deferred tax relating to actuarial losses (402) (402) -
1,980 1,980 69

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

(Unit: Thousand Baht)

Consolidated

financial statements Separate financial statements
2014 2014 2013

Accounting profit before tax 94,650 96,135 62,204
Applicable tax rate 20% 20% 20%
Accounting profit before tax multiplied by

income tax rate 18,930 19,227 12,441
Effects of:
Non-deductible expenses 199 199 199
Additional expense deductions allowed (21) (21) (11)
Others 297 - -
Total 475 178 223

Income tax expenses reported in the
statement of comprehensive income 19,405 19,405 12,664
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The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)
Statements of financial position

Consolidated
financial statements Separate financial statements

As at As at As at
31 December 2014 31 December 2014 31 December 2013

Deferred tax assets

Allowance for doubtful accounts 39 39 39
Allowance for diminution in value of inventories 194 194 56
Provision for long-term employee benefits 501 501 15
Total 734 734 110

Deferred tax liabilities

Gain on revaluation of available-for-sale investments 2,451 2,451 69
Revaluation surplus on land 25 25 25
Total 2,476 2,476 94

21. Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Com-
pany (excluding other comprehensive income) by the weighted average number of ordinary shares in issue
during the year, after adjusting the number of ordinary shares to reflect the impact of the stock dividend is-
sues in 2014 and the previous period’s earnings per share has been recalculated as if the stock dividend had
been distributed and incurred at the beginning of the earliest period reported.

Consolidated

financial statements Separate financial statements
2014 2014 2013
Profit for the year (Thousand Baht) 75,543 76,730 49,540
Weighted average number of ordinary
shares (Thousand shares) 302,687 302,687 302,687

Earnings per share (Baht/share) 0.25 0.25 0.16
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22.

23.

Segment information

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

The Company is principally engaged in the supply and distribution of chemical products. Its opera-
tions are carried on only in Thailand. Segment performance is measured based on operating profit
or loss, on a basis consistent with that used to measure operating profit or loss and total assets in
the financial statements. As a result, all of the revenues, operating profits and assets as reflected in
these financial statements pertain exclusively to the aforementioned reportable operating segment
and geographical area.

In July 2014, the Company invested in new subsidiary company, Gratitude Supplement Company
Limited, which engages in production and distribution of supplementary as stated in the note to
financial statement no.11. Its operations are carried on only in Thailand. During the current year,
the revenue of the subsidiary company is not material to the financial statements.

Major customers

For the years 2014 and 2013, the Company and its subsidiary have no major customer with revenue
of 10 percent or more of an entity’s revenues.

Provident fund

The Company and its employees have jointly established a provident fund in accordance with the
Provident Fund Act B.E. 2530. Both employees and the Company contribute to the fund monthly
at the rate of 2 - 10 percent of basic salary. The fund, which is managed by Ayudhya Fund Manage-
ment Co., Ltd., will be paid to employees upon termination in accordance with the fund rules. Dur-
ing the year 2014, the Company contributed Baht 0.69 million (2013: Baht 0.45 million) to the fund.
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Dividends

Dividends

Final dividends for 2013

Interim dividends

- Cash dividend

- Stock dividend of 90.35
million ordinary shares

Total dividend for 2014

Final dividends for 2012

- Cash dividend

- Stock dividend of 51.99
million ordinary shares

Interim dividends

- Cash dividend

- Stock dividend of 30.33
million ordinary shares

Total dividend for 2013

Approved by

Annual General Meeting of the
shareholders held
on 25 April 2014

Extraordinary Meeting of the
shareholders No.1/2014
held on 12 December 2014

Annual General Meeting of the
shareholders held
on 23 April 2013

Extraordinary Meeting of the
shareholders No.1/2013 held
on 9 December 2013

Total dividends
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Dividend per share

(Thousand Baht) (Baht)
10,616 0.0500000
10,039 0.0472812
90,354 0.4255300

100,393 0.4728112
111,009 0.5228112
5,980 0.0460000
51,999 0.4000000
57,979 0.4460000
3,373 0.0185333
30,333 0.1666666
33,706 0.1851999
91,685 0.6311999
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25.

25.1

25.2

25.3

26.

26.1

Commitments and contingent liabilities
Capital commitments

As at 31 December 2014, the Company and its subsidiary had capital commitments of approximately Baht
3.4 million (the Company only: Baht 2.8 million), relating to the construction of buildings and acquisition
of machinery.

Operating lease commitments

The Company has entered into several lease agreements in respect of the lease of warehouse and service
agreements. The terms of the agreements are generally between 1 and 3 years. As at 31 December 2014,
future minimum lease payments required under these non-cancellable operating leases contracts were

as follows.
Million Baht
2014 2013
Payable within:
In up to 1 year 5 3
In over 1 and up to 3 years 3 3

Bank guarantees

As at 31 December 2014, there were outstanding bank guarantees of approximately Baht 13 million (2013:
Baht 11 million) issued by banks on behalf of the Company in respect of certain performance bonds as
required in the normal course of business. These letters of guarantee are to guarantee payments due to
creditors.

Financial instruments
Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No.107 “Financial In-
struments: Disclosure and Presentations”, principally comprise cash and cash equivalents, trade and other
receivables, available-for-sale investments, short-term loans, and trade and other payables. The financial
risks associated with these financial instruments and how they are managed is described below.

Credit risk

The Company is exposed to credit risk primarily with respect to trade and other receivables. The Company
manages the risk by adopting appropriate credit control policies and procedures and therefore does not
expect to incur material financial losses. In addition, the Company does not have high concentrations of
credit risk since it has a large customer base. The maximum exposure to credit risk is limited to the carrying
amounts of trade and other receivables as stated in the statement of financial position.



ANNUAL REPORT 2014 P4

Interest rate risk

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

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

(Unit: Thousand Baht)

Consolidated financial statements

31 December 2014

Fixed interest rates

Within 1-5 Over Floating Non-interest Total Effective
1 year years 5 years interest bearing interest
rate rate

(% per annum)

Financial Assets

Cash and cash equivalents - - - 152,623 9,395 162,018 0.375-0.625,
2.11
Trade and other receivables - - - - 232,096 232,096 -
Available-for-sale investments - - - - 55,743 55,743 -
- - - 152,623 297,234 449,857

Financial liabilities
Trust receipts - - - 216,532 - 216,532 1.18-1.95
Trade and other payables - - - - 72,177 72,177 -

Liabilities under hire purchase

agreement - - - - 830 830 -

- - - 216,532 73,007 289,539
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(Unit: Thousand Baht)

Separate financial statements

31 December 2014

Fixed interest rates

Floating Effective
Within 1-5 Over interest Non-interest interest
1 year years 5 years rate bearing Total rate

(% per annum)

Financial Assets

Cash and cash equivalents - - - 147,594 6,782 154,376 0.375-0.625,
2.11
Trade and other receivables - - - - 232,096 232,096 -
Available-for-sale investments - - - - 55,743 55,743 -
- - - 147,594 204,621 442,251

Financial liabilities
Trust receipts - - - 216,532 - 216,532 1.18-1.95
Trade and other payables - - - - 71,893 71,893 -

Liabilities under hire purchase

agreement - - - - 830 830 -

- - - 216,532 72,723 289,255

(Unit: Thousand Baht)

Separate financial statements

31 December 2013

Fixed interest rates

Floating Effective
Within 1-5 Over interest Non-interest interest
1 year years 5 years rate bearing Total rate

(% per annum)

Financial Assets

Cash and cash equivalents - - - 167,127 17,738 184,865  0.13-1.88,
2.47
Trade and other receivables - - - - 171,245 171,245 -
Available-for-sale investments - - - - 21,628 21,628 -
- - - 167,127 210,611 377,738

Financial liabilities
Trust receipts - - - 188,041 - 188,041 1.25-1.80
Trade and other payables - - - - 82,068 82,068 -

Liabilities under hire purchase

agreement 88 - - - 1,151 1,239 3.03

88 - - 188,041 83,219 271,348
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Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from trading transactions that are denomi-

nated in foreign currencies.

The balances of unhedged financial assets and financial liabilities denominated in foreign currencies are sum-

marised below.

Foreign Financial assets as at 31 Financial liabilities as at 31  Average exchange rate as at
currency December December 31 December
2014 2013 2014 2013 2014 2013
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar - - 5.97 7.05 33.1132 32.8230
Euro 0.23 - 0.37 0.09 40.0530 45.3223

26.2 Fair values of financial instruments

27.

28.

Since the majority of the Company’s financial instruments are short-term in nature or bear floating interest
rates, their fair value is not expected to be materially different from the amounts presented in statements
of financial position.

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

Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital
structure in order to support its business and maximise shareholder value. As at 31 December 2014, the
Group’s debt-to-equity ratio was 0.81:1 and the Company’s was 0.82:1 (2013: 0.87:1).

Subsequent event

On 20 February 2015, the Company’s Board of Directors Meeting No. 1/2015 approved the following reso-
lutions:

a) To propose to the Annual General Meeting of the Company’s shareholders for the year 2015 for approval
to issue and offer up to 151,343,316 warrants to the exisitng shareholders, free of charge. These warrants are
exercisable for a period of 3 years from the issued date in a ratio of 1 warrant for 1 ordinary share and at an
exercise price of Baht 2.

b) To propose to the Annual General Meeting of the Company’s shareholders for the year 2015 for approval
to decrease the Company’s registered share capital from Baht 302,687,292 (302,687,292 ordinary shares of
Baht 1 each) to Baht 302,686,633 (302,686,633 ordinary shares of Baht 1 each), by eliminating the 659 ordinary
shares of Baht 1 each with a total of Baht 659 that are not issued.
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29.

) To propose to the Annual General Meeting of the Company’s shareholders for the year 2015 for approval
to increase the Company’s registered share capital from Baht 302,686,633 (302,686,633 ordinary shares of
Baht 1 each) to Baht 454,029,949 (454,029,949 ordinary shares of Baht 1 each) to be reserved for the exercise
of warrants.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 20 February
2015.
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