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FOR POWER & MININGINDUSTRY

KWH PIPE has more than 50 years experiences in international piping industry.
We provide the most valuable HDPE products with superior quality,
technical supports and installation.




WIK & HOEGLUND

Improving Your Living Environment

Annual Report 20 1 O | —



'f'ﬁtgggLEPARTNER;

|/ IN HDPE PIPE
&) [ APPLICATIONS:

S —

ans uUurny
AMUINSSWNISUSEN L
Board of Directors L
aNsAINNANUINSSMNISUS BN« =)
Massage Board of Directors 8L
Jayarmlu 10
General Information 85
SIEVIUAMNUINSSUNISNIS®SIdaU 12
Report of Audit Committee 87
asuUzinunisiSulawaniseniduviu 13
Financial Highlight Information 88
InsvasunistiaKuia:NsIaNs 1S
Shareholding and Management Structure S0
anuru:NIsUs:naussnia 30
Company Business 10S
Ja3emuden 36
Risk Factors 113
ulgulegnisIgBuduwa 37
Dividend Payment Policy 114
S1ENISSIKIIVNU 38
Related Party Transaction 11S
ANaSUNgIa:NISIIASTI:KAINUINIVNISIDU LS
Ia:waniseIduvuiu
The Company’s Performance in 2012 lee
Jutnisivu LB
Financial Position 1e3



AMUZNSSUNISU3VUSEHN
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Usisunnu:nssunis

Jaunuiunialuusdng o

dadauiruduhuiuusdng o
AtUETN1ANISANYI
Master of Science, Abo Akademi University, Finland

Ustaunisainasrinanu

2551 - Ja30u

Us:81UAUNSSUNTS USUN 3AloUuagnaus 3116 (UAIBU)
Us:s1uushasiiazidintaiushas 1nduibagios 0 4ada, UszinAdunaud
2550 - 2551

IHandAusSHsdreUfUEnIsiassadUs:61uusSHas naglsy
saanssuNIsEIaNTS, InduIdagios VY d1ia, Ustnadunaug

2549 - 2550

NSsUN1SUSKIS n1AgsAaglsy, IaduIbagias TUJ 41da, UstinAllunau
2547 - 2549

NSSUNISUSKISWRILUNGSAR, 1AdUIDagias U0 41, UssinAdunaud

Number of shares 0
Percentage of shares 0
Education

Master of Science, Abo Akademi University, Finland

Working Experience

2008 - Present

Chairman, Wiik & Hoeglund Public Co.,Ltd.

President and CEO, KWH Pipe Ltd., Finland

2007 - 2008

COO0 and Executive Vice President, Europe

Deputy Managing Director, KWH Pipe, Ltd., Finland
2005 - 2007

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

Director of Business Development, KWH Pipe Ltd., Finland
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unglRJU 1IsuIeasa 1IaniuA
ang L9 Wudu
nssiunis

Jaururuidaluusin o
dadrudrururuluusyn

AtWETN1ANISANYD
Master of Law, University of Helsinki, Finland

Uszaunisainasriaeu

2547 - Jajuu

ASSUNS, USUN 3ANBUEZAAUG 116 (LUAIBU)

2538 - UJajuu

saaUs:sUUSKIS dhenghuig, IaduITagias TU0 d1da, UstinAllunaus

Number of shares 0
Percentage of shares 0
Education

Master of Law, University of Helsinki, Finand

Working Experience
2004 - Present
Director, Wiik & Hoeglund Pubic Co.,Ltd.

1995 - Present
Executive Vice President, Legal Affairs, KWH Pipe Ltd., Finland



ulgsye  WRNSHUAes
avg S8 Tny
NSsUN1Sads:lia:us-sunssiunisesidau

Fauruiunialuusdng 200

adaudruduhuluusdng  o.0001

ATUYETNIINISANYI
GGiAaasunIUufie UAIINedudivasa

Uszaunisainisriaanu

2521 - U3qU0u

NSsSUNISAasHIatUSEUNSSUNISASIAEOU USUN FAIDUATAEUR 3116 (WHIBL)
nssUNISEAaNIS USUN 3AIADS llaud 7sT8 {1

daunarunnhung

2537 - U3qU0u

ASSUNS NSSUNISUSHASIAINSSUNISASSHAllazAMHUAAIBOUINU

usUn Twas Wuasda $1da (WHBL)

Number of shares 200
Percentage of shares 0.0001
Education

Master Degree in Law, New York University

Working Experience

1978 - Present

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

Managing Director Vickery & Worachai Ltd.-Law Offfiice

1994 - Present

Director, Member of the Executive Committee & Menber of the Nomination &
Remuneration Committee of The Post Publishing Public Company Limited
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AtWIGINIINISANYD

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

JngaAransiazquAdasUnIUuAe, University of Pittsburgh, USA
IASYSAEASUAIUTE, Columbia University, New York, N.Y., USA

Jszaunisainasriau

2548 - Ua30u

AssUNISaas: USYN 3ANDUETAAUG 16 (WAIBU)

Ust61u USUN Global Bond Industrial 411
US=B1UNSSUNISASIAAOU USUN Jasmine International 31116
NSsUN1sdds: Rayong Purifier Plc.

nssun1sdas: Wally International Co.,Ltd.,

nSsUN1s USUN Sangsin Property 31116
Us:saunssunisusdn Thowdidosan {aia

Number of shares 0
Percentage of shares 0
Education

Ph.D Public & International Affairs, University of Pittsburgh, USA

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

Working Experience

2005 - Present

Independent Director, Wiik & Hoeglund Public Co.,Ltd.
President, Global Bond Industrial Co.,Ltd.

Chairman of Audit Committee, Jasmine Infernational Co.,Ltd.,
Independent Director, Rayong Purifier Plc.

Independent Director, Wally International Co.,Ltd.
Director, Sangsin Property Co.,Ltd.

President and CEO, Thai Premier League Co.,Ltd.
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unegdld aJuuwus
a7y 51 Tng
NssuNIsaas:ia:NssUNISEIsIAgaau

fauquiundafuusdng o

dadauiruduhuiuusdng o

ATUETNIANISANYD
UStytyrinssenans

Uszaunisainasriaau
WYL 2554 - J3j0u
nssuni1sdas: USUN JANDUAIAAUG 100 (UAIBY)

Number of shares 0
Percentage of shares 0
Education

Master Degree in Political Science

Working Experience

April 2011 - Present

Independent Director and Audit Committee Member,
Wiik & Hoeglund Public Co.,Ltd.
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avg Le Tne
UssuRnrkunAUSkIsIia:NssuNIsusSkis

Jaudurufdaluusin o
dadrudrurukuluusdnyg o
AtWETN1aNISANYD

M.M (Entrepreneurship) with Distinction 3ng1dunisianis UKIINEIavUARA

M.eng Sc (Engineering Management), Queensland University

of Technology, Australia

B.€ng (Mechanical Engineering), 'a_maqnsniumﬁnmﬁu

Uszaunisainishinanu
unsaAY 2554 - J3j0u

USt6UIFIMLNAUSHASIIA:NSSUNISUSKIS USUN JAldUGIAAUR 1A (UAIBU)

2551-2553
saaUs:1UUSIN91Ia USYN 1UBTA aens dwimesiuduiua (henaud) $aia

2547-2551
gianisUstiranuauszinalneusen Tuda 1aud aa (henaue) 41Aa

Number of shares 0
Percentage of shares 0
Education

Mm.m. (Entrepreneuship) with Distinction, College of Management,
Mahidol University

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

B Eng (Mechanical Engineering), Chulalongkorn University, Thailand

Working Experience

Jan 2011 - Present

Chief €xecutive Officer and Director, Wiik & Hoeglund Public Co.Ltd.
2008-2010

Senior Vice President, Pacific Star International (Thailand) Ltd.
2004-2008

Country Manager-Thailand, Bovis Lend Lease (Thailand) Ltd.



Number of shares 0

Percentage of shares 0

Education
MS Investment Management, Pace University, New York, USA, 1985

MBA, Long Island University, New York, USA, 1984

Certificate for Tax Administration, University
of Southern California, USA, 1982

Bachelor of Accountancy, Chulalongkorn University, 1981

Working Experience

Feb 2012 - Present

Director and Member of Audit Committee, Wiik & Hoeglund Plc
2008

Director, Post International Media Co, Ltd.

Director, Post-IM Plus Co, Ltd.

2007

Director, Flash News Co, Ltd.

2006

Chief Financial Officer (2008) and Company Secretary,
The Post Publishing Plc

1997

Executive Director, Siam City Insurance Plc

*Mr. Puck Bhengsri assumed his employment as Independent Director
and a member of Audit Committer on 15th February 2012
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ATUIETNIINISANYI
MS Investment Management, Pace University UszinAanssalusnn, 2528

MBA, Long Island University USzinAdASSaILSAN, 2527

Certificate for Tax Administration, University of Southern California
UstinAanssalusni, 2525

UStyeyes Uy3uuiie qunadnsninninende, 2524
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15 AUATUUS 2555 - UJ3quu

NSSUNNS IA:NSSUNISASIIEOU USEUN A llous gAaUR 16 (UAIBU)
2551

nssun1s USEN Twas dwnesiuduiua dide $1ia

nssuns usun Twasl-loidy waa {1na

2550
nsswn1s USEN NWag dod dana

2549

UsssauidnkunAgien1sidu (2551) IIlaziagIunIsusyn
usun lwas Wuasda e (UKRIBU)

2540

NSSUNISUSHIS USUN denuddiussaune 4aia (UABL)

*Uenn IWIAS F1GSUGTMALINSSUN1SIAS:IIazNSSUNIS
ASs99q0UITaUA 15 nuUNIWUE 2555
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WHUNUANIZVDIUTEN IA WaUA Fadua 31An (Wnvw) Tugae 3 U

seldsu

AuyuuazaldTes wezn1BRuldliuaaa
fils (anu) ans

fils (1av) sieviu (Um) (1) uag (2)
Aunindsu

wilauzan

duvosiionu

yarvuaudyd (um) (1) uwag (2)

Fuuiu o Yanel (1) uae (2)

U 2553

U 2554

U 2555

NUIE : WUUIN
523,140
558,647
(35,507)

0.12
1,035,356
541,724
493,632
1.65
299,938,000

UG - WUUIN
700,049
739,405
(39,356)

(0.13)
1,067,729
620,571
447,158
1.49
299,938,000

98 WUV
736,943
750,809
(13,866)

(0.05)
893,267
462,672
430,595

1.44
299,938,000

NHIUNR

(1) fls wnw) sevumuinainls e grsvesdiugiieviuandauaziu andyiieen Tmeudy sening

Yduan 31 Suneu 2555 pudsaedediadvin

) yuaavzdou o Tuil 31 Sunen 2555 fiS1wau 300 dwiu yad1 300 dawum Teeduiudl eenuazdse
WNLAALEITILIY 299,938,000 iU 4aA1 299.938 AU

asuguEnsRuuazNanIsaiuuveuien  dulegedliu (Uszmdlne) d1da ludae 3 T

foundaudusail
U 2553 U 2554 U 2555
M : fum g : um M : fum
slaTam 27,025 18,646 193,278
AuyuuazalTIeTIILaENBRulATRYARS 29,909 22,234 188,601
fils (Anw) ans (2,884) (3,588) 4,677
ls (W1emw) sieviu (um) (1) (58.85) (73.23) 95.45
Rudunasionu (um) - - -
uuiuany () 49,000 49,000 49,000
dunsndsu 27,412 44,145 105,377
wﬁﬁuim 25,846 47,035 103,745
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U 2553 U 2554 U 2555

g 1 um g : um M : um

el 1 3 85
AuvukaAlTII8TIN 61,548 66,331 76,401
VAN G5 (61,547) (66,328) (76,316)
AU doviu (Um) (1) (2.51) (2.71) (3.11)
Ruilunasieu (uv) - - -
Juuiuagy () 24,500 24,500 24,500
Aunindam 6,813 5,485 15,832
Mﬁauﬂu 230,000 295,000 381,664
duvesiienu (223,187) (289,515) (365,831)
yarun iy (um) (2) (113.19) (115.90) (119.01)

UG

1. W¥sdwalasnsmsnanuans smeswuiuadyfisusivuidissduyadd sondmineluszuind 33
fundedasimiin

2. WFdwalasmsmsdruvefievuiivindiuvesiuyiuansudrsedwauiuatyaanzidouiivonsming a
fudl
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3o Syuaavzifou s Juil 31 Suneu 2555 S1uau 300 aruum WuyuiiBendrssudvianundiuau 299,938,000
v waduvuandiyduau 299,938,000 viu yarfins1liviuaz 1 um

woonru
Te¥eiionuiioviugEn 10 18usn o Tui 31 Suna 2555

a6y 3o / ana LY %
1. U39 Tene induibagioy Tud diin 175,498,800 58.51
2. U3 Audsushnudnning Wseinelne) 311n Lﬁa%&l’m 95,645,380 31.89
3. KWH PIPE LTD. 22,430,000 7.48
a. wgsdng gauRvii 2,000,000 0.67
5. THAILAND SECURITIES DEPOSITORY COMPANY LIMITED 1,104,400 0.37
6. WUseIng Junieinan 806,000 0.27
7. WHUITUT Tunsasvinan 800,000 0.27
8. WedusnUIaet Funsasvinan 800,000 0.27
9. Wggsty dmusm 120,000 0.04
10. wpsAaTy FaAatlana 80,000 0.03

*ynewe U3E lene nduidagiey lUd $1dn ladediunuuien 2 v dwnidunssunisvesuieng fAe
1. Mr. Jan-Erik Stefan Nordmyr LU UI¥5IUAMLNTINNT
2. Mr. Johan Anders Heikfolk RIEIIN NITUNS

e m——
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wduidagien TUd i,
Useineiluuaud
W5 Umansum Ui 200- ju 2521-09q0u  -nIsunsBaszuay -uSEW Jaueudgadud
#5013 winivendeihieein Fegay 0.0001 UIEIUNTINNT rim (v
#15990U
-NITUNIHIANT U3 a3 uoud i
A ddnanungrany
2537-U9q0u  -nIsuNTS -USu el WuAvds
nssuMsUIMSLaE 1R (@)
NITUNTATINNGE
MYUARIABULNY
WY USayyien @1 Public  -0- u 25480990y -nssumsdasy U3 A weud gndud
wiuyaSes & International Affair,  Saway 0.00 A0 (W)
University of Pittsburgh, -UIg5UUIEN U™ Global Bond
USA Industrial 3111n
Weneansuazauaans -USEHIUNIIUNT -USHN Jasmine
U Uaudin, University of A579d0U International 9111
Pittsburgh, USA -NITUNTDETE -USEM Wally International. 9179
\ASwgAnanunIUnde, -N3SUASDATY -Rayong Purifier Plc.
Columbia University, UsEEUNTTUNNT U3t Inendiflesaa 911n
New York, USA. U3
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dndaunis Uszaunsalvinaulusees 59 dounda
¥ - dna ANRANIINTANY feviuluuisn Fovianany / U3t
@uwiw/%) (1% ¥23m Auva / Usgangsia
WByIUNg M.M (Entrepreneurship) -0- ¥iu uns1e 2556 Usgsrudwind U Aaueusigadud $iin
AaBUNeY with Distinction ogar 0.00 - Uagdu UIMIUAENIINNS - (o)
WYEN15IANTG UIMS
wnInendeuing 2551-2553 -599Us¥51U U U aens
M.Eng Sc (Engineering UsEvenla Sumesiudunua (nouaud)
Management), 119
Queensland University 2547-2551 HAansdsgdiann -uien Wid lud da
of Technology, Usznelng (Ineuaus) 9110
Australia
B.Eng (Mechanical
Engineering),
AN NG
WeiliA Viyayinsgeans -0- i Wy, 2554 NITUNMTBATTURE  -UTEW TAuoudgAdud
ayuiius Sovar 0.00 -Uagtiu N3IUMTATINEDY  911iA (WVvw)
REHGITAGE MS Investment -0- i n.W.2555 NITUNMTBATTURE  -UTEW TAuoudAgATud
Management, Pace Sovay 0.00 -Uagtiu NIIUMSATINEDY  911A (Wvvw)
University Usgine 255109300 -nssums U5 Tnad Bumesiuduuua
ansgoLsn Ny 91fin
Certificate for Tax 2551090 -nssunis -U3em Inaei-lowdu néa
Administration, 2550-U9q3u -ASSUNIS U wilay 974 3w
University of 2509-00qtu Usssrudmihil U3 Tnadd sWuuded
Southern California fhensilu (2551 91fia (@nvw)
Uszinmansgelsm KAZLAYIYNITUTEN
U393 Uy 2540-UaqUu -NITUMTUTMS U3t dedRUse e
Unidin gnaensed iin @)
WnIngdy
(1% dpdunIsAofUTINYOIRAUTAUALYHT
//”’— ~~\\\\
p N



Y a a o =l

HUSHNSVOIUSENT Lazs18azduangaiunsIUNISHasMRUNNuswIg

Y
v v oA

WIMTNTIUSUISVOIUTENY td 31 SUMAN 2555 Usgnausme

o

¥ Foy B uIuunde *
a s a ¢ 1 Y o a
WigyIuns Aansunes g Usgs M mtniuims -0-
weAisn lussu3sng * Tng seaUsEs MR ENTRY -0-
AR 5T e HannseuIsdinanuiazdam -0-
a s a L4 Yo U v A
UYYUUNT laAdszninsu g NAANSHBURYY -0-
Wealgy gl ne HInNSHNeBUAZNNTHRA -0-
« @ a Vo
WIHDTUE YU Tny HAnn1slsaau -0-
WwRaNMA§al evudguana ny Hannsthemaiauwasndnsio -0-
wenguala ywaily Tng HInNSHeLEU T -0-
wwessona wWisudulye e HInNSEUJURNNT v ynIsAENITINITUSEN -0-
WAELAYIUNITAULNITUNIIATIVERY
a s a I3 U
WYY UaIneuum ny 399UTETUAIEVIBWATNITAAN -0-
WSV AANYTNINTY ng seaUsEmudmihivImsthensiulasianiymsuien - -0-
wduAtd Aauagw * ny Hann s Unyd -0-
WAUIT Ayadlsand * ny H3nnsEeUnyd -0-

* uudndiunisiieriuresdansanarynsidlivssgiinne

Mg JUIISTIiuaIneuiasendned 2555

- wihn lun3ussny soUsgsud v idne sy Tui 1 figuieu 2555
« wgviuns dadszn1nsel HAnNTSHIEN1TEY Fuit 1 wowaneu 2555
» Wgalgsy anglu A8V IBLaEN1TAAIN Fuil 28 fiunew 2555
« WAL AYadlsan Hann eyl Fuit 26 woednnou 2555
fuivnsfiihfusumisseningd 2555
« U9V AsANYTAIIY soeUsEaUE W TUIISEen3 Gy
UALAYIYNITUTEN Juil 19 Sy 2555
« 19U Ayadlsan Hann e Uyd $udl 2 ey 2555
« WEIYad Uaringuum J0UsEaUlIBYIBLAZNNIAAIA Fuil 2 wweu 2555
« weduatld Aatien Hann e Uyd Fufl 8 waAdnneu 2555
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ABLE PARTNER

WByTUNs
AMBUNIY

v a
Ue8eyea
ARANYTRINY

UNARINA
ANsaid Ty

U a6
ueAuatd
Aauw

wenguala
ywaily

A58
alludavana

AMIANINTANE

M.M (Entrepreneurship)
with Distinction
INFuNITIANIG
WNIngapuing
M.Eng Sc (Engineering
Management),
Queensland University
of Technology, Australia
B.Eng (Mechanical
Engineering),
quammﬁwﬁwmé’ﬂ

MBA, University of
Southern Queensland,
Australia

B.A. Accounting,
UMINGIFYTTINAERS

AavmansunUudin
AVINGUNELATYFN
AugRAEnS
PUANTANING 1S
Ingnmansiadin
ANU1INYIFIAU
AMEANIAERS
URTINYIFYTILANA

SeyBumUnsdio
WNINYRYYIN
Unyitnudin uiaansel
WGy

Bellevue University,
USA

USgyg1ms uvivie sy
QENYL

UIMsgInmgia
anTul Y
USmsenans

NI
Fanndeutudin
PNANTUMINETY

o

dndquns

A v

feoviuluuSem

(1

@ MUW/%) (1%)

-0- i
Saway 0.00

-0- i
Saway 0.00

-0- i
Soway 0.00

17

-0- 9
Soeay 0.00

-0- i
Soeay 0.00

Uszaunsalvinauluszes 50 daunds

F291380

UNIIAN 2554

- Uagdu

2551-2553

2547-2551

fuAy 2555
-Uagdu

2553-2554

2539-2552

2548-U9q 0

ngAIN1EY
2555-Ja9iu
2546-2555

2553-U390u

2547-2552

2543-Uagdu

AU

sy
UIMTHATNIINIS
Uns
-599Us51U
Usgvenla

HIrnsuszdann
Useinalng

-599Us¥51U
Bmihiiusms
HgnsRuLag
AYINTUTEN

FUinwmienis
RuwazUnyd dase

HInsnTtu
uazUnyd

-HIANSHBUIINS

U
°o v 1Y

AUNULAZINNN

Hdamsihene
AU sTINe

HInn1stheie
HAZNITAAIN

Hinmsihewnadia
wazkdnsdue

YUUWUY / USEN
/ Usziangsna

v ¢ o w

-U3TW Truoungadud in
(3ma)

St uUBdla anns
Sumosiuduuua (ouaus)
119

St WWid Laun aa
(WUszmdlne) $1im

v ¢ o v

-U3IW Truoungadud in
(3vm)

-gsfalarwinis nstiian
aauargsRaEudusled
-U3En T3a Lawd da
(Uszinelng) riin

U3 Fruaudgadug 9110
(1)

U3 FAuouAgAdun 9110
(U)

Wt wnlweslaudu
10

Ui Fausudgadud 1in
(W)

U3 Ingresuiles
Bunans 910m (Wnww)
-U3eW Truoudgadud 1in
(W)
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1
1
1

\
\
1



dadaunis Uszaunsalvieuluszer 59 dounds
%o - ana ANRANINITANY faviuluuiun Foymitgaru / UTem
@wauiu/%) (1% 929 AU / Ussiangsna
WYeTIANG Master Degree, -0-9u 2554-Y930u  Annsieuuiinng,  -uSEn Jaueudgadud 91in
Wasuaule Bridgewater State Fowaz 0.00 LBYIYNIT (W)
University, AZNTINNT USHEN
Massachusetts, USA HASLAYIUNTT
AMENIINTNTINADY
25522553 -{Aannslasens U U aens
Fuwmesiuduuua
(Inewaus) $1rin
2549-2552  3mnslasanis U3t Tu3d waud Aa
(Uszinelng) 91in
Weiyad MBA (Marketing -0-97u wwey 2555 -seadseanuineviy U I wewd gadud din
wasIneun Management) @t Segay 0.00 -Uaqlu UAZNIIAAIA (W)
Unidinsimuuimsmans 2550-2555  -iansihe afudndin T
BE (Civil Engineering) Wangsna
PANINATINGRY
TRULREHT Gganlnudmsgsia -0 vu 2550-Uagtu dannslssnu -UT¥n Ianoudgadun
isael] WNIMENFEYIN Jowar 0.00 in ()
Yyaniasugeans 2509-2550  -HAMTIMINTIU U3 Laaden
WMIMENdeinuasans (Usznelng) 91iin

YSggnamngsuaans
UAINRY

a a fa
FUASUNSA LAl

(1%) dadrunsienusiuvesgausauLazyns
AuznsIuNEAMLSURnYeusediefuisaiumsdflugsiavesuidnn  waznsiidugualinisuimsdanisduly
dl ! Y a L3 | v td a U @ 0 = = L3 vy Y 1
mutmineuagiunianeiinUsslevdgegaundiionu vazdeiiuidldmausslevivesildmlidonnde

ANEATIUNSUSENIWIN 7 vINU Usenaumie

- ﬂiiumiﬁlﬂuﬁﬁmﬁ 1 U
- nssunsiilalladugiudms 3 vihu
- NITUNITNTIEDU (NFTUNNTDATE) 3 U

U 7 U

Tunsuftindil auznssunsldusislisssudmihivimadudiuineunsuimsnulsssveauisny wasue
g1 330 awnu uesn T1 Au weledu leweesa wwnlie uduruvesfiovuselunnisieruleray 6599 vasfuiivun
Tnenssunstsaesiudunssunsilidufuimsuagliduyaeaifiortuiulsssudmiiivimsuarbilfidudszsumes
aureynssunslag Insanzeynssunsesnaosazdossenousenssunsdaszegie eidunsudsuonuihillunisivue
WM IMiuguawaznITuImsnuYsean

ArugnasuNslAuAeely  uedyed  asaysalny s sesUszsnudmihfivimathentsiu dsshunady
LAYIYNTUTEN
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5.2. ﬂqiﬂizﬁuﬂmgﬂiiﬂlﬂﬁi

Uit deldiifmuansUszguenenssumadumssaniesuddinssunisudasaunsuivunnistananite b
nssumsannsadnnauasiiudszgald Tasuitnn dnsUssquenenssumsetnatdos 4 adaedluynlasnafiosunsy
wazoyslh Taelianuiiulunisidunuresuiing ikiuan

Usgsunssunsuaznssumsyavinufimnadudassiieziauedeaingansnsuszyn vivmezliinsindaenansyszneu
mMsUszgpuAnssumsidunisdimth  lumsussruvesuiong Usssiunssumsezdnassnanegiafisanelihedanisiaueiies
warngaufinssunsavefuselamdifyetsseunay

Tnevhly emgnssunsaduayulivsssudmihiimstaduiuinssedugaiudssgudodoferamsatuame
azdoaiuinlugugfiiotosiuiamlenss  wesfunsdalenaliraenssumsidnguimssedugs  uieldUsznaunis
fsanuumsiunenay  efsnssumsyaviiuannsadhfsensaumefisduiniuiunasssudmindiuins wieauny
NIUTEN

nssusATRapUaNnsadndsaumalufunisassseunelunndasnaeuniglulasnsdnmmids  wenani
nssumsflsidufuimsaunsaussguserinsiuesmumusiduiesiunedgmisineg  ertunsiansiogluaiuails
Tnglaifidhedanssrusheuazuddsivsysrudmihiiuimsms

Tu T 2555 firusn ansznssunsiinisUssgunsmssunidinn 4 afs Tasnsdsaudssguvesaagnssunis U3eme

usiazviuagUldded
M3eUnd MINLAY
SIUMAULNTINAT ’«ﬁ’m’guﬂ%ﬁﬁﬁwiwu / aﬁ’ﬁuauﬂ%y’aﬁLéﬁﬁﬂizﬁqu /
ﬁwmuﬂ%?ﬁﬂﬁzﬂqm ﬁi?ﬂ?iéﬂ%ﬂﬁﬂi%‘qu
1. Wiy 93A amu uase &7 4/4 -
2. weladu Leunesd Lanina 4/4 -
3. W192598 fA91saldng 4/4 -
4. ugdin uduyayEes a/4 -
5. Weyiung aandunes a/4 ;
6. welliR ayunus a/4 -
7. WEHA LA a/4 _

WENIR: **u1eam a3 AlTsudumlanssunIsdaszuaynTIunsnsIvae ULlaIfounun s 2555



5.3. N13UsZLIUAULDIVDIAMENTINNT
WetdumsusziiunanisuiRnusenues augnssumsasdalifimsfinnsanduiuidagmauaisuilonia

5.4. ANNAULNUY

AmpULNUYBIANENIIINISIHsUNMTeudAnNgfevy  TngAmauunuliinainnisiansuisuiisuiugnamnssy
Uszaunisel Mseniini veuneIunuIvkasALSuRnYeu

AmeuuaEnsautwennedaaUldeselui

1. mLﬁams‘qu (Attendance fee)

2. AMHARDULVIUTIBLADU (Retention fee)

nssumsusagyiulddndudesldnansuwnulaesinyindu ﬁ”’ﬁ‘:‘fﬁua&j SumszmifiveuakazUNUIMYBIRNSURAYEU
Feitlgnanunudndosdu

Usgudminiuimsvesusdnliliiunaneuunuunusenisle lidnzduanleUssguviosmwanouunuseiou

AMaURNUNLTUAIRUYINTIUNTS
(n)

v

AMENITUNITUTEN AmBUWNY (Um) dwiulRuga 31 sA. 2555
AnauwnuidufRu AmauUWNLIL
1. W1geu 35A awnu uase in 600,000.00 -
2. wglasdu Lewmesa wnlna 300,000.00 -
3. WEISTY NAN5IINS 600,000.00 -
4. wwhA Nees 420,000.00 -
5. wedif ayuius 420,000.00 -
6. WIEITR UINUYITeS 420,000.00 -
394 2,760,000.00 -
()
AUV Amauuny (Um) dwiul&uga 31 sA. 2555
U (AL) Armaunnuidudatu AMBULNUEY SAINAINBUUNY
NITUNTUIMNTUALEUIMIUTEN 9 25,692,524.10 1,187,071.00 26,879,595.10

NG
- Qu%msLLasﬂﬁnmiu%mﬂ@fi"uﬁmammmﬂuﬁmﬁau, Tutla, Avadadniseing q , andeussguamuenssunis
- Amauuvudulaun Runaaud1seadesdin way Ruauvulsziuday

v

- 4 UT 31 5A. 2555 ANENTSUNISWATEUSYSURIUSENTNIEY 15 YU USenaume NI5UNISUSEn 6 v,

U

NFFUNITUIIST 1 Y14 WAsHUIYNS 8 v
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5.5 ﬂqiﬁﬁuuqﬂﬁiuﬂqﬂl’a&’ﬂdﬁ%ﬁ'ﬁ

Tagialuanznssunisuisndaliinisdaasuuazin
susuliimnufuniiisadeslussuunisiiduguaianisves
U3 wumsdaliianiynisuien Whimmsiineusiieaiu

unumsazninfinusulaveuretavynsuIem udy

Tunsdliifinsiasunvasnssunistml hedanisazdn
Tfenansuazdoyafiiuusslovidensufiavihiiveanssy
msbml satedaliinsuusidnunzssiuasuumenis
Aflugsfavesuivn uasidvalssnuliuinssunisiviog

TuSeausunsdunennuuesuins  AnnssuMS
UItmlrmuelyl  UsgsudmihiiuimsuluuacR  Tnedu
dulusgiugdanstheunsdereutueg fuausuduisedau
venniluduiiisatundnam vne Wdalvimsfineusy
duyuesduininaudulssd  fdifedumawieudly
Besmsdunennude  ofddunmsussyunnuenssunisuion
Angnssunsinisilalenalindnaussduuimsladigy

Ussyuiiaueuazsinuidgviauennufmiudiewuiu

a v Yo Y

Feawyiliasenssun1susemidnguimisvesuievuazaiuse

Uszidiupnuy  Anuasnsalagnssduazdianldlunsiasan
Tuunun1sauneaguimsseld

21UNVDIUITLF U MUNUIINS
AaiznssunsusSuldueusualiuszsnud i
U3MsvesuTen (Chief Executive Officer) Tivimeiiilunis
Uimsomasuiiny Tnevhluazlviidrunslumseysifsiu
msdndosnddlaliiu 25 duum deads snduludesdes
yooysiAnmuznssuNsUIELTingmnefnunliviediseyld

Fazunaueseiussgulvinsaneyifsely

vl dannananuusenu
Usenilulovedaaiusasatiuayy  n1simuIuas

Wainwganudmannsaveswinauegvaiiae  lagli

dreuimslunsiazirsyszanuduimiauiequandngms

Asausd Mgty (In House) wazaeuanus®m (Public)



ANUNU-NISUS:NDUSSNY

_______________________________ O,

AT

U3t n woust gadud $1im (uvnvw) Buuszneugsiadled 2526 shevuasvzideuEuusn 22 dwum Tinguszacd
\ionAevieuazdasiawanafin 7vhan Polyethylene (PE) waz Polypropylene (PP) wiunisudmvie Hich Density Polyethylene
(HOPE) FdlfifuvierhAudundn Tnefiussn wduidagionlud S (WH Pipe Ltd,) Dufferulvaludndiuiosas 90
sounfimadsuuanfismuasmsidounansads uazuusanmiduuisnamedlud 2538 Jagdulpuaanadeu 300 &wum
wazSentiszudaduauiu 299,938,000 v Juieh wnduidagiotlud S (KWH Pipe Ltd.) iuffiorulvaludndiuiosas
65.99 Tutheaed 2553 Ve Idvhmsuseaendniug uas daduimuadasuslnlofuiy Wud fuiud wehoTank
uar wanduiviuaeeth Weliseuaguanudoanmslunstinuremnaaaianaszuasaaenty evidu vieduhuiaduuss

srunazlusuusesy, vieSesanel, iesavanelnsdny, vieszuieih, vieuwds, svuudisenin way deszuunsashulafie

MINSINISUS:NaUSSTuaunaNuUSEn

U3 Tu3nges sauviau 2 Witnges Ao

U3t fudagetlud (Usemelne) Sria dudugsiaseidesiuuiiny ndnfeiuddidunsesnuuunsssuy Bousio
uazfindavie SeuTdn feviudosar 48.99 Mnmuaanzdeulutiagtu 10,000,000 v

U3t dudagiey Teahs $1in dudugsadertunmsdidulfeovluuisnsindy wiedidufudusmandfaemiu
SuRevouluvaudiudida Geusne feviufesar 49 Mnvuanmsdeuluiiagiu 5,000,000 um

1ASVUNS VST
USIN Jenendadneaiiiea 1 @1 lown nskanwazdnntievianalain wazdereviovianloviie Adtl USTMY 399nvih

eaziduateyaniinstuiunamdiuvedulssmalaysiUsEma aunewnUsEnouIuNTty

YaAINTIMNENEAANVBIUTEN TA waUA FATUA 1A (UNIB) T2rIeU 2553-2555 (SULRWILUTEN)

YaAIN1IIMUENANSTUI U 2553 U 2554 U 2555
AUV % WUUIN % WUUIMN %
gammﬁwm&JIuLLawi’mﬂismﬂ
18 430,813 83.29 614,820 89.31 597,999 81.94
D) 73,442 14.19 53,463 107 107,865 14.78
Lﬂwwmaammzﬁuﬁ 13,013 2.52 20,120 2.92 23912 3.28
suyasmssmigluiasinasane | 517,268 100.00 688,403  100.00 729,776 100.00
Sasnsiiv (an) YB9YAAINIT (35.88) 33.08 6.1
MUY (%)
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UAANTIMUERAATUIUAZUTNITUAYARANIEUBNVDIUTEN IA UaUA FAGUA I11A (WBY) ez uSem auiday oy Tl

Uszwalng) 30n (SUN15RUTIN)

U 2553

ANUUIMN

yaAMsTmnenanduel

1. garnsdwhgludszma ssuseine

LATNISUSNISWaNwazAnFavie

0] 423,070 79.21
Uosaie 73,442 13.75
naaRnwardu 13,013
MsU3Msdenuazindavio 24,268
yamnsdmingluseing snsuseine 534,153

LATNISUSNISWaNwazAnFave

100.00

U 2554 U 2555
NUUM % WUV %
607,205 87.88 465,430 59.55
53,213 7.70 101,967 13.05
20,120 291 23,739 3.04
10,416 1.51 190,375 24.36
690,954 100.00 781,511 100.00

N1SUS:NaUSSIvIaVIFRNIEIWNAS LA

ANWAZHANAMINMIOUINITVDIUTEN

UHN A woud gadud 9 Wmww) Andugsia
Tuniswdsuazdnmiievis  wagdenevie  d@msunIslgeu
UZLANFIG9) ﬁmﬁmmﬂi’mqﬁu High Density Polyethylene
(HDPE) o7ty vieTlelutl (WehoPipe) tfiuvtodnin3uuss
fu - vuadusiugugnananiguen  16-1,600 Taduns
vioTlgonann (WehoAqua) Wuviefigdindu vwmdn 20-50
fladwmns dmdulinudussuvdailuens Thudeunay
qumawmsuﬁﬂﬂ voszunetihaemils (Double wall pipe)
uIn 100-400 fadwns Wamdunuszuet, fesansl,
aoata uavaneinsiwe anunsoanuseldiresesyuute
Aowmuen vieTlalav (Weholite) Faduviefianduuaznan
Julavuien wndudagerlud S1d (KWH Pipe Ltd) &
350-3,000

fiadwns Snvisfindnsiusiange dufui (WehoTank) fifinm

=

Juddevunelngvesuidvnn  Fadvundus

audianunsoanalanuiule FununzautuiuAuidanwuy

soutuuay  Imsidsuseiulilasangdnuasiuauly
Uszinelng

Tunsdififimsfndavie U3sm asliusdvlungu Ao
Wi fudagiey 10 (Wsunalne) $idn Feudde
Jugfovudesar 48,99 dwsuiluddniunisesnuuuns

TYUULALANGIND

- vio WehoPipe \Jundnsfusivdnvesuiong finn
audine Tnevhluannsaudassamaudnuasnisldouuas
yunvoiafwoluil

- oy uRUgUgnaNNIgen 16-110 dadluns
Wamsuvieaand vievhi viessuenh smsulasimsouingn

- oy usugUgnarmeen 110-135 dadiuns
lamsuduionanlunisaand ssuredhlumidn wioiau
gnamnysy sakduthuieosaelnuazaelnsan

- Viovu I urugUENa 1NN I8 eN 315-1,600 dadiunT
Wwmsuduronanlumsdnd ssuend

« ¥ia Weholite Sdnwamfurieidnau Funssnans
nana lassaienneluviadundes Janmngdmduanuresyue
th vievhide Suunduihugusnatenisuen 350-3,000 fadms

. o sznehaemils (Double wall pipe) vun
100-400 Tedwns Wwiends 2 Fu wnnzdmiuaie
speilumtnu wavauunedn iurie¥esansl meiada
anelnsimi  Aasadeeszuutesewnuens  wazivhuin
LmmfWiaismaﬁwﬁmé‘mim*?a@guﬂ

« 719 WehoAqua wu1n 20-50 fadwns 1Juvieiid
ahdy mngdmdldoluenns Sudeuhly fidese
adn nuussiuldge wazdennisldsuuiundt 50 U

. ﬁ'ﬂLf“ﬁUﬂfﬁ WehoTank 9u19A3149 10-100 Qﬂmﬂﬁ
wes Wudufuihiivssnoutuanuaniast Weholite wing

dwsunuinivin auddainde dafvansed wasdinsaauia



NAUU=WRAT TP IN:USNISUOVUSIINEIOE)

usun auilag tov 10U (Uszmelne) din

fnsliusnig aall

v '
o N

1) MskuSAshnAsLar@eusayie PE wazlosa PE 7

v ¢ o w

HARLABUSEN IR Laus gaaud 3110 (Wnww)

2) MTTUMNIINYD  PE LUUATUNAT  (turn-key)

A15UlASINTISVBINALBNTY AD NSIAIUSANSAANISAARIYID
nsWensiavieuazdesie nsindigunsal Miyauasilivie uaz
AMsneas1aUsENaU SIUDIEBNRUUSEUU (813

3) nshiusmsindegunsalviindu Tunsaligunsnida
nanwdudIuUsENaueIuNISAneY vie PE  WUNISAARAS

v
°

gunsnildenie (Air Release Valve) w3e Usegun (Gate Valve)

Y

4) nN5IRIVUNEIMUIeVB PE wazdanednsulylu

' v
oA

NuAnRwiavasgnAn tnevie PE uardesentundndimiie:

v & o w

USENIH0INUTIN 3A woud gasua 911in (W) dmsu

v o

anAnUseasn

U

Tusun 1dnnviaianisinsavialilasenis
Tidne
5) WeUsnnaunuindasazneasiaseuuyie PE

U3sn duilay 109 Taahe drin

Snvuznnsuinms dailie

Dugsialeadsiiagawulnenindndugderulu
Aamsdu Tneglsamuluuiem dudag wy 19U Uszmelne)
d1in Jowar 51 uardlagtuldfinisasuluuismdulauen

=~ &
LNUBINNUY

NISIFISUNISRVINSINISRINU
USEN A TUENTALAYN A IUAIEDINTANUNTEIY

o

Unyaldaasunisaau wa. 2520 lnen1seysiivenmenssy

nsdsasunsaaugliteuluinegidmuall usenlasu
dvsuselevunemnumsensidasydrAgireluil

Annual Report 20 L | —



ABLE PARTNER;

L 4
KWH
ERNEE=

. Unsdaaduanii
RUELHGEL
7005(2)/48./2546 1910(2)/2547
1. iledaiaBunisamulufanis nARNARSuIINaERNSaLARD U HAnKAnSueinaaRnvseInda UMY
wanafn Ussinnvieuazdariaan PE, wanafn Usziam PE Pipe waz
PP llae PB Fittings
2. AnsustlemidAndldsu 8 ¥ Tuuiiuiiduiiseldainnis 8 U tuudTuiBudsreldannms
2.1 lisueniiundiuladnyanadmsu Usznaufians (@msun8Riulads Usznaufians (@ msun8Rulads
flsgrdlsmnmsuszneviansiilédu  yanadwildsueniduliii ynraduiildusn iUl
msduasuliiiuiosar 100 vesduawu 191,092,277 Un) 36,923,700 UW)
lismeniAuuazumuieusalisuen
duliifesthdutiuaaniamsildums
duatudalsFueniumtuliiyaea
usmdnaniodend
2.2 leSuanngoundiulaifivana 95y 195U
dwmsuiilsavsildiduanmsamly
gnsSevazinduvessnsniiduszes
nawhd duanniufiiudiuassesoa
mslasueniunsuliifyaaa
AINAITIeAY
2.3 lasuaygwlvivinArvudsdnluda sy a5y
wazAUszaeainvesaltane
fananidussernandud TuudEud
seldannisuszneuianis
2.4 lasuaugelviviniuasulunis sy a5y
fnkoiereadedeengauayaan
$ovaziauiuesiuamuuonmilely
MnmsinAdeusinnuUni
3. fuiiEaldavsmudasdasiy 12 wgedn1eu 2547 Selaisuldans




RIMWNISIIITUIRFIIV

lud 2555 amsinvedlasanisneasneseaulaseasng
*ﬁugmﬁms%aaﬁa uay vlassnsiugqlatinsususses
nsUszyanisneasvesniy duifleanannisuiuiasusy
Uszanaamenmasy  dumsidlulunainniady s
wisdursutgslumumAganNgninetosuar  Huan
YUINNATY §m7|y’nﬂaqwﬁm513’1Lauamwmamﬁmﬁm‘iuiwmﬁﬁm’h
swaaleifivduutdunseatn  Snsdlidiuegisio
idor  Tasunsedwdndasiiiumsasdunuiiinnawiuly
fnazdawansenulunsauiunslfauveanaigdaneliin
Jynmisdemeainmsidnuund  vilidveddasinisuag
FiumniAndam uazdesdialisefiadulunisgontizeie
Mdevnefing1n s U3 3n ueud gadud diin G

@ @ e

wadiute  Jgymdsnan Jeleviimstuduuleuvisanudu
Besuguniduddy Weusumnutiula uaz Anuvase
felunsliulitugndnduddey  uae  Sntadumsiia
AN NTInvesUszrvululsemalnedndie

agslsimalud 2555 TunAwensulasngy
gnawnssuinnudImsiuniuiiesfesalul uazUdeu
¥inszuuvieth ey gunsal 9nseuU uar Yamuuld
’;’a@]sxwﬂaﬁw HDPE #iflnrmufauss wadaveju nBy
Wlososfunrmideansianan meuien Seldinsiann
wAnfusiszuuvied uay szuuifiuih Wehotank Fufiuds
dmsunuiuihi tudvansiall uey finsesuta etrwiaides
TngusEna Iddensiin1snann uag UIERTU NGUGNANAN way
nauanenlmideidnenings ileaenndaafunnudesnisves
pan uay sulaineivonueiivtuinnn i

anwarMILYIiuTenaninTiaraenndesiudne
vaansu il

1. iothildmeluenmsthudou Wud vievuedu
rugudnasmeuenyszaa 16-50 fadwes viefldanudu
viemeluoinsuaztudeu il viewdneudangd, vie GRP,
vio PVC, i PB wazvia WehoAqua

2. iodniuazoszuieiaundn feo viednh uaz
veszunethaelungthu waslassnsvuadn Wy Tssy
ananunssy liviefididurugudnansmeusnuszana 16-110
fedums wandasiiuld & ve PVC Yo PB uawie

WehoAqua
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3. viednuagviaszUIgUIvUIANaN Ae vieduuan
Fneuranvienantuaiumgtu Distribution Pipe line) ¥ie
syl Uiy vieduhuagseuisiinigluliaugnamnssy

eLyuq'qyu 4

Fionilidurnugudnaanieuen 110-315 Tadluns Wansdio
i vie PVC, vie Weholite, vie Double wall wag
19 WehoPipe

4. viendndshaunelng) (Main Pipeline) Ao viowun
Toylddmivdahanuaanh Svunduiugudnasasuen
Uszanas 315-1,600 fadung wansasimvunldsed viowdn
witlen (Mild Steel Pipe) v GRP Wag 8 WehoPipe

5. viesvuieth wasvietdevuelvg fe viedld
dmfusruethunfuasiessuietndennlssnugnamngsy
undsguy  Huuaduriugudnananieuenvieussinu
315-1,600 fedwns  wansosaldsed  vewdnmiles
(Steel Pipe) iomounanLa3uluan vie Glass Reinforce Fiber
Pipe (GRP) ¥la WehoPipe Wagvia Weholite

6. vie¥ovanelvuazanelnsdmi fe vieflidmsuses
aeluazanelnsdndt Mviefilvunmdurinugudnansmeuen
Uszanm 32-160 fedins wandasivhianlde vie pvC,
18 FRP, 1@ Double wall kagvia WehoTel

7. 5’&Lﬁuﬁwumimuj§?mm' 10-1,000 cu.m @15 UU
Tssougramnssy way fiegende wdndasimianliie &

vivinluesnana duudn waz dufutn HDPE WehoTank

MISYAAIMWRSTICUZ IS auUSIS
Umailsanudiuou 1 ke deegiaudl 77214 wy
6 ﬁﬂuqmammsmum%é (S¥809) FAUANNUBNINT 81k
Yanuas 3aminseens 21140 Taedimaenisuansay 30,000
fusiol  dulsuisnsmanisalmas@nsiy  legldnisain
nsalsenuelulinlureshonisnatn nMsman1saleenvne
swdmiiuszeznan 12 Weu ilequudliunisiedaydula

vowan wazthundudeyanisnununsamunell



MSTARSMORAUATSTUNISWERR

@ a

Tagauildlunsudndulngde Wianarafinla High
Density Polyethylene (HDPE) fuviawwdnvaniglulseine
uay AeUsene Wiananadin HOPE Wundanaanninsiuduly

geavnssutinsieddsdnlngindnnneiaseng  Saumas

1w o

wanelulssinaog it nszees Tlssnunaniionun 3 wi
Ao UsEm leensi® ddm (Wmwu) (RPC), USEWLeadd
wanaind 9173 (SCG), U3 AT Tndiues infifinds $1in
@) Teglud 2555u5Em7 ddnsdmunisleinghunelu
UszmeUszanasesas 98.50
dmfuunandnlusinssinaiiog iatsurangiu
917y Lwessi, wabew, Tusana, Tuwaus, naulszma
Tumzueannan uazinvd Wudu Teefidadunisiudn
Uszanaufosas 1.50
wansznuivinliiAnn1s1UA suuUasd easiamie
B msvanaauingiu Tiun sianslusaelanuiy
fgstudsinaunanuinunsifidiudu uassanfigndimun
logngugAn Wy e UaNITNEANISHARYDIUNAINTT

HanLTegeuUNATEIINT

WRNS:NUFORVIOANSMICIOUDIN
NS:U3UNISWANRA

wldiidunsmegssedios  Sesmsmidnves
Feannnszuumsaniidnansenusedanden  Tnesuiu
nseedl

- msmhdeveadeiiinannisndnyieuasgunsali
59n31 Rework azthlUsunszuiunssiai@a  (Recycle)
wanduislemanafin (Palletize) ilothnduanlfiduingiu

- msimdnvendenliaunsatnduanlalvd  wu

v o v o
S =

Ydoy InAY Inau (Sawdust) leeHIuNTEZUIUNITAITANY
H3uidn (Supplier) UaWnT1BLNITVUEEUALITNNIAAN

AONTULTNIUGAAMNTTU NTENTNEATMNTTL

- nsfdanvuzusTiusivesingiu ndesdnsuas
gunsaldy 9 Tlssnulagsunszuaunisidnangiuinde
Famuaulagnsulssugnavnssuuaznsiaugaamnssy
wisUszinelng

- mefnevsuliwinouiianu  anudilalunis
Fanenvaude (Vezihly, vezdunse wazvesfiasatiun
Recycle 16)

- asduaSuliinnsanveadennunasiude  ite

SnwrannmnasuazUseudaaivanglunisdnnisvee

VIUASIIJTFNINEUIaIUSENYIR:USEN
giag) U SUA 31 SUJFM 2555

uiddladladaavresuseng o Jun 31 Suey
2554 uag 2555 dyaAviniu 460.85 uaz 190.86 a1uum
udeu dwsunundalaledaey a Ut 2555 avdsuau

usnasadudiulnguszanausosas 100 Tul 2556

undalaladaavvesusevges o Tun 31 Sueuy
2554 uay 2555 dyaAviiiu 213.82 uay 15.75 a1uum
uaey lneusdngesrnisdewsunaiasaluldnaniiiag

Asdanaule
Tnoauiidelaladauau o Juf 31 SwAu 2555 v99

e luwiageldfingladiyadminniisesas 10 vaes1e

o5



JovanuIaan

1. ATWIRENIVSSTTD

vio HDPE uviefidanandamifouuaz s duiitenld
Wneue enflasmdudmaunuld wnudazlnswaun
winsfaeivie HDPE  9wnvesnaspuunfluviouuuiiay 7
wanzuAnsdnuusiasUssan wu ventiEesudmsunsly

A o o | A = a & a
QWUWI@J?ULL?Q@U V]@V]Nﬂ']r]llLiEJU?J@QN'Jﬂ']EJiU@J’]ﬂLUUWLﬂ'l?}

Y a '

WNAFIND

U

dwmsufevanaiala  warvielinugaumgiigadudu
HDPE
M3veman wazaunsavhilslaanudndueilviguu wiud

uiazs1edadasruaiaundndusnuediduides

duNAnLarIMUNeVia HDPE wuutiue Feiuiunisuuedu

YIAMUTULTIETU

2. A WIREND NSNS IRNIUREL
Tumsiuiiugsfa viTmn Foandymnuidssindan
LaNWABUDE198NT9EANIABIIINANUALHILTB IS AT AN
LU?{auﬁLﬁmﬁumﬂﬂaﬁ’amamwgﬁa]éﬁwmF] wazAIIANIY
ganafusneUsena Wy nisdseenuaznsidn salufenns
gsnssumemsiudseianang uleuievesuigne Afenis
wermanAUdsInsnTkaniUasulaenisindyansne
wanuAsuaismii (forward contract) uazld3nsdugsele
Aldsuduanaiunsssussmatualdsenividne  azdoa
Peludenasama  daduanaiiussifersuiudiueeds

p139zdianuwansnasiuluSeseinanatiadntesiniy

3. Flﬂ’lUIﬁEl\J'U’lﬂéﬁ')S'7Fl€]ﬂld€l
iesanuismefimsfiutuanantunsiu - ield

Tunsaiiugsia Ffurnudssandnseenidesadutiade

wilsfnzdmansznusionenideodne  saufealianemenisiiu

auq  Fausingeglusumlsvianu  nsiduszevenasions
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& oA ' i Na = =) o
ADNLU EJVlQ\Tﬂ’J'ﬁ%EJ%aU LLWIquﬂﬂ5§Uﬂﬁ]ﬂ’]iLa@ﬂVﬁ]¥f\]ﬂ‘Vi'}

uwiasdudBurisszesdularayszemetnamngan uonani
nsfBusverdurosssnaiuaudowuliitoynda  dado
TAnanaliuiuey  Sarmenidedeiiuuiliuionnfiugetu
WAZERS

guilanvsnanvanelady Wy dnsduile

nswiydulamaasugi  egelsinuuismaiinisuims
AMIULFIINNEATINBNTEDEIMINTEN  WAYSNWIEREIU

FEMINININTUTTILAULAL TE U

4. ATIINENIAOEIU
\Winwanafin HOPE WuingAundnluniswdsvie HDPE
i < a = o 1 '
nswmdeulmvessiAlianaiain HDPE Jsfinaognsuinse
funuvesio HDPE luszeswaneUfinuinsandenatadin
HDPE

daaulalunisifivadien saiuensd@eiliananain  HDPE

NURIUANNIIAIY9UNY  gIALANITAIALANLAZATS
Tirdpaansiumd@ens waginuassuznatdmanlasuain
gnfn  deanaudssinuiuny  wazliaueasfiasiieils

Inensdsdorianatain HDPE arswtinlussesinaiuiug

5. Flﬂ"lkllﬁlil\][;,hUIFlSﬁm
anéniitenaniurivesuisng dulvgasdugiumn
foa¥a videii1vedlasans wu deugramnTIN1eg Sedau
Tngudausone  suduasdesliiasAnmeuniunanumnzay
wagmuEnUENIIRUvegNAT  egslsiinuuitng  faos
nssunsAudenelufietislunmsiieszsiaudssduiasin

uazlauameILATARTIINzaNd T UgNAUsaETIe AW

v
~

wWesnuasaniuenanaziinlnianigyuds  nsilasuns

U
£

F1szRuANgnAatinitivun - gail

£ o a

USTmadlanlgane

umanleindule
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BT ;ﬁE ABLE PARTNER;

a o a PN | a o

Uy Sulgunefazinedutunaludns
Sowaz 60 vesmlsanSvewsiasl lapazyinig
PeRudunaluldnly egrslsAniy uSEmy 0199y
frsandetdutunauinnin vse Uesnin wIL
lideRudunalulledls  Medideslasuanuiv

a a P
YOUINTIUTEPUNTIUNTUALTIU S8R TovU

UTeUNEMSTIUTUNRBIUS NS agImIuAS:U
aeflldalvAuusBnsiasdusat
Tuwsazdiiudtmdesfiasannstieduiie  Usvdesazdes

a a a

eRudunaunviuyiudns Yag 5 vmdenu neunsieRy Junalvud

o A v ¢ o w

Viuandey (fieviuandeyfie Ut Ia woud gadud 911in (nww)

o

ddlafinsaneiudunaludleAfilianeTudunawniuysy

Uitndorarfosdnassiuduyudsemunguneeddos 5 %
vosmlsansudasindsaniinvinnuazanenun (G13) andnawaundmu
dsssnungraneniaassiuasy 10 % Yemulanzideu

aghslsfinu dudrsesmungrineiidnassuiazlvesuitngey
Igfondn 15,000 U USEmgestiu Avzliusenieanetuiunaludtu




S1ENISSEKIIVAU

USBHTUIASD USUNSOM IR:USENAIRSIDZoT

Fousim U3 eduiagion TUd 91 (KWH Pipe Limited) *

fikadinay KAPELLBACKSVAGEN 240, 65370 VAASA, P.O.BOX 21,
65101 VAASA FINLAND

fifalseanu Adegfudinmu
KAPELLBACKSVAGEN 240, 65370 VAASA, P.O. BOX 21,
65101 AASA FINLAND

Insényi +358-6-3265511

samzidouduuigndiia dotuil 12 manew 2531

UszLanianis \Hufrdauazminevieuazaunsaliferiuszuuvio

uaangdeuviuanisy & Juil 31 Sunew 2555 $wau 750,000 Ty

yarns1liviuay 16.82 EURO 73y 12,615,000 EURO
R VERTIVIRTEHGITS -
NuiieenBondiszudn & Juil 31 Sunew 2555 $wau 750,000 Ty

v v
D2

fufl 31 Sunen 2555 Shwau 1 51w

T UNIAY o
Hneviuselveg & fuil 31 Sunew 2555
o IR SouazvamuInnzilsu
KWH GROUP LTD. 750,000 100%
ANYNITUNIT afufl 31 Sumeu 2555
U3¥51UNTIUNNT Mr. Peter Hoeglund
ﬂ‘iimmiﬁﬁ’ﬂmi Mr. Jan Erik Stefan Nordmyr
AMTNTIUNT 1. Mr. Henrik Hoeglund
2. Mr. Carl-Henrik Hoeglund
3. Ms Janneke von Wendt
4. Mr. Klas Damsten
ASTUANS nssunsniinuasaneiiode

ngLveg * e Oy Wik & Hoeglund Ab flesiaiiied 2472 deunaanneideuudsudowdu KWH Pipe Ltd. e 12
AaAy 2531
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USUNTUIASE USUNSoM IRUSBNAINSIoo

o

AUSHN

D

v
o o

ARagnnau

Afalsanu
5NN

= < a o o
aangdouduusnania
UszLannanis
uannzieuviuanday

a

NuaameLdeuiuysuans

NuneeniFund1TzUa

v v
v o

IuIuLTeuEY

q

v 2
Hnevusglng

AMENTTUNTT
U3g51UNTIUNIG
N3TUNTHIANTS
N3IUNTT

U3t Auiagiorleans d1in
W 93/1 Iew Iy v 1o U 16 auwing
WUl el an.

02-6128600
vl 0105529046419 Yuil 19 Suneu 2529
Holding Company vedus¥wlungu KWH Pipe Tuusziwnelney

o o

o Ui 31 Sumau 2555 9wl 24,500

'
oA

yarnstiiuay 100 um 53 2,450,000 UM

U
o Al

Ui 31 Suman 2555 I 25500 Yu
yaA ey 100 U Sau 2,550,000 UM

U q

a Jun 31 Funau 2555
IWIVUYTUAYS 25,500 YU yadinsliuag 100 um

° £ 0

uuaniey 24,500 u gaAinsbivuaz 100 un

= ) v v

Sentrszudiviuag 100 vm 38 5,000,000 UM
i 31 SuAn 2555 §1wu 7 578

o

u Fuil 31 Sunew 2555

o U Sovazvasnuannziley
1. UNa. Faueungadud (Fuandey) 24,500 49.000 %

2. va. Infnuidag TBuadmoudaunuda 25,246 50.492 %

3. weAnay RS 250 0.500 %

4. wwading g 1 0.002 %

5. WgaUTY Wa1Ag 1 0.002 %

6. wiweRdnA g 1 0.002 %

7. wanfyaus g 1 0.002 %

0 Jufl 31 Sumey 2555
Wweu 83A aeviu uese I
WgyIuns Aansunes

weladu Leunesd Lenlng
nssunsaRsAuatanedetosiuiy



USUHTUIASE USUNSoN IR:USBNAINsIoZo

o w

FouTEm Uien duidagietlly (Ussnelng ) 91
ARsd1ineu 90 21ASkUBSASAn MInesSte TU 35 auusvAien
WYITREYIN WATREVINE AN

nsdnn 02-6128600
aomzfeuduuigvdnia WUl 0105531014031 Fufl 26 nuAS 2531
UIgLANnenIg PUSnwwaglim LUz UAITINRUIUNBES 1S

FuRnRauaziouvie HDPE
uIameLiyuviuainy a Jun 31 Sunaw 2555 1w 49,000 Yy

ma@hﬁmwﬁﬁ:uas 100 UM 531 4,900,000 UM

U

RV ERTIVANRTEH G o T 31 SumAn 2555 91U 51,000 YU

yarfiasiliuaz 100 vm 5w 5,100,000 VM

o o

NuNeeNiFunTITEUa T 31 Sunau 2555

€

a o

IuuysHaTE 51,000 U yarAasliviuay 100 um

LR
3 o

Fuvuasiey 49,000 u yarmanlbivuag 100 un

q @

Sentiszudiuay 100 W 538 10,000,000 UM

v v
D2

uuteuEY u Fuil 31 Sunew 2555
o I Souazvasnuannziley
1. USEn ﬁ'uﬁagtaﬂaaﬁa belalal 50,996 50.996%
2. U1A. auausgadus (uaniley) 48,999 48.999%
3. WelApsn seles luuda 1 0.001%
4. weRney RSN 1 0.001%
5. wgaing Laugnn 1 0.001%
6. WU WAl 1 0.001%
7. g5ty NA150ddng 1 0.001%

AZNITUNT 0 Jufl 31 Sumey 2555

UsgsIUNIINNIT Wweu 83A aeviu uese I

N3TUNITHINNTT WILYTUNS AnTUNY

NSNS wladu Lunesd Lenlna

ASTUNNSEDIALAIANES TR TINAY

Annual Report 20 L | —



FIG"II\JIEL,IUB\JHSSI\JFI’7SL!FIFINﬂ"IF_IUBFIII:I:&ISﬁUFID"II\JNI\JIPTB{INI\JWNUEJ\JS"I&IFI’7SS:I’?C)"'I\JﬁU

AuznsIIMIRTIRaey Ilfanuiiufiuamuammaunavessiensssieiuresuisng uitnluieie wazuion
fifeadios feil (Fuumddemmuiuresnasnssunsmsaaeumuiiuuuan)

Uit SnsddufemsUszneugsiandnviouasderedivhrinnanain dalluisuluede uasuiimilRendesiu iy
UsgmanazinaUsema Seinsdinsdidunslugsiefieglumenuussanidentu Tnefimsvhaonsseristufusidvluede
waruiTnilisades oy wmstereduidmanvenastesiore ndesinaedesile gunsalildlunissdauasiing

a '

fmgiu Arldanelunsdudunu medBufussriatu memuseiuaaiug uasnslidUinm Wusu

Tnsmsvihnenisssyistuiomn  Gunsvhmemsssisiuiiaammauma  Gulumamdninusinisdidugsiarly
LLazLfﬂusﬂﬂﬂuisé’]’mﬁmﬁuﬁﬁwmﬁ%asmaﬁ’uqﬂﬂamauaﬂﬁijzumaumsaqﬁamiv‘l’ﬁwmﬁzijﬁ’u Julumugshaund waxdl
ulsustuseunishan udefusemsfifuyenaneusnuieramssuiilifeadosty nanfefesfinnsaniileliioua

Usglonigeansiauiune

UlsiungnSanuoiUiunIsHinsS12NISS:AIIrULIBUIAE

wwiliiumavisensseninsiulueueandinsintiusely  einusagdiessdimsandunislugsivaenulssnm
Wendu eghslsinn meimenissewinsiuisueiiasfitudinssoseguuiugiuvesmahsensedsaumnauna [uluau

a

Unfigsna

JanRPIlU IR:SIEMSSATIUSENY AUUSENTUIASS USBNAINgZay

usunlngy UsENsIW UsENsIW
4 aw a o o X 4 Av v oA Av oo & 4
YaUTEN U3 aauitagaylud UsEn duidagievliy U3En dulagiavlaans
1in (Uszwalng) 311 iin
Uszanianisuay EURO 12,614,094 MinwmazliAuzdnfey  Holding Company 984
anuMEgINg W3aUsza 507.72 WU AUNTINURUNUReaing uIemlungu KWH Pipe

(1 EURO Useunau 40.25 Uv)  akfiunisinsaviananasn Tudszmelng

NuiiGendiszud 65.98 10,000,000 U 5,000,000 UM
Eum)

31 §A. 55

JouavveIT U EUR 17,000,000 48.99 49.00
fifavseenidesiide weUsENIN 197.94

viseQnie vIeAIN auum

dutusludnunydu

yaARuamy EUR 17,000,000 4.90 2.45

Euum) (usamu) w3auszunn 197.94

o 31 5A. 55 UM




s1eMsUYSriuUS GNAIRsoavriu

1%

A JuR 31 5w 2553, 2554 LAy 2555 SUNNSHUSINYRIUS N5 19A15SENINaUSEN I uUS TN A eI Toai Rl

1. ANSV1FUAN

YSunausnensaum WUMSRUANIEUTEN (UN)

YAAINIIVNY 2553 2554 2555

U3em Wisifnana (wiaide) loamdu Judvd - - -

uiEm dulagiey 10U (Usemelne) 911n 7,743,891 7,864,736 138,639,821
53 7,743,891 7,864,736 138,639,821

2. N1SYBRUAILAZNITIUUIAG

Ysuausen1sdudn WNMSRURMILUTEN (VM)
yaAIN1TdaRuA 2553 2554 2555
u3em wduidagiey W melulad 850,356 - 30,059
uiem wdiuidagiey WU (wauan) drin - - -
usen wdiudagiey W d1im 3,587,550 3,634,758 1,073,109
U duidagiey 10U Wsenelng) 91in 2,285,354 7,248,228 2,859,460
U3e Wsifnana (uiaide) leamdu Judvd - - -
et 6,723,260 10,882,986 3,962,628

3. Y9AAILMNABANNNSTDVIURUALAZUINIS

YIAAIAIY JUNTRUANIZUTEN (UN)

gnwitin1sdn 2553 2554 2555

U duidagiey 10U (Wsenelne) 91in 8,223,966 7,995,083 86,703,064
T 8,223,966 7,995,083 86,703,064

Wwinsén

u3Em wduidagiey T drin - - -
USEM Trlsiufnana (unade) amdu Jioun - - -
u3em dubagiey 10U Wszwelne) $11n (725,591) (27,613) (67,720)

33U (725,591) (27,613) (67,720)
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4. JuiguanuTemineadas - vsem dudageyliy (Uszmalne) Ida

JUNNSRUENIZUSEN (Un)

Ruddy 2553 2554 2555
gOARUALNTBAUIIN - - -
Fufifstusearingg - - -
RufdrseAusening - - -
ganaundamiosnluualenn - - -
aonilednedng - - -
nuewme Lifinsgduanuignluaielud 2555
5. Guligduunusniliiendas usem Fulagevldu Uszmelne) $1in
WNMITRURMIZUTEN (UW)
2553 2554 2555
Rulvingu - - -
gOARUALNTBAUIIN - - 6,500,000
SulsdBaftusaringg 2,500,000 9,500,000 -
Rulviduanasseningd (2,500,000) (3,000,000) (6,500,000)
ganumvdesnlulatean - 6,500,000 -
noniladnesy - - -
6. SIBNTTENINAUTUY
WNSRURNIZUTEN (VM)

8aAAIANY 2553 2554 2555
6.1 gnwiiauy

U3En tadullagioy uawian 911 - - -

Uin duidagierldy (Ussmelne) Irdn 525,014 73,409 -

U39 induidagioleans it 180,000 240,000 -

37 -

705,014

313,409

e m————



Y .

6.2 Wwldug
JUATRULANIEUSEN (UMW)

2553 2554 2555
uiem wsuiagiey Tl niaide) driia - - -
e waduiagiey Tl (uaud) iia - - -
U3t wndiudagiey T d1rin (4,266,119) 5,075,440 3,977,056
u3em duidagiey 10U Wsenelne) 91in - 624,700 -

RRLY (4,266,119) 5,700,140 3,977,056

6.3 58U

JUANSRUERNIZUSEN (V)

2553 2554 2555
UIW Ladiuilagey (wauinn) 31in . ) _
U3em duidagiey 1Y (Useinelne) driin 4,716 93,319 24,086

RRLY 4,716 93,319 24,086

6.4 Aldnedug (ArldTelunmsvisuazu3ms)
WwnsRuamzUITn (Um)

2553 2554 2555
uiem wsuiagiey 1l (niaide) driia - - -
U3t wndiudagiey T d1rin 13,746,278 14,875,222 11,772,904
U3t Bndnsouduiilieialens drin - - -
uiem duidagiey 10U Wsenelne) 91in - 1,000,000 -
uiem duidagiey 10U (Uuawd) 91in - - -

33 13,746,278 15,875,222 11,772,904

o JES a X
T. mszgnwuuawuau%maanju
e liAseiuliuiielududevesuion dudagievliu Wssmalne) 91ia Alasuansuianslulssmalneuimia
a1l uUsEMATDIsUIAISANUSEINA 1 wite LUTIWEUTIN 10.25 AU el Tudl 31 Suaney 2555
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ANDSUNEIAzNISIIASIEKSIUENIVNISIDU

la:wanisaluuviu

ssadSeuisugansielaannnisunel 2553, 2554 way 2555

JUNISIEUSINUTEN (WUUN)

U 2553 U 2554
USuneunisunedie (Hu) 6,146 9,835
NeYie - and 430,813 606,955
MegunInidase 73,443 53,463
edue 4,456 19,495
NUUEMSLATNURART 25,441 11,041
Twselaannisue 534,153 690,954

U 2555

8,628

465,430
101,967
19,897
194,217
781,511

1. Usinaunisvnevie () Tud) 2555 Wewdieuiul 2554 anas 1,207 du Andudesas 12.27%

2. gldannnisuevie gunsaidesiauazdus vesl 2555 Wealeuiul 2554 anas 92.62 &uum

Andudovay 13.62%

3. 57181931NN15UINAAAY WonuazUIN1UY 909t 2555 Weatflsunul 2554 1uTu 183.18

auumanlusesay 1659.05%

- -<



SuUzNIsIivuU

a '

AsehaRuananMsaduulugie 3 U Aruan wud

(M : WUUM)

JUASIRUSIUUTEN
2553 2554 2555
ATLLARUANINAINTIUANLTUU 102,611 (32,585) 3,490
NTEUARUANIINAINTTUANTAIU (5,497) (3,653) 13,192
ATELARUAAINAINITUIANITU (107,519) 44,216 (34,425)

Tl 2555 U3¥n wazuSevdesdinsyuaduanlaun
anzanfanssuaniiuny 3.49 duum  Iegdnlugfingin
NTANAIVBIFUAIAIUGD TI1UIU 72,54 A1V 2INAITANAY
maqa“ﬂwﬁmiﬁﬁ 21.02 &M MNNNIARAIYBIEIMENISA
117.93 &uum LLasmﬂmiamawawﬁﬁumuﬁauﬁu I
24.71 &1V AUERU

luduvaanisamulul 2555 nszuaiuantaun 13.19
auum  dudnanndunisldnainnisueniu . enasues
gunsal 913 18.76 auum

sunszuaduanildlulufanssudamulul 2555
iy 34.43 duum Dunsifinturestudiusserduan
anduN1sRugVS 67 auum uarn1sTeANRUNEN ee

#13NANTUNMIRIUGVT 100 S1UUm

Nunswej
AuNSnI1uvIUSENILazUS YN 08
1,053.12, 1,096.23 wag 910.94 a1uum Wl 2553, 2554 way

FTRRETELY)

2555 @uainu
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NITUIANINARDIVDIUTENG  LazuSenges  wui
ININEIUANNAGDIVBIVIENT LAz USEVgoaasly 2555 an
anUneu laelonsn 1.46, 1.11 uaz 1.04 dwsul 2553,
2554 Wway 2555 aua1nU wazd Quick Acid Raito 1Ay 0.90,
0.81, uay 0.69 Ay TiileseInuITn uasustndesi
Qﬂw‘fﬂﬁﬁmazaué’wmm%a dmsul 2555 Wiy 362.94
Fruum Feanasend 2554 wihiu 27.75 dwum icudn
AutyfuerdudBusrerdunnantumsiy o Aud 2555
winiu 250 S1uum Fuiuaueint 2554 $1uau 67 dum
uenniisne  uaruismgesdlinsliiiunumsuioudld
Suanlumstrediseniitudfusseren s 100 duum
Fusnsmsuieunesgnuiinsilull 2553, 2554 uay 2555
WINAU 5.13, 4.16 g 3.66 AUa9U Iummzﬁé’mmguﬁ'au
Yeud iU 531, 4.20 waz 595 awendu Tnedl Cash
cycle Fwautw) egfl 134, 111 uaz 169 Fu Auddy
faudiustnissesnanfunifiiudy  uwividnaldusulove
nsliuidouaziseinmsdisziuaingndn
lefinnsndnaduniiausiedruvesiieru luts 3 9
d il 2553, 2554 uay 2555 Hemns1 1.13, 1.47 way 1.11
augndu Taesnsnd 2555 amasannt 2554 sdiewnen
VMY war Utdes Swidusiuasasainnisinetissiu

Rufszeren



SNIUVIUADUSUNOEDU
YDVANUZNSSUNIS(DSIEVIUNIVNISIDU

v & o w

AMENTIUNISUTEN A waud gadud rin (uvnvw) laeiy
msmudedsduuienm  lumaihaueseriionu  dmiuiukansgiuy
M3y & Juil 31 Sunew 2555 suilsanuidaaia suuanans
Wasuuasduvesdieriu uavsunszuaiuan dwiulhuantuies
furesuivhg Tuisunisiunuvesisnauazuisngos ddldums
ATIIABULAIVINENTIVARUTYTTUBUIR  AsgnITun1svaliAsy
se9ANENITINISnTIadeutayaiie  useaunienisiume
AnuselnseitednsaunsularduduITy  MUNIMIRugNAadLay
auysaiagafivawelasiteguuiiuguvesdeifiandsuazauauvn
AUNA AMENITUNITVOBUSUMEINULARAIINENIRY  sumlsvianu
\aede aasnausuLanssAsuLUasduvesfiovu uazsunszua

Ruanladnyhduaunanmsdydoudunsusesily

ANENITUNTEATINAURINTUILEIATAUANATITULAUDTE

H

UNLYIU 93A AU Wasa Jn
U351UnIIUNS

NUNINTRUVDIUTENY dagiioviuld



SIENNRIDINNOUUYSSUSLICY T8

\HUDAREDRNUVDIUIEN IA UaUA gAUA IR (WBW)

PIMAANTINABUVIUNITRUTINVBIVTEN TR woud
gadus $1in (uvww) weruitmges Teseneufesuuand
Fuensiusin a fudl 31 funeu 2555 uiilsviayy
Wawedasm sunanansiasunUasdiuvesievusiuuas sy
nszuaduanT dAmiulEugeTuienty sudmnomna
ulgunemstydidAguasmnomnFeadu 4 uasldnsaey
UNIRWRNEAINITVBIVTEN TR waus gadud I1in (Wnww)
ey
AUFURAYIUVBINUINTABIUNTRY

Audmadudsuiinveulunisdniuasnisinauesu
nstumaillaegndowmuiiasnusinsgiunsnsnung
nsiusazsuiiaveufsriunismugumelufifuimsiinnsan
Manduielvannsadarisunsiuiiunaannisuansde
yafidnredeiionieduduaszddgliiasinannsmada
W3etalinna1n

AMUTURAYIUVRIFR U
Prndndudfuiinveulunisuanianuiiuiesunisiudang
IINNANITNTIVEOUVDIT AT PmdnlaUuRaunsIvdey
auasgIuN AUty Satmuslidmidufiiamde
fnun fMUATIEIUTIN TIEN LA TRNURTIREeY
dielildmmuidosiuogaiivamain sumsRulsaannIsuans
Foyafitasoderiioniedudumszarduiels

nMsms1eaeuTIfnslEEnssaeuilelildings
wingrunsaeudryiiieatuduauiusasnsidamedeyaly
sumsiu Bmaesnaeviidenlituegiunaefifisvestaey
gy S?fﬂﬁmﬁqmsﬂixLﬁumwm?{mmﬂmiLLamﬁaaﬂaﬁffma
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Joaasesuduansedrdgessunisidulainaziinainnig
naiavetoRanatn  lumsussifiumnuidesiingny  daeu
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laupsunsiulnegnaesnufinasyesionis
msamaaeuimnzaniuanunsal  udlilldiotaguszasd
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a v A

AuanTuienuveIuTem Jn woud gadua 9110 (Umwy) uae
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USUh 3A IbUA gAAUN N0 (VKIBU) 1a:USUnee
JUUERLFIUSATRY
M JUN 31 SuIAN 2555

(Wi )
JUNITRUTIN JUNTRURNWIZAING
NUYLIAG 2555 2554 2555 2554
Aunsng
Auniwdnyuiey
Ruanuazsensiiisumintuan 7 78,080,279 95,298,755 69,680,361 93,209,953
qﬂmﬁmiﬁmazgﬂwﬁéu 8 202,461,288 224,495,178 220,852,148 203,930,841
ﬁuiﬁfjﬁmxaséy’uudﬁﬁ)miﬁLﬁmsﬁaqﬁu 6 - - - 6,500,000
dumAunie 9 160,475,715 232,286,087 145,927,219 226,467,706
RuirgadramihungFumnedes 28,936,526 28,603,619 28,243,619 28,243,619
Funindvyuiioudu 15,671,501 22,824,806 12,282,599 21,723,531
FuAUNINE Ny U 485,625,309 603,548,445 476,985,946 580,075,650
Aunsndlivyuiou
Gushnswiasiiinnseiuseiu 10 16,000,000 17,506,534 16,000,000 17,506,534
Ruamuluuivngey 11 - - - -
fuawuszezedy 12 21,245,632 21,245,632 21,245,632 21,245,632
Ay eAsuazgUnsal 13 371,838,269 443,090,592 367,882,056 441,059,032
Aunsndlaidsmnu 14 753,964 2,652,985 753,964 2,652,985
dunindlainyuiFoudy 15,473,039 8,186,089 10,399,854 5,189,325
sauduniwdlainguieu 425,310,904 492,681,832 416,281,506 487,653,508
SAUBUNTNE 910,936,213  1,096,230,277 893,267,452 1,067,729,158

mnewnUsznausun1siududuvivosunsidui

e m——
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USUN 3A IpUA gAAUN N0 (VKIBU) 1a:USUNeDe
JULERSFIUNITRU (6D)
M Uil 31 SuanAw 2555

(de: Un)
UNITRUTIN JUNITRUANIZAINIG
UYL 2555 2554 2555 2554

wiiAuuazdiuvasiieny
wilaunsuisy
FufBuszordunnantunisiu 15 250,000,000 183,000,000 250,000,000 175,000,000
Wwinstuszidmilsu 16 09575071 167,365032 43742537 167,508,752
duvesiiudfuszezeniidaimundise

ﬂ?ﬂiuﬁﬁﬂﬂ 17 100,000,000 100,000,000 100,000,000 100,000,000
duvemilaunudyaiginsiu

fAdatmuntnszngluniled 18 291,657 1,423,748 291,657 1,423,748
Ruiudrmiangnen 49,210,010 78,211,212 47,661,896 58,672,692
wifaumuioudu 19,642,306 13,248,708 11,211,552 9,694,427
sqwﬁawguﬁau 468,719,044 543,248,700 452,907,642 512,339,619
wiiaulsivuieu
RuiBuszozen - qrsandwiideivuadise

melundsd 17 - 100,000,000 - 100,000,000
AUy - qviBandru

fertmundszangluniad 18 967,572 1,260,737 967,572 1,260,737
dsosmalselovilszozenvesntnenuy 19 10,011,215 7,928,934 8,797,276 6,970,378
sqwﬁaulajmuﬁau 10,978,787 109,189,671 9,764,848 108,231,115
sqwﬁau 479,697,831 652,438,371 462,672,490 620,570,734

wnewnUssnavsun1siududiumiavesunstuil
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USUn 3A ibud gAAUN N0 (VKIBU) 1a:USUNeDy
JULERSFIULNITEU (6iD)
o Uil 31 SwanAu 2555

(mhg: um)
UMY uMsRuRWIzAaINTg
UL 2555 2554 2555 2554
dauvasgtioviu
NuiFauiu
uannzileuy

Vuandfy 300,000,000 %u yaAfuaz 1 um 300,000,000 300,000,000 300,000,000 300,000,000

Nufieondweuazd szifuLanIa

vuandfy 299,938,000 %u yaAfuss 1 um 299,938,000 299,938,000 299,938,000 299,938,000

dnufuyaviuay 127,160,000 127,160,000 127,160,000 127,160,000
ls (anw) azau

AU - d13BINIUNYYUY 20 25,387,773 25,387,773 25,387,773 25,387,773

galiiladnass (eavuavan) (23,797,891) (11,244,367) (21,890,811) (5,327,349)
duvesiieuresuIem, 428,687,882 441,241,406 430,594,962 447,158,424
duvesfdwlfidoilidsnamunmesitngos 2,550,500 2,550,500 - -
saudIUveEtaviu 431,238,382 443,791,906 430,594,962 447,158,424
sruniiAuuazdiuvasdioru 910,936,213 1,096,230,277 893,267,452 1,067,729,158

winewgUsznevsunsiuludiunivesunistuil

- -<



usSun 3A 1bud AAUG N0 (VKIBU) 1Ia:USUnee
qumlsvianuingsa
fusulaugaiuil 31 AN 2555

(Wuae: Um)
JUNITRUTIY JUNTHULRNIZAANTS
NUEWR 2555 2554 2555 2554

mlsvanu:
s1eld
sglaannnsene 587,294,271 679,913,393 725,934,092 687,778,129
selsannsliuinng 194,216,605 11,040,896 3,841,621 624,700
518leu

selaiutuna 12 2,400,000 2,400,000 2,400,000 2,400,000

Buq 4,770,231 10,134,043 4,767,389 9,246,093
susele 788,681,107 703,488,332 736,943,102 700,048,922
Algane
AU 458,110,853 602,685,041 599,020,978 610,361,279
Aunun1siusnis 187,804,092 14,420,316 2,260,846 624,700
Algaelunisuy 47,020,955 47,356,104 47,020,955 47,356,104
AlgaelunIsUINIg 60,311,015 60,708,963 57,981,129 60,052,203
mmﬁqumﬂmsﬁi’mﬂwuazﬁm‘humaﬁﬁu 23445815 - 23,279,174 -

21A15uargUNIal
sauA g 776,692,730 725,170,424 729,567,082 718,394,286
Mls (v1anu) feudAlddneniensitu 11,988,377 (21,682,092) 7,376,020  (18,345,364)

wazalddneneRuld
ANIIBNIINITRY (20,855,792) (21,516,609) (20,756,084)  (21,010,382)
vanunauA liInen18Ruld (8,867,415) (43,198,701) (13,380,064)  (39,355,746)
AlgIenBRule (832,958) - (486,091) -
Panudmivl (9,700,373) (43,198,701) (13,866,155) (39,355,746)
Alsvanudaaiadudmiul (2,853,151) - (2,697,307) -
mlsvanudnadasiudmiul (12,553,524)  (43,198,701)  (16,563,462)  (39,355,746)
Mlssiaviu 23
PIAuAe Ut UL

Ui uresiforuvesuitng (0.03) (0.14) (0.05) (0.13)

¥
=1

wnewnUszneusun1sRududumivessunisiull
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USUh 3A ibud AU N0 (VKBU) 1a:USUneny
wﬂs“LLaL‘Euaﬂ
ansuila uamw 31 §UN1AY 2555

(Wiae: Un)
JUNITNEUTAY UM THURNIZAINS
UL 2555 2554 2555 2554

NTLHARUAAIINAINTTUANTUIIY
VAU (8,867,415) (43,198,701) (13,380,064) (39,355,746)
Fen1sUsunsznugenvarudutuansu (31e)

INAINTIUANTUUY

AdousauazAdnd g 39,343,021 47,001,602 38,561,048 45,901,520

mﬁaﬁmz@ (leundusenis) 292,069 (11,255,455) 292,069  (11,255,455)

wﬁqzy - 3,912,723 - 3,912,723

Tounausensnsusuandumaunge

Wuyargvsiozlisy (728,546) (237,545) (728,546) (237,545)
ey ([1ls) MnnsTmiguazdnimiie
i 21A1sHhargUnInl 23,445,815 (1,035,583) 23,279,174 (245,657)

Fas e Bdulain a fisne 101,869 - - -

Al eNaUselovdsruz s 1IN 1,027,794 3,326,392 928,255 3,234,859

ayu (ls) Nndhsuanuduissliieiunie 337,140 (2,147,239) 337,140 (2,147,239)

nenilesu (1,942,124) (2,233,754) (1,965,968) (2,321,059)

v-w'ﬂ%’ahaﬂamﬁa 20,855,792 21,516,609 20,756,084 21,010,382
Mlsnnmssidiunuiounisisuuas

TuAuninduazniausiduny 73,865,415 15,649,049 68,079,192 18,496,783
FunSndsidunu (Rt anas

qrvimsfuazgnuiiou 21,023,791  (101,924,863)  (18,002,718)  (90,966,071)

FuAnunde 72,538,917 26,670,904 81,269,033 31,164,700

Rudngarmihufgsuminegey (292,907) (1,163,511) - (763,511)

Funswdnyuieudu 7,791,473 9,282,495 10,079,100 9,840,011

Euw%’w&ﬂﬂmuﬁsu?ﬁu (5,359,899) 2,409,223 (5,210,529) 2,417,223
wiausdunuiindy @aad)

Biinsduazdmilan (117,933,500) 26,925,751  (123,949,754) 29,377,957

Ruivdrminingnen (29,001,202) 26,637,499 (11,010,797) 7,200,395

wﬁﬁumuﬁaugu 6,088,994 (12,147,208) 1,142,299 (9,636,145)

drsosnalselovisyezenvesntineu (1,798,664) (3,381,802) (1,798,664) (3,381,802)
Ruanan (91UTw) Aanssuaniiueu 26,922,418 (11,042,463) 597,162 (6,250,460)

RuansuannnsveRuMSRuleTn u fisne 2,160,786 - - -

Jrenenide (20,551,188) (20,732,934) (20,381,258) (20,241,688)

e sdule (5,041,617) (809,438) (505,044) (9,106)
Ruaagnsan (4lulw) Aanssudniunu 3,490,399 (32,584,835) (20,289,140)  (26,501,254)

'Vm’lEJL‘VHF]'LJiuﬂ'&]‘Uﬂ'Uﬂ’]iN'lJLUuﬁ'JUMUQ"U@NUﬂ’ﬁNuu

e m——
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USUn 3A ibud gAAUN N0 (VKIBU) 1a:USUnaoe
UNTEUELUER (FD)

4 ]

fusulaugaiui 31 Suaau 2555

(Mdae: Un)
JUNITRUTAY JUMIHURNWIZAINS
UL 2555 2554 2555 2554

NIZUARUAAINAINTTUAMU
L'Ewhﬂﬁmmsﬁﬁmizéwmxﬁuamm 1,506,534 648,192 1,506,534 648,192
ﬁulﬁfjﬁmwxguuriﬁamsﬁﬁm%’mﬁ’uamaﬂ (W) - - 6,500,000 (6,500,000)
Fofinu 21PshargUnIal (7,915,780) (6,555,521) (5,040,130) (6,096,970)
Forouiamesvenyiuas (479,700) (200,899) (479,700) (200,899)
ﬂaﬂLf’J{EJ%’U 1,322,908 1,277,570 1,418,064 1,293,565
Fuanfuanmsdmieiifu enmsuazeunsal 18,757,989 1,177,210 18,755,606 384,500
Ruanagnsan (4lulw) Aanssuasu 13,191,951 (3,653,448) 22,660,374 (10,471,612)
NITUARUANIINAINTINIANITY
FufBussozdumnandunsiudfintu 67,000,000 145,000,000 75,000,000 145,000,000
RuandnedrssAutunusseven (100,000,000)  (100,000,000)  (100,000,000)  (100,000,000)
ﬁuam’waﬁwswﬁ%umué’maﬁmmsﬁu (1,425,256) (783,999) (1,425,256) (783,999)
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Ruaauagsemaifisurituaaiiniu (anaq) and  (17,742,906) 7,977,718 (24,054,022) 7,243,135
flsandnsuanidouiisslifntussdmiuituen

Lags1eNSHgumNEuEn 524,430 1,419,313 524,430 1,419,313
Rudnuaz sensiisuvintuansul 95,298,755 85,901,724 93,209,953 84,547,505
Rudakazsnensiisuvinkuaadasd 78,080,279 95,298,755 69,680,361 93,209,953
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318NN ININVUTEN gy
ANTMURNNT Y - il - il FITinnasiu
ANUIMTINNITUAZASTTULTEY

AMUFILRINIINATATIY 13 15 13 15 1A
F19N33INANUVUTENERY
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seleannisuedum - - 139 8 1AHAN
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o

YOARIANTENINNUSEN Az AaNsIiNeTaeiu oo Juf 31 SwiAN 2555 way 2554 1518avidunsatl

$U28: WUUIN)

JUNNTRUTIN JUNSRURNWIZAINT
2555 2554 2555 2554
gnuiiniséuazgnniisy - emsiiiatasiu aneng 8)
anwitin1sdn
UTEmeoy - - 86,701 7,995
smgﬂwﬁmsﬁwﬁamiﬁLﬁ'm‘ﬁmﬁu - - 86,701 7,995
gnwﬁ?iu
USENY0Y - - 2 313
sau@mﬁ%uﬁamsﬁﬁm%ﬁu - - 2 313
mugnwﬁmsé’masqﬂwﬁﬁu ~ Aansiieadestu - - 86,703 8,308
Wwiimafuandmiisy - Aansiifeatesiu anewe 16)
Bwiinsén
UIEmeoy - - 68 652
s miinnsiAanisiRe ety - - 68 652
Bwiisu
usEvilug 3977 5,075 3977 5,075
sundmiisuAanisiiedestu 3,977 5,075 3,977 5,075
s miinsiuazidmiey - Aansiiiedesiu 3977 5,075 4,045 5,727

Rulviddussegduunnanisineadasiu

ganArnaveaiulviiusrarduszninsuTEwarAiansiineddesiu o Juil 31 Suinau 2555 uag 2554 uagnsindiou

lmvesRuligusvezduiainaniineasidundall

(M8 Wuum)

JUNTSHEULRNIZAINIG

YOAANLIAD
o Judl
31 SuAy Wiy anag
Rulvde AnwEANNEUNIS 2554 sendel swdned
U3Em duidagieliy
(Usznelng) 9119 USeeey 6,500 - (6,500)
SPEY 6,500 - (6,500)

YOAALNAD
o Juii
31 5u7AY
2555

Rulifduszezduuniansiifeitesiudsnan ldiivdndseiuuazinnenileludnsosas 4.25 fis 5.25 el

e m————



AMBUUNLATIUNTUWAZHUTINS

lusenindlduaniui 31 Suneu 2555 way 2554  usEmelianldinenaUselevintnnusserduiasnalssley
V198N MNLAALANTIINSLaLE UM Awtaluil

(Md2Y: WUUIN)

QUNTSHUSIULAZIUNISLEULRNIZAINIS

2555 2554
navstlovtiszosdu 26,619 23,385
naUselovtindsonnannau 261 242
biphY] 26,380 23,627

aszAndsziunuianisiineadaenu
a o a H o Yo a o P a v
n) UsEnimszannsadseiuliiuusengesmuinailuninemaUsenausun1stiude 26.4

) Uitnngvesnguuitmaseiuieiududelviiuuievg muiindnlumnewguseneusunistude 15

7. NUNGIIN:SISNISIASUININUNG

(Md2w: WUUN)

UNISHUSIU JUNISHEULRNIZAINS
2555 2554 2555 2554
Hudn 80 110 60 60
RUENEUIANS 78,000 95,189 69,620 93,150
571 78,080 95,299 69,680 93,210

2l Juit 31 funau 2555 Furneoundng Semsmeniloseninsdesas 0.10 fs 0.75 fot (2554: Yeway 0.10 F¢ 0.75 sad)
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8. gnAtInMsANIR:RNRCIBU
(e Wuum)

JUNSEUTIU JUMSRURWIZAINTG
2555 2554 2555 2554
qnuiin1sén - Aamsiiieadastiu mnewn 6)
mqwﬁmé’wﬁumﬂ%fuﬁﬁqﬁmuﬂﬁﬁﬁz
galyifarimunadisy - - 451 6,385
A9t5e -
L3ivfiu 3 o - - 5,340 1,610
3- 6 iU - - 68,166 -
6 - 12 \hou - - 12,744 -
Tagnuiinisén - Aansiiieadestu - - 86,701 7,995
qnuiin1sén - AamsiilaiAeadestiy
mqwﬁmé’wﬁumﬂ%fuﬁﬁqﬁmuﬂﬁﬁﬁz
gelaifleivuntnge 118,754 125,986 72,051 103,185
A9T5Y
TalAu 3 1ou 36,750 53,461 35,682 52,819
3- 6 oy 4,462 31,887 4,355 31,874
6 - 12 iy 4,945 7,082 4,914 6,039
11NN 12 1hou 55,735 20,167 33,658 17,924
Rty 220,646 238,583 150,660 211,841
win: Aitontasdoasgy (18,185) (17,893) (16,511) (16,219)
Tagnuiiinisén - Aanstlaieatostu - qns 202,461 220,690 134,149 195,622
i?mgﬂ%ﬁmiﬁ’l - Ejﬂ% 202,461 220,690 220,850 203,617
Qﬂﬁﬁ%u
Runeseaunianisifeadostu (mnews 6) - - 2 242
nonildnssuaniamsiiieatostu (noimg 6) - - - 71
yamaudiasadedilifoniiuangndn - 3,805 - -
Tmgniioy - 3,805 2 313
Twgniiniséuazgnuiiau - avs 202,461 224,495 220,852 203,930

anuilnsifdediszannndt 90 Ju unsduiivnivdeloudvinisuthseniiangndn wilsderuseiunistisenilainsunang
wieAUsziulaenssun1svesgnuiinsi wazuinrawisaSeniiusenilenneeaniiidnadiszaingnuiivnesels falu e

Uimsiadeaienliasduazayinaifismesonademeionaistuannssennudulildangnni

e m——



9. AUFNAVIKRS
(vdag: Wuun)

UMY
s1en15UTuansIA Ul

3R MUY \uyargniiazlésy AuAAunae - gns

2555 2554 2555 2554 2555 2554

Audndusagy 105,535 166,191 (12,699) (11,769) 92,836 154,422
NUTENINN 21,248 13,832 - - 21,248 13,832
Ay 42,041 60,414 (141) (1,800) 41,900 58,614
avlvauay Tanlssu 4,492 5,418 - - 4,492 5,418
Rty 173,316 245,855 (12,840) (13,569) 160,476 232,286

(We: WuUm)

WUNMsRwanIEianTs
s1en15UTuansIA Ul

3R MUY \uyargniiazlésy AuAAunae - gns

2555 2554 2555 2554 2555 2554

Audndusagy 105,569 166,191 (12,699) (11,769) 92,870 154,422
NUIENIY 7,337 8,934 - - 7,337 8,934
Ay 42,041 60,414 (141) (1,800) 41,900 58,614
avlvauay Tanlssau 3,820 4,498 - - 3,820 4,498
Rty 158,767 240,037 (12,840) (13,569) 145,927 226,468

10. NUWINSUNANSANISANUS I
genAuaet Ao BurnUszsdausemeliinluduss funsduaudedusuians
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11. BURVNUTLIUSENEias)

a a o a [ a a = a o &
Lﬂuaﬂ‘l/!uiuUi‘l&W]EJE]EJGI']@J'V]LL'ﬁﬂﬂaQiuﬂUﬂqiNuLQ‘quﬂﬁ]ﬂqi mwamaaﬂmmﬂﬂu

(W2g: WUUIN)

u3Em NuiEEndITEUED
2555 2554

U3t duidagieliy

(Uszwelng) $11n 10,000 10,000
R ﬁUL‘ﬁagLa%

Teans $1in 5000 5,000
794U

win: ALBYIAYUAINNTTABEA
suuamuluuisnges - gns

Ruilunaiuien
dnduRkuamu ERGRVIT! Fuszningl
2555 2554 2555 2554 2555 2554

Sowaz  Soway

48.99 48.99 6,865 6,865 - -
49.00 49.00 2,629 2,629 - -
9,494 9,494 - -

(9,494)  (9,494)

12, BURVNLIS:E:£1080L

Ruawuszereniduiinanioglusunsiusinuazsumsduameianisineasdundasielull

(Vdae: WUUN)

QUNTSHUSIULAZIUNISLEULRNIZAINTS

YauTun NI

2555 2554

USEN UATHA BERa -
wilmase 319 (Wvnww) 16,000 16,000

3

dndIukuamu 3R Rutunaiudmsu
Vdugaiud 31 Surnau
2555 2554 2555 2554 2555 2554
Sowaz  Sowae

4.00 4.00 21,246 21,246 2,400 2,400
21,246 21,246

- -<
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a Jufl 31 funeu 2555 UsEnalisenaandevesenunivuylannanglddyaidimentstu Tneliyadgvsaudad

Dudwnudu 1 dwum (25548: 2 Suum)
o o % a o Aav 1A ¢ o e % B '

Uil 31 Sunen 2555 UEMMuazuIEndesiionnsuargunsalinnuvild@sinddenamuaudiundildnuey
yarenudgynewinddensimavanvedunindainaniidniautuuszana 308 dmum (2554: 263 duum) (FUN15RY
WINEUTEN T 277 S0 2554: 232 dUum)

vsenliandnuesiiAuuazdcnlgnasiauuniu wasnsesdnslumuseiuisiuduwenlasuainanitunstuniuingin
Wlunnemaysenausunisiude 15 way 17

14. [uNsSwellJdsomu
yarmudadvesdunindlifidnu a Jufl 31 Sunau 2555 uag 2554 uandlddsi
(Vidae: Wuum)

QUNSHUIIULASIUNITEULANIZAINTS
ADUNIMDIVONINLIS

a Yuil 31 Suney 2555:

1AM 12,861
YN AeRdrineEsau (12,107)
Yarn ey - and 754

YUt 31 Sune 2554:

$1A19Y 12,381
9N ANARINNUE AL A (9,728)
Yarnuleyd - and 2,653

o

m3nsenugenyarnutydvesdunsndliideud vl 2555 uay 2554 uandlanail
(e Wuum)

AUNSHUSIULAZIUNISTHULANIZAINTS

2555 2554
HGLRERATE 2,653 4,845
Foverhiuriaouiames 480 201
AFRIIMUNY (2,379) (2,393)
yarnudeyduangy 754 2,653
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15. RUNES:EALRDINNOIIUNISITU

(W2g: WuUm)

ans1nanile JUNTSHUSY
(3ovazsat)
2555 2554 2555 2554

v
9

Ruddussezduanantunsiiu 450-500 4.60-6.82 250,000 183,000

33U 250,000 183,000

UNISEULRNIZAINIG

2555 2554
250,000 175,000
250,000 175,000

Ruifuszezdunnantunsturesuiemy Aseiulagnsdnhiiudhnandunstuidivuanaivesusemy

o Yufl 31 Sumew 2555 UitnuazuItvdesihaiududeananitunsiunaewindusiuiutusy 7 Sundey
anSFOMENT waY 726 @M (2554: 12 SUWRHYANSTRIENT Way 772 a1uum) (SUNSRUANIEUIEN: 7 dumsey
anigouisng uaz 675 &wum 2554; 10 Auwsganisewsn uar 718 dwum) edududedingn museAulaens
I ueunTednsTeUITY medmhiuhnanunsiuiismunnaivesusinaasildorusyiu YoIUTN N veIngy
i meldteulvvesdyanfuiuismaiinssuniufiosfesufoRmudedmuauaztoulusineg  sufiseyliludyan wunns

Msadndunstieviuves KWH Pipe Ltd. luu3svauazuungos 1udu

[ — [ [ d
16. IAUNISAIR:IIAUSLL

(Bdag: Nuum)

JUNITRUTAY

2555 2554
Wmiinsén - Ramsiiieatostu e 6) - -
Bniinisen - AamsiliRedety 32,704 149,671
AUIMTINNISUAZAGITULTHINAINTIEARD 3,977 5,075

mamatiadedeansiiisatestu (anews 6)

Bnilendendosing 12,894 12,619
s miinstuasdmiay 49,575 167,365

UNTSEULRNIZAINIG

2555 2554
68 652
29,514 149,522
3,977 5,075
10,183 12,300
43,742 167,549

e m———



17. RUJENS:E:ED
(Wie: Wuum)

snsmanide JUNITRUIY JUNITRURNWIZAINTS
Ruf (Sewazdol) n13vrseAu 2555 2554 2555 2554
1 MLR-1.75 FrszAudunnnn 6 Wou
Sudausnguaney 2554 100,000 200,000 100,000 200,000
374 100,000 200,000 100,000 200,000
win: dhuiideimustszanelundsd (100,000) (100,000) (100,000) (100,000)
Fuifuszeren - gvdandiuiifeimundiss
melunilsd - 100,000 - 100,000

Rududsnanalsziulagnsdiuesniunseudngnasnaesuiemy

neledryey1dug viEmadesuuinmuleuliniemstuuisssnsmaissyludaya Wy nsissdasdnuviidusediueie
vulidulumudoye 1Dudu

18. MURUSIRYCYISINISIIU
(WU2E: W)

2555 2554
Mﬁﬁummﬁfgfgmi’m’ﬁ@u 1,403 2,954
#n: aenilesemsdingaming (144) (270)
33U 1,259 2,684
in: daufiterimundisenigluniied (292) (1,423)
WijAun AUy inNITY - q‘w%mﬂa'auﬁﬁqﬁmum*ﬁ”ﬁxmﬂwﬁﬂ 967 1,261

vsEnlevihdygdinstuiuusevaadadiewigunvugldlunsaiiivaueesiansinedmnuanisiissangnduseiou

o ' o

ANUTLABIT1EANINTUAA AU INS AT

s

pngvesdygdszeznailaseislszuna 4 - 57
B
U

(Mag: NuuIm)

a1 Juf 31 SuanAN 2555
QUNSRUSAIUUAZIUNITRULANIZAING

Taiiu 19 1-59 594
T RO S Tl AL KT BN A e ey 358 1,045 1,403
manLﬁamué’zgzg']Lszi'mm“ﬂuiaﬂ’liéfmﬁfg% (66) (78) (144)
gamﬂﬁ]'«gﬁumaqai’wmuﬁu%gus?wﬁé’aaf\iwﬂgqgumu Heyayin 292 967 1,259

(We: Wuun)
a1 Juf 31 5unAN 2554
QUNSHRUTIULAZIUNITRULANIZAING

Taiviu 1 9 1-59 594
AT AUt Ui et eheduy Hyay i 1,551 1,403 2,954
maﬂLﬁamué’zgzywLﬂd'm'lsﬁusaﬂ'ﬁﬁﬂﬂ’zg% (128) (142) (270)
agaﬁiﬁ]ﬁ]ﬁ;ﬁumaﬂﬁi’wmuﬁu%ﬂuﬁwﬁﬁa«i’laﬁgﬂ??umu Heyay 1,423 1,261 2,684
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19. RSaVWRUS:IE25LIS 812NN

Fmnuiudsemausslenisrozenvominauiaduturaeninmaidiesonanauuandldsail
(vidae: Wuum)
JUNTTNUTI JUNITRURNIZAINIG
2555 2554 2555 2554
maggnunulasinsuauselevldul 7,929 7,984 6,970 7,117
sunuuInsludagiu 742 809 680 751
Funumanide 286 288 248 254
HAYIAYLIINNITAAYUINLATINITAIMTONTVITE
nauszlowiveslasinisnaUselovi - 2,230 - 2,230
wauselemifidneluseningd (1,799) (3,382) (1,799) (3,382)
YIAYUINNMIUTZINUNM IS AdInA1ENS
Useiudey 2,853 - 2,698 -
maggnunalasinsualszlenivaed 10,011 7,929 8,797 6,970
dsawausslevilszazenivaaninemulaned 10,011 7,929 8,797 6,970

Aldengtunalsslosisverenveminnusmegludiuesilsvievinruuandladsil

o

(W2g: Wuum)

funuusnsludagiu

Fuyuaonide

HAYIAYLAINNTAAVIALATINTTAMTONTTSY
HaUszlevivedlasamanauselovy

sweldaeiisuiludumesilsvidonanu

Alddefnansulumensdeluiludiuvesils

W38V
AUNUYY
AlganelunN1VBLaEAITUSING

JUNISEUSIY
2555 2554
742 809
286 288
- 2,230
1,028 3,327
338 1,083
690 2,244

AUNISHUERNIZARNIS

2555

680
248

928

238
690

2554

751
254

2,230
3,235

991
2,244

HaUINUAINNITUSEINAUNISIAmANAdinean SUsTiudevesuTEnuar Ui engesnisug luflsmanulaess du w
Fu 31 §urau 2555 Fwiudszann 3 S1UUm (@UNsRuRmERINIT: 3 d1uum)

e m———



o

a o o Y a 3 Y Y a vo &
anufgunddglunsuszanamsaundnadamansuseiudy a Judsadiuagulined

JUNITRUIIY JUNSRURWIZAINT
2555 2554 2555 2554
(Gowaziol)  (Sovazsial) (Gowazdol)  (Sovazsial))
In3NANaA 4.0% 3.9% 4.0% 3.9%
Sasmstuduievly
AUIAA (‘TTuﬁ’mi'Nmsg) 5.0% - 8.0% 5.0% - 7.0% 5.0% - 8.0% 5.0% - 7.0%
Fnsnsidsuuasly
FuunInU (sﬁuﬁ’us&aqmq) 0.0% - 25.0%  0.0% - 15.0% 0.0% - 25.0%  0.0% - 15.0%

£

SunudunszgniunulasinsnaUstlegidmniuldniuiasaedddounduandladsl
(mdag: Wuum)

AsTYNWUAIN n1susuUTInuUszaunisal
Tasenswauselev fhnanwiiaulaseanns
JUNITIRY JUNITIRY
JUNSHUTAI  lRWIzAINIS JUATHUSIY  RWIZAINIT
¥ 2555 10,011 8,797 2,745 2,632
U 2554 7,929 6,970 - -
Y 2553 7,984 7,117 - -

20. 57’758\]97'7Uﬂﬂﬁk]'78
meldunygfivemns 116 wimseswdyagfvsemumoudiia we. 2535 usendasdnassilsgrduszdnddu

4! Y @ o [ | Y o a o & v v Y a ' o dy a o [
wilsliifunudisedhidesniiesar 5 vesrilsaniusedUvindissenvianuazausnun (i) aundwudsesdasiidunlives

nifesay 10 vemuaanzdey drsewungranedananliaunsadiludretuiunald

21. FABETIE RN
SensAldaeLlimNanyuzsTneumeTensaltinena ey

=D

(Bag: WuuIn)

JUNITIRUTIY JUNTRURWIZAINTG

2555 2554 2555 2554

ﬁutﬁauuaxﬂ'wLmLLazwanzIﬂmﬁSuﬂumwﬁmm 81,983 77,658 74,045 71,643
AdeusauazAdad e 39,343 47,002 38,561 45,902
ANNAEALF Y AL TEUY 9,051 10,853 4,650 9,678
fngRuuay TagAudedldly 393,733 432,469 393,733 432,469
mMaAsuuaddudufdiaguuazaussineh 53,240 34,831 62,219 39,407
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22. MsAINSNNISRVNU

Usemlasuansiunangannaaenssunisaaasunisamu aneliteulusegiivuall usenlasuansusslevd
NN ENTlansydngyaeme Uil
a @ ' a =
3YATLYYN URNIAILEAIURUN

1. Wiednasunisamuluianis

7005(2)/v8./2546

NARNARATNANERNVSaLAFRURIY
nanaRn Ussinvvielag
Joraan PE, PP uay PB

1910(2)/2547

NaRKARSUTNANERNVSaIAFE UMY
naedn Uszian
PE Pipe uag Fittings

2. Andusleniddilesu

2.1 ldsveniiun8tuladayanadmiumls
avisfildiannmsusznauianisiildsuns
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Message from the Board of Directors

for the Annual Report 2012

Expansion of manufacturing sector in the
Eastern Seaboard of Thailand continued in 2012.
Multiple manufacturers relocated their factories to
the industrial estates in Chachoengsao, Chon Buri,
Prachinburi and Rayong provinces due to various
reasons besides severe flood in 2011. Especially,
automotive segment was growing as a result of
market recovery and the government’s populist
policy. Unfortunately, budget for most major water
projects around the country was not authorized to
start in 2012 because such budget was included as

part of a mega flood mitigation and water grid project.

Although the company still made loss in the
year 2012, the proportion of sales from high margin
products was improved. The decrease of sales volume
was a direct result of less number of sizable water

projects. However, the situation continues to be better
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in 2013 onwards. Growth of HDPE pipe industry
continues in accordance with Thai and Asian

Economy.

In the past few years, in order to improve the
business result, the company implemented several
cost reduction plan such as lean manufacturing,
scrap reduction, optimized inventory management,
and reduction of non-performing asset. Combining
these actions with revenue improvement plan, the
company is confident that the business is now on the

right path for better results.

Lastly, the Board would like to express its
sincere thanks to all shareholders, customers, and all
staff for the good support they have rendered to the
company and sincerely hope that it would continue

to receive such support in the years to come.



General Information

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

Density Polyethylene (HDPE, LDPE) pipes, the core products include Weholite Spiro pipe, Double Wall Pipe , WehoTank,

and WehoAqua

Head Office

Factory

Registration Number:

E-mail Address:
Website:

Other Information
Securities Registrar:

Head Office

Branch

Auditor:

Legal Attorneys:

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

7/214 Moo 6 Amata City Industrial Estate, Mab Yang Porn, Pluak Daeng, Rayong 21140
Factory Phone: (038) 650-300-7
Factory Fax: (038) 650-312

0107538000151
wiik@wiik-hoeglund.com

www.wiik-hoeglund.com

Thailand Securities Depository Co., Ltd.

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

Phone: 02-229-2800

Fax: 02-8324994-5

2/7 Moo. 4 ( North Park)

Viphavadee-Rangsit Road, Thungsonghong, Luk-si, Bangkok
Phone : 02-5969309

Thippawan Nananuwat

Auditor license No. 3459

Ernst & Young Office Limited

33rd Floor, Lake Rajada Office Complex

193/136-137 Ratchadapisek, Bangkok 10110

Phone: 02-264-0777  Fax: 02-264-0789-90

Vickery & Worachai Limited
16th Floor, GPF Bldg., 93/1 Wireless Road, Bangkok 10330
Phone: 02-256-6311-4  Fax: 02-256-6317
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Wiik & Hoeglund, PLC is a subsidiary of KWH Pipe
Ltd., Finland, pioneer of the world HDPE pipe industry.
Established in Thailand in year 1983 with Baht 22 million
initial capital investment, it’s nature of business is
manufacturing and distributing Polyethelene pipes and
fittings. The original production facility then located in

Navanakorn Industrial Estate, Ayudhya Province.

The company increased the production capacity
to 5,000 tons per year after moving the factory to

Bangpoo Industrial Estate in 1989.

On 8th February 1995, the Company increased its
registered capital to Baht 150 million and was listed in the
Stock Exchange of Thailand (SET). Later in the same year,
its plant was relocated to Amata Nakorn Industrial Estate,
Chonburi, not only the production capacity has increased
from 1,000 to 15,000 tons per year but also with capability

to manufacture wider range of product size, from the

smallest one (16 mm OD) to the largest one (1,600 mm

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

demands both from public and private sectors.

As a result of this expansion, the Company has
become one of the leading pipe manufacturers with
highest production capacity in Asia Pacific. Yet, Wik &
Hoeglund PLC. has incessantly invested in resources in
new products to meet the several different requirements
of its customers’ demands in both private and public

sectors, inside and outside the country.




The Audit Committee has managed according to
the responsibilities assigned by the Board of Directors of
the company in overseeing the financial reports of the
company and its subsidiaries in which the statements
must be correct, complete and reliable. The Audit
committee also has to ensure that the company and its
subsidiaries have complied with the regulations of the
Office of the Securities and Exchange Commission and the
Stock of Exchange of Thailand, all relevant laws and the
Good Corporate Governance policy and including have

the adequate and effective internal control systems.

In 2012 ASV & Associates Limited that provides the
services of internal audit has been appointed to conduct
the Internal Audit Function of the company. The Audit
Committee has arranged the meetings with the internal
auditor to prepare the audit plan and to ensure for the
right direction of the internal control. It was found that
the company and its subsidiaries had sufficient and
proper internal control system for the business operation
which could prevent their assets to be misused by the

management.

The Audit Committee has reviewed the interim
and year-ended financial statements for the year 2012 of
the company and its subsidiaries to ensure that the
financial statements have been prepared in accordance

with the generally accepted accounting principles of

Federation of Accounting Professions as per the
announcement of the Office of the Securities and
Exchange Commission (SEC) and the Stock Exchange of

Thailand (SET).

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

financial statements.

The Audit Committee has proposed to the Board
of Directors in the Board of Directors meeting No. 1/2013
on 13 February 2013 to reappoint Ms. Thippawan
Nananuwat C.P.A. Registration No.3459 and/or Mr.
Supachai Panyawattano, C.P.A. Registration NO.3930 and
/or Mr. Khitsada Lerdwana, C.P.A. Registration No. 4958 of
Ernst & Young Co, Ltd as the auditor of the Company for
the year 2013 and this proposal will be further asked for
the shareholders’ approval in the AGM.

- -



Financial Highlight Information

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

Unit: Thousand Baht 2010 2011 2012
Total Revenue 523,140 700,049 736,943
Costs, Expenses and Income Tax 558,647 739,405 750,809
Net Profit (Loss) (35,507) (39,356) (13,866)
Earning (Loss) per Share (Baht) (1)%(2) 0.12 (0.13) (0.05)
Total Assets 1,035,356 1,067,729 893,267
Total Liabilities 541,724 620,571 462,672
Shareholders’ Equity 493,632 447,158 430,595
Book Value of Share (Baht) (1) & (2) 1.65 1.49 1.44
Numbers of Shares at Year End (1) & (2) 299,938,000 299,938,000 299,938,000
Remarks:

(1) The calculation of basic earnings (loss) per share was based on the profit (loss) attributable to ordinary share-
holders and the weighted average number of shares outstanding during the year ended December 31, 2012

(2) Registered capital as at December 31, 2012 is 300 million shares, 300 million baht in value. Fully paid up
shares is 299,938,000 shares, 299.938 baht in value

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

Unit: Thousand Baht 2010 2011 2012
Total Revenue 27,025 18,646 193,278
Costs, Expenses and Income Tax 29,909 22,234 188,601
Net Profit (Loss) (2,884) (3,588) 4,677
Earning (Loss) per Share (Baht) (1)%(2) (58.85) (73.23) 95.45

Dividend per Share (Baht) = . .

Number of Common Shares 49,000 49,000 49,000
Total Assets 27,412 44,145 105,377
Total Liabilities 25,846 47,035 103,745
Shareholders’ Equity 1,566 (2,890) 1,632
Book Value of Share (Baht) (2) (72.13) (163.05) (70.78)
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Remarks:

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

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

end of the year.

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

Unit: Baht

Total Revenue

Costs, Expenses and Income Tax
Net Loss

Earning (Loss) per Share (Baht) (1)*(2)
Dividend per Share (Baht)

Number of Common Shares

Total Assets

Total Liabilities

Shareholders’ Equity

Book Value of Share (Baht) (2)

2010 2011

1 3

61,548 66,331
(61,547) (66,328)
(2.51) (2.71)
24,500 24,500
6,813 5,485
230,000 295,000
(223,187) (289,515)
(113.19) (115.90)

2012

85
76,401
(76,316)
(3.11)
24,500
15,832
381,664
(365,831)
119.01

Remarks:

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

issued during the year.

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

end of the year.
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Shareholding and Management Structure

Shareholding Structure

As at December 31, 2012, The Company have registered share capital of 300 million baht with 299,938,000
baht fully paid up dividend into 299,938,000 shares at 1 baht par value.

List of top 10 shareholders as at December 31, 2012

No. Name No. of Share %
1. OY KWH PIPE LTD * 175,498,800 58.51
2. TSD. FOR DEPOSITORS 94,645,380 31.89
3. KWH PIPE LTD. 22,430,000 7.48
4. MR. SURASAK UDOMKIJPIPAT 2,000,000 0.67
5. THAILAND SECURITIES DEPOSITORY CO., LTD. 1,104,400 0.37

FOR DEPOSITORS

6. MR. PRAVIT CHANSRICHAVARA 806,000 0.27
7. MR. BAYANSING CHANSRICHAVARA 800,000 0.27
8. MR. AMMARAT PHANSING CHANSRICHAVARA 800,000 0.27
9. MR. SURACHAI ASAWAPREECHA 120,000 0.04
10. MR. MONGKOLCHON  SRISILSOPHON 80,000 0.03

* Remarks: OY KWH Pipe, Finland reputed the following 2 persons to be the Company directors namely:
1. Mr. Jan-Erik Stefan Nordmyr Chairman of the Board of Directors
2. Mr. Johan Anders Heikfolk Director
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Management Structure

Cor‘por‘ate Governance
As a listed company in the Stock Exchange of
Thailand,

management team realize in the importance of practices

the Company board of directors and

that comply with the principles to improve our systems to
be transparent and auditable. The confidence is built up
for all stakeholders that the Company is strictly complied
with the 5 good  corporate governance principles set up

by the Stock Exchange of Thailand listed hereunder;

1. Rights of Shareholders

The board of directors recognize basic shareholder
rights for instance the right to obtain relevant and
adequate information on the company in a timely
manner on a regular basis as well as the right to attend
and vote in the shareholder meetings on any transactions
that affect the company or other than the company’s by
laws depending on time and circumstances.

The Board of Directors ensures that the company
provides shareholders, in advance of meetings, with the
information on the date, time, venue and all agenda
items with adequate data for their decision making by
posting them on the company’s website before the
document distribution.

The Board of Directors facilitates shareholders’
participation by selecting the most convenient venue and
organize the simple and at low cost voting. Moreover, in
case the shareholders prefer to assign the authorized
person to attend and vote in the meeting, the list of
independent directors is listed on the website of the
company.

The Chairperson of the shareholders’ meeting
allocates appropriate time for discussion and ensures that
there is adequate time for shareholders to express their
opinions and raise their relevant questions to the

chairperson and the respective committees.

2. Equitable Treatment of Shareholders

In compliance to the principle of Stock Exchange
of Thailand, all of our shareholders, including those with
management positions, non-executive shareholders and
foreign shareholders are treated in an equal way. Our
Board of Directors ensures that all processes and
procedures for shareholders meetings allow equitable
treatment of all shareholders and also sets up the
procedures to prevent the use of inside information for
abusive self-dealing such as insider trading or related
party transaction.

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

3. Role of Stakeholders
The company sets a clear policy on fair treatment
for each and every stakeholder in accordance with the

laws as follows;

Roles of Stakeholders

As mentioned previously, the company is working
in compliance with the good corporate governance to
ensure that all shareholders receive the equitable rights
in all concerns, for instance the right to attend the
shareholders’ meeting, the right to vote, the right to use
the proxy forms, the right to obtain sufficient information
previous to the meeting, the right to obtain the
information on the meeting venue and date, the suitable

meeting time allocation, etc.
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In addition, the company Board of Directors puts
the emphasis on the transparency in disclosure of correct
and precise information via any possible channels so that
the shareholders and investors can obtain the adequate
information equally. We are also widely open to

questions from analysts from all kinds of institutions.

Customers

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

Moreover, to follow the strategy of the parent
company, KWH Pipe, we continuously improve our
business operation by focusing more in the requirements
and needs of the customers. We take complaints from

the customers as the note to improve to the better.

Employees

We regard our employees as an important asset of
the company. Besides the provision of the basic welfares
in accordance to the labor laws, we provide them the
opportunity to attend the training and seminars to
enhance their working skills. The company also provides
them a reasonable income and fringe benefit in relation
to their abilities and contribution to the company by the
assessment from our systematic evaluation procedure.

In case of accidents, the company provides a
reasonable support and compensation to employees. We
also conduct the safety training and evacuation rehearsal
on regular basis. The penalties are given to the employees
who misconduct in offending to the company safety
policy. The environmental concern is also in attention
of our management team.

The internal training and seminars are conducted
with the invited experts from KWH Group for the purpose
of technology transfer and quality assurance to our

employees especially in concerned departments.
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Trading Partners

One of the most important concerns of the
company management and board members is the
company reputation and responsibility to all related
parties, no exception to the trading partners. We have fair
and transparent criteria for the selection of not only
reliable trading partners but also ones with concern on
social responsibility and environment. We carry on our

business relationship with trade partners in proper

business manners and commitment.

Creditors

The company management and board members
are responsible for making sure that the financial risk
management is efficiently manageable. Loans for project
investment are audited to ensure that there is no misuse

of the funds.

Business-Community relationships

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

and improve the well-being of local communities.

Environment and Society Concern

The company continues to focus on environmental
management in the year 2012 and attempts to least
cause of environmental impact whether our employees,
location and nearby communities. The environmental

management concerns manufacturing process, chemical



using in production and machine maintenance including
with disposal hazard and non-hazard waste under legal
standard. The environmental management activities as
follows;

- External Audit 1SO14000 from Third parties and surveil-
lance auditor and Internal Audit in the company

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

- Making contact with supplier to disposal the waste who
under control of Department of Industrial Works (DIW) and
all concerned

- Appointing an environmental management committee
in order to visual inspection to evaluate potential environ-
mental concern and monthly situation report.

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

environmental

Moreover the company has

management plans for year 2013 follows;

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

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

consumption.

- Increase green area by planting trees around the factory.

- Monitoring and measurement procedure of workplace

environment regulation.

4. Disclosure and Transparency

The important company information includes
financial reports and non-financial information is disclosed
correctly, accurately, on a timely basis through easy-to-
access channels that are fair and trustworthy. We have
the investor relations officer available to communicate
with outsiders and company secretary in compliance to

laws.

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

The company board of directors is responsible for
the producing of publicized consolidated financial report
of company and its subsidiaries under the recognized
certified standard with the choice of appropriate accounting
policy and practice on regular basis. Sufficient explana-
tions to the financial statements are also inclusive in the
annual report.

The company board of directors has appointed the
audit committee, comprising of independent directors to
take responsibility in auditing and certifying the quality of
financial report and internal audit. The related comments
from the audit committee are marked in the report from
the audit committee pages.

In relating to role and responsibility of company
committees and sub-committees, the company discloses
the related details of all meetings for instance, the meeting
attendance record per year of each committee member

and remunerations/benefits of the committee members.

5. Responsibilities of the Board

5.1 The structure of the board
General Authority and Authorization of Board of
Directors

The Boards of Directors operates the company
according to the Articles and Affidavit of Wiik & Hoeglund
Public Co., Ltd and resolutions of the general meeting.
Board of Directors may authorize one director or directors
or any other persons to act on their behalf except
prohibited by company rules and such authorization has
to be made in written with authorized signature from the
authorized person(s).

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

Board of Directors may fix the name of the

Authorized Directors.
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Term of Service
In the annual ordinary general meeting, 1/3 of the directors must be retired. In case number of the directors
cannot be divided into 3 portions, the number of directors closed to 1/3 and the director who has the longest stay in

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

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

Board of Directors as at December 31, 2012

Name Ages Nationality Position
1. Mr. Jan-Erik Stefan Nordmyr 55 Finnish Chairman of Board of Directors
2. Mr. Johan Anders Heikfolk 49 Finnish Director
3. Mr. Worachai Bhicharnchitr 59 Thai Independent Director and Chairman

of Audit Committee
4. Mr. Niwat Lamunpandh 51 Thai Independent Director and member

of Audit Committee

5. Mr. Vichit Yamboonruang 72 Thai Independent Director
6. Mr. Burin  Kunatippapong 42 Thai Chief Executive Officer and Director
7. Mr. Puck Bhengsri* 53 Thai Independent Director and member

of Audit Committee

Remarks: The Company may be bound by two joint signatures out of following three directors
1. Mr. Jan-Erik Stefan Nordmyr 2. Mr. Johan Anders Heikfolk
3. Mr. Vichit Yamboonruang 4. Mr. Burin  Kunatippapong
**Mr.Puck Bhengsri assumed his position as Independent Director and Audit Committee Member on 15th February

2012

Audit Committee as at December 31, 2012

Name Ages Nationality Position
1. Mr. Worachai Bhicharnjit 59 Thai Chairman of Audit Committee
2. Mr. Niwat Lamunpandh 51 Thai Member of Audit Committee
3. Mr. Puck Bhengsri* 53 Thai Member of Audit Committee

** Mr. Puck Bhengsri assumed his position as Audit Committee Member on 15th February 2012
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Role and responsibilities of Directors:

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

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

3. Monitory and controlling business risks including
company corporate governance

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

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

6. Implementing a code of corporate conduct and
ethics to every level of staff in order to avoid any fraud of
mismanagement.

7. Taking care of benefits to shareholders
legitimately and fairly. Not only that the shareholders have
the right to protect their benefits and receive complete
and transparent information which can be disclosed and
examined.

8. The Board will delegate their power of attorney
to directors, management, subcommittee or any juristic
persons in order to act together or individually for any
activity according to the company objectives and articles
of association without any remuneration. The board has
the right to change or withdraw this power of attorney
from that person or terminate and appoint a person to
replace as it suits. The authorized person must manage

the work as authorized.

Role and Responsibilities of Audit
Committee

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

2. To review the adequacy and effectiveness of
internal control system

3. To consider and advise the appointment of the

external auditors

4. To

review compliance with applicable

regulations and relevant laws

5. To consider compliance with all connected
transaction disclosures

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

7. To perform any other operations assigned by

the board of directors

Guidelines of Independent Directors’
Selection

The board of directors will propose nominated
member in the boards of directors meetings or in the
shareholders’ meeting. The independent directors must
have the qualification at least specified by SEC and SET
as follows:

1) Holding shares not exceeding one percent of
the total number of shares with voting rights of the
Company, its parent company, subsidiary companies,
associated companies, major shareholder or controlling
person of the Company, which shall be inclusive of the
shares held by related persons of such independent
director;

2) Neither being nor used to being a director who
takes part in the management, employee, staff member,
advisor who receives a regular salary, or controlling
person of the Company, its parent company, subsidiary
companies, associated companies, same-level subsidiary
companies, major shareholder or of the controlling
person of the Company, unless the foregoing status has
ended not less than two years. However, such prohibited
characteristic shall not include the case where the
independent director used to be a government offcial or
advisor of a government unit which is a major
shareholder or controlling person of the Company;

3) Not being a person related by blood or by legal
registration as father, mother, spouse, sibling, and child,
including spouse of child, of the executive, major
shareholder, controlling person, or person to be
nominated as executive or controlling person of the

Company or its subsidiary companies;

- -~



4) Neither having nor used to having a business
relationship with the Company, its parent company,
subsidiary companies, associated companies, major
shareholder or controlling person of the Company, in the
manner which may interfere with his independent
judgment, and neither being nor used to being a
significant shareholder or controlling person of any person
having a business relationship with the Company, its
parent company, subsidiary companies, associate
companies, major shareholder or controlling person of
the Company, unless the foregoing relationship has
ended not less than two year.

The term 'business relationship' under the first
paragraph shall include any normal business transaction,
rental or lease of immovable property, transaction
relating to assets or services or granting or receipt of
financial assistance through receiving or extending loans,
guarantee, providing assets as collateral, and any other
similar actions, which result in the Company or its
counterpart being subject to indebtedness payable to the
other party in the amount of three percent or more of the
net tangible assets of the Company or twenty million
Baht or more, whichever is lower. The amount of such
indebtedness shall be calculated according to the
method for calculation of value of connected
transactions under the Notification of the Capital Market
Supervisory Board governing rules on connected
transactions mutatis mutandis. The consideration of such
indebtedness shall include indebtedness occurred during
the period of one year prior to the date on which the
business relationship with the person commences;

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

6) Neither being nor used to being any professional
service provider including a legal counselor or financial
advisor who receives service fee of exceeding two million

Baht per year from the Company, its parent company,
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subsidiary companies, associated companies, major
shareholder or controlling person of the Company, and
not being a significant shareholder, controlling person or
partner of the aforementioned professional service
provider, unless the foregoing relationship has ended not
less than two years;

7) Not being a director appointed as representative
of directors of the Company, major shareholder or
shareholder who is related to major shareholder;

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

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

of the Company in the form of collective decision.

In case the person appointed by the Company as
the Independent Director is person having or used to
having business relationship or providing professional
service with value of exceeding those prescribed in item
4 or item 6, the Board of Directors may consider waiving
if the Board opines that the
appointment of the said person does not affect his duty

this  disqualification

performance and his rendering of independent opinion

and the Company has disclosed the following
information in the notice calling for the shareholders'
meeting on agenda regarding the appointment of the said

Independent Director:



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

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

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

Profile of Company’s Directors at 31 December 2012

Name

Mr. Jan-Erik
Stefan
Nordmyr

Education

Background

Master of Science,
Abo Akademi
University, Finland

Shareholding Ratio

(Nos. of Shares/

Percentage) (1%*)

0 share/0.00

Working Experience in the Past 5 Years

Period

2008-Present

Position

-Chairman of Board
of Directors
-President and CEO

Company Name/

Type of Business

-Wiik & Hoeglund,
Public Co.,Ltd.
-KWH Pipe, Ltd. Vaasa, Finland

Mr. Johan
Anders
Heikfolk

Master of Law,
University of Helsinki,
Finland

0 share/ 0.00

2004-Present

1995-Present

-Director

-Executive

Vice President,

-Wiik & Hoeglund,

Public Co.,Ltd.

-Legal Affairs,

KWH Pipe Ltd., Public Co.,Ltd.

Mr. Worachai
Bhicharnijit

Master of Laws
New York University,
USA

200 shares/
0.0001

1978-Present

1994-Present

-Independent
Director and
Chairman of
Audit Committee
-Managing Director

-Director, Member
of the Executive

Committee & Member

-Wiik & Hoeglund,
Public Co.,Ltd.

-Vickery & Worachai
Ltd.-Law Office

-The Post Publishing
Public Company Limited

of the Nomination and

Remuneration

Committee of

Mr. Vichit

Yamboonruang

Ph.D Public & Affairs,
International
University of
Pittsburgh, USA

M.S. - Science &

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

0 share/0.00

2005-Present

-Independent
Director

-President

-Chairman of

Audit Committee

-Independent
Director

-Director
-Independent Director
-President and CEO,

-Wiik & Hoeglund,
Public Co.,Ltd.
-Global Bond
Industrial Co., Ltd.

-Jasmine International Co., Ltd.

-Rayong Purifier Co., Ltd.

-Sangsin Property Co., Ltd.

-Wally International Co., Ltd.
-Thai Premier League Co.,Ltd.

——
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Name

Mr. Burin
Kunatippapong

Mr. Niwat

Lamunpandh

Mr. Puck
Bhengsri

Shareholding Ratio
(Nos. of Shares/
Percentage) (1*)

Education

Background

M.M (Entrepreneurship) -0 share/ 0.00
with Distinction,

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

Master Degree in 0 share/ 0.00

Political Science

MS Investment 0 share/ 0.00
Management,

Pace University, USA.
Certificate of Tax
Administration,
University of

Southern California,
USA.

Bachelor of Accounting
Chulalongkorn
University, Thailand

Working Experience in the Past 5 Years

Period

Jan 2011
-Present
2008-2010

2004-2008

April 2011

-Present

Position

-Chief Executive
Officer and Director
-Senior Vice
President

-Country Manager
-Thailand

-Independent
Director
and Audit

Committee Member

February 2012 -Independent

-Present

2008-Present

2008-Present

2007-Present
2006-Present

1997-Present

Director and
Audit Committee
Member

-Director

-Director

-Director

-Chief Financial
Officer and
Company Secretary

-Executive Director

Company Name/

Type of Business

-Wiik & Hoeglund Public
Co. Ltd.

-Pacific Star International
(Thailand) Ltd.

-Bovis Lend Lease
(Thailand) Ltd.

-Wiik & Hoeglund Public
Co.,Ltd.

-Wiik & Hoeglund
Public Co.,Ltd.

-Post International
Media Co.,Ltd.

-Post - IM Plus Co.,Ltd.
-Flash News Co.,Ltd.
-The Post Pubishing Plc.

-Siam City Insurance Plc.

(1*)  Includes total shareholding ratio of spouse and children
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The Company Management

The Company Management Team as at December 31, 2012

Name Nationality Position No. of Shares Holding *
Mr. Burin  Kunatippapong Thai Chief Executive Officer -0-
Mr. Direk Maitriborirak* Thai Chief Financial Officer (CFO) -0-
Mrs. Sasiwimon Wirojchewan Thai Administration & Procurement Manager -0-
Mr. Chanin Loesprapaporn* Thai Accounting Manager -0-
Mr. Nattharat Sai-Ngern* Thai Sales and Marketing Manager -0-
Mr. Arom Petchmanee Thai Factory Manager -0-
Ms. Jarunee Anansuksakun Thai Technical & Product Manager -0-
Mr. Krisnat Busapavanij Thai Export Sales Manager -0-
Mr. Attapon  Pliensinchai Thai Operations Manager -0-
Mr. Wiboon Saengwittayanon* Thai Vice President-Sales & Marketing -0-
Mrs. Anchalee Kongsomboonwech* Thai Chief Financial Officer -0-
Mrs. Sansanee Sillapawongsa* Thai Accounting Manager -0-
Ms. Janejira Piboonroj* Thai Accounting Manager -0-

Remark: :  Management resigned during the year 2012
* Mr. Direk Maitriborirak Cheif Financial Officer 1 June 2012
*Mr. Chanin Loesprapaporn Accounting Manager 1 May 2012
* Mr. Nattharat Sai-Ngern Sales and Marketing Manager 28 March 2012
* Ms. Janejira Piboonroj Accounting Manager 26 November 2012
Management assumed employment during the year 2012
* Mrs. Anchalee Kongsomboonwech  Chief Financial Officer 19 March 2012
* Ms. Janejira Piboonroj Accounting Manager 2 April 2012
* Mr. Wiboon Saengwittayanon Vice President-Sales & Marketing 2 April 2012
* Mrs. Sansanee Sillapawongsa Accounting Manager 8 November 2012
Shareholding Ratio Working Experience in the Past 5 Years
Name Education (Nos. of Shares/ Company Name/
Background Percentage) (1*) Period Position Type of Business
Mr. Burin M.M (Entrepreneurship) 0 share/ 0.00 Jan 2011 -Chief Executive -Wiik & Hoeglund Public
Kunatippapong  with Distinction -Present Officer and Director ~ Co.,Ltd.
College of Management, 2008-2010 -Senior Vice -Pacific Star International
Mahidol University President (Thailand) Ltd.
M.Eng Sc (Engineering 2004-2008 -Country Manager -Bovis Lend Lease

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

-Thailand

(Thailand) Ltd.

——

-



Name

Mr. Anchalee
Kongsomboonwech

Mrs. Sasiwimon

Wirojchewan

Mrs. Sansanee
Sillapawongsa

Education

Background

MBA, University of
Southern Queensland,
Australia

B.A. Accounting,
Thammasat University

MA Economic Law,
Faculty of Law,
Chulalongkorn
University

BS Social Psychology
Ramkamhaeng
University

Master degree in
Managerial Accounting,

Shareholding Ratio
(Nos. of Shares/

Percentage) (1*) Period

0 - share/ 0.00 March 2012
-Present
2010-2012
1996-2009

0 - share/ 0.00 2005-Present

2002-2005

0 - share/ 0.00 2012-Present

Position

-Chief Financial
Officer (CFO) and
Company

-Assistant
Secretary

-Accounting&
Financial

-Consultant
(Freelance)
Finance &
Accounting Manager

-Administration &
Procurement
Manager

-Sourcing
Manager

-Accounting
Manager

Working Experience in the Past 5 Years

Company Name/

Type of Business

-Wiik & Hoeglund, Public
Co.,Ltd.

-Food & Dietary business
including market rent.
-Bovis Lend Lease
(Thailand) Ltd.

-Wiik & Hoeglund, Public
Co.,Ltd.

-Siam City Cement, Plc

-Wiik & Hoeglund, Public
Co.,Ltd.

Chulalongkorn University 2003-2012 -Finance Manager -Metso Automation Co., Ltd.
Bachalor degree in
Accounting, Chulalongkorn
University
Mr. Wiboon MBA (Marketing 0 - share/ 0.00 April 2012 Vice President- -Wiik & Hoeglund, Public
Sangwithayanon  Management), NIDA -Present Sales & Marketing Co.,Ltd.
BE (Civil Engineering) 2007-2012 Business -Viva Ltd. Part.
Development
Manager
Mr. Arom MBA from Burapa 0 - share/ 0.00 2007-Present  -Factory Manager -Wiik & Hoeglund, Public
Petchmanee University Co.,Ltd.
MBE from Kasetsart 2006-2007 -Engineering Manager  -Kellogg (Thailand) Ltd.
University,
B.Ind.Tech.(EL.Eng) from 2004-2005 -Sales & Marketing -Bangkok Solar Co., Ltd.
Srinakarinwirot University, Manager
1996-2004 -Chief Engineer -SIG Combibloc Asia Ltd.
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Shareholding Ratio

Working Experience in the Past 5 Years

Position

-Technical &
Product Manager

-Export Sales
Manager
-Marketing &
Sales Manager

Company Name/

Type of Business

-Wiik & Hoeglund,
Public Co.,Ltd.

-Wiik & Hoeglund, Public
Co.,Ltd.
-Thai Copper Industries Plc.

Name Education (Nos. of Shares/

Background Percentage) (1*) Period
Ms. Jarunee MBA from NIDA, 0-share/0.00 2007-Present
Anansuksakun B.Eng. Chulalongkorn

University
Mr. Krisnat MBA from Bellevue 0-share/0.0 2011-Present
Busapavanij University, USA

BBA Bangkok University 2001-2009
Mr. Attapon Master Degree, 0-share/0.0 April 2011
Pliensinchai Bridgewater State -Present

University, 2009-2010

Massachusetts, USA
2006-2009

-Operations Manager

-Project Manager

-Project Engineer

-Wiik & Hoeglund, Public
Co.,Ltd.

-Pacific Star

International (Thailand) Ltd.
-Bovis Lend Lease
(Thailand) Ltd.

(1*) Includes total shareholding ratio of spouse and children

The Directors will ensure that the management will arrange the adequate and effective internal control system, internal audit

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

Board of Directors consists of 7 persons

- Management Directors

- Non-Management Directors

- Audit Committee (Independent Directors)
Total

~N W W -

persons
persons
persons

persons

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

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

the major shareholder holding 65.99% of total shares are Non-Executive Directors and do not involve in formulating

company’s policies and the day-to-day business of the company.

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

-

—_————



5.2 Board Meetings

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

The chairman of the board and all directors are free to propose the board meeting agenda to the Company
Secretary. The meeting document is distributed to all directors previous to the meeting date. The chairman of the
meeting also appropriately allocates the meeting time for complete management’s presentation and comprehensive
directors’ discussion.

In general, top management of the company is requested to attend the meeting to present details and
additional information relating issues under their direct responsibilities. At the same opportunity, the Board has a
chance to know more about the management team to enable the preparation of succession plan. The Board also has
access to additional information, under a prearranged condition via Chief Executive Officer or the Company Secretary.

The Audit Committee can also access to information relating to auditing directly via the Internal Auditor. In
additional if necessary, the non-executive directors can arrange the meeting among themselves without the Company
management to discuss the company management related issues only Chief Executive Officer has to be informed

accordingly.

In 2012, the Company has conducted four Ordinary Board of Directors meetings, Record of attendance

of each director is hereunder;

Ordinary Extra-Ordinary
Name of Directors Attendance/Number of Meetings Attendance/Number of Meetings
1. Mr. Jan-Erik Stefan Nordmyr a/4 -
2. Mr. Johan Anders Heikfolk as4 -
3. Mr. Worachai Bhicharnchitr a/4 -
4. Mr. Vichit Yamboonruang a/4 -
5. Mr. Burin  Kunatippapong a/4 -
6. Mr. Niwat Lamunpandh a/4 -
**7. Mr. Puck Bhengsri a/4 -

Remark: **Mr. Puck Bhengsri assumed his position as Independent Director and Audit Committee Member on 15th
February 2012

5.3 Board Self Assessment

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

Board remuneration is from approval of shareholders and in comparable to the industry level in which the
company operate, reflect experience, obligations, scope of work, accountability and responsibilities and contributions
of each director.

Remunerations are divided into 2 categories;

1. Attendance fee

2. Retention fee

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

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

The Directors and Management’s Remuneration

(A)
Name of Directors Remuneration (Baht) as at December 31, 2012
Baht Others
1. Mr. Jan-Erik Stefan Nordmyr 600,000.00 -
2. Mr. Johan Anders Heikfolk 300,000.00 -
3. Mr. Worachai Bhicharnchitr 600,000.00 -
4. Mr. Puck Phengsri 420,000.00
5. Mr. Niwat Lamunpandh 420,000.00 -
6. Mr. Vichit Yamboonruang 420,000.00 -
Total 2,760,000.00 -
(B)
Position Remuneration (Baht) as at December 31, 2012
Number of Persons Baht Others Total
Director & Management 9 25,692, 524.10 1,187,071.00 26,879,595.10
Remarks:
- Management and Management Directors’ remuneration is basic salary, bonus, meeting allowance and other
welfares

- Other remunerations are employee provident fund and supporting social security fund
- As at December 31, 2012 there are in total 15 persons in Company management team, of which consisting of

6 directors, 1 Management director, and 8 in Management team.
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5.5 Board and Management Training

The Board of Directors realize how important the
skill development and training are to those staff involved
in its supervisory function of the Company e.g. company
secretary has been enrolled to participate in courses

covering laws and responsibilities.

Whenever there is a change in a director, the
management will provide all necessary documents and
information that are essential to his performance as a new
director including the introductory session to the
company’s nature of business and the way it operates the
business. Factory visit and production overview is part of

this process.

As to the executive succession plan, the Board of
Directors has assigned Chief Executive Officer to be
responsible for this project, beginning with the manager
level and depending on how urgent the succession plan
has to be implemented. At the lower staff level, training
programs have been arranged on a regular basis to
develop skill in preparation for future succession. Further,
the Board of Directors usually provides an opportunity for
executives to participate and express their opinion in its
meeting. By doing this, the Board of Directors will be able
to assess the potential of each executive which will be

useful in consideration of the succession plan.
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Roles and Responsibilities of
Management

Chief Executive Officer is by board appointment
assigned to manage the company business operation in
general, including the decision to approve the credit not
exceeding 25 million baht. However, he has to obtain
approval from the board in some issues indicated by

laws through the written procedures.

The company has no record of disputes over
labor issues.  We usually support and encourage
employees in all levels to gain knowledge and skills
through either attendance of in-house training or outside

seminars in accordance to the labor laws.



Wiik & Hoeglund Public Company Limited was
established in Thailand in 1983 with the initial registered
capital at 22 million baht as a pioneering manufacturer of
HDPE plastic water pipes and fittings made from
Polyethylene (PE) and Polypropylene (PP).
shareholder was KWH Pipe Ltd, holding 90%. There were

The major

adjustment of registered capital several times in years and
became public and listed in the Stock Exchange of
Thailand in 1995. At present, the Company’s registered
capital is 300 million baht, 299,938,000 baht in paid up
capital and the major shareholder is still KWH Pipe Ltd,
holding 65.99%. In year 2010, the Company extends and
focus on the new product lines and for domestic and
export market, which are WehoTank and Pontoon unit to
serve the growing customers’ demands both from public
and private sectors to cover most needs of government
and private infrastructure applications for instance high
pressure water distribution pipe line, gravity drainage and
sewage, electric cable conduit, telecommunication cable

conduit, water storage system and BioGas filter tank.

IN HDPE PIPE
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The Company and Subsidiaries
The Company has 2 subsidiaries.

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

at present, 10 million baht.

WH Holding Co., Ltd: Registered to operate as
a holding company, as a shareholder, the Company

holds 49% of registered capital at present, 5 million baht.

Revenue Structure

The Company currently has one product line,
HDPE pipes and fittings. The details of revenue structure
classifying to domestic and export are presented in the

referred financial statements.
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Comparison of Product Sales from year 2010 to year 2012 (The Company)

Total Sales 2010 2011 2012
Thousand Baht % Thousand Baht % Thousand Baht %

Domestic and Export Market (by product)

Pipe 430,813 83.29 614,820 89.31 597,999 81.94

Fittings 73,442 14.19 53,463 777 107,865 14.78

Others 13,013 252 20,120 2.92 23912 3.28

Total Sales — Domestic and Export 517,268 100.00 688,403 100.00 729,776 100.00

Increase (Decrease)% of Total Sales (35.88) 33.08 6.1

Product & Service Sales of the Company and its Subsidiaries for year 2010-2012 (Consolidation)

Total Sales 2010 2011 2012

Thousand Baht % Thousand Baht % Thousand Baht %

Domestic and Export Market (by product)

Pipe 423,070 79.21 607,205 87.88 465,430 59.55
Fittings 73,442 13.75 53,213 7.70 101,967 13.05
Others 13,013 2.43 20,120 291 23,739 3.04
Welding Service and Installation 24,628 4.61 10,416 1.51 190,375 24.36
Total Sales-Domestic and Export 534,153 100.00 690,954 100.00 781,511 100.00
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Type of Products and Services

The company mainly uses High Density
Polyethylene (HDPE) material for producing HDPE pipe for
support several piping applications. The major products
are HDPE solid wall pipes called WehoPipe, most suitable
for pressured applications available for 16-1,600 mm
outside diameters, WehoAqua, the blue small PE pipe
series available from 20-50 mm diameter is most suitable
for easy and fast installation in household and building.
And the innovation piping system from our major
shareholder, KWH Pipe Ltd. Finland is called Weholite,
suitable for transmission of drainage water and sewage in
household residences, and industrial available from 350 -
3,000 mm inside diameter. Double-walled drainage and
perforated pipe, light weight, easy to mobilize, connect
and install, suitable for drainage and sewage system
available for 100 - 400 mm inside diameter, and cable
conduit application. The latest product line invented for
water storage tank, WehoTank, the heavy duty double
wall Tank which can be install underground and perfectly
fit for the soft and unstable terrain of Thailand. In
response to the requirements from the customers in
system design, installation, and welding, the Company is
supported by a subsidiary company, WH Pipe (Thailand)
Ltd.

In more details, WehoPipe the major product of
the Company has strong and flexible pipe’s characteristics
and available in sizes and pressure class for different
applications, for instance;

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

- OD 110-315 mm suitable for main pipeline, water
transmission and drainage in communities or industrial
estates, cable conduit for electrical and telephone wires.
- OD 315-1600 mm suitable for big main transmission
and drainage pipeline, drainage, cable conduit for large

electrical and telephone wires

IN HDPE PIPE
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Weholite Spiro pipe is a wall construction with
spirally-formed hollow sections pipe excellent for using in
drainage and sewage application. The outside diameter of
pipe is available from 350-3,000 mm.

Double wall pipe is profiled pipe which consists of
outer profile and smooth inner surface. It can be easily
connected with couplers and installed and suitable for
underground drainage, sewage and cable conduit
application. The OD of the pipe is from 100 to 400 mm.

WehoAqua pipe is a small diameter series of solid
wall pipe OD from 20-50 mm. but high pressured pipe
(made from blue compounded HDPE) most suitable for
transmission of drinking water in houses and condominiums.
The product’s life cycle can be guaranteed up to 50 years.

WehoTank water storage tank (10-100 m3), the pre
fabricated tank made by Weholite pipe suitable for
underground and above ground water, gas, chemical
storage and Bio gas filtered applications, which last 50

years and maintenance free.

Business of Subsidiaries
WH Pipe (Thailand) Ltd.

Services available are;

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

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

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

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

5. HDPE Pipeline welding and installation and

construction consult.
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WH Holding Co.,Ltd.
The nature is a holding company with the only investment in 51% shareholding of WH Pipe (Thailand) Co., Ltd.

No other investment.

BOI PROMOTED COMPANY

The Company has been granted promotional privileges under the Investment Promotion Act B.E. 2520 by the

Board of Investment. Under certain significant conditions, significant outstanding privileges of the Company are as

follow:
Details The promotion certificate No.
7005(2)/v8./2546 1910(2)/2547
1. Promotional privileges for the Plastic or moulding with Plastic or moulding with
manufacture of plastic (PE, PP and PB pipe plastic (PE pipe and
and fittings) fittings)
2. Promotional privileges
2.1 Exemption of corporate 8 years from the date the 8 years from the date the
income tax for net earnings promoted operations promoted operations
from promotional activities of commenced generating commenced generating
not exceeding 100% of revenues (For corporate income
investment, exclusive of land (For corporate income tax tax which not exceed
and working capital, and which not exceed Baht Baht 36,923,700)
exemption of income tax on 191,092,277)
dividends paid from the profit
of the operations throughout
the period in which the
corporate income tax is
exempted.
2.2 A fifty percent reduction Eligible Eligible

of the normal rate of
corporate income tax on
net earnings derived from
the promoted activity for a
period of five years after the
expiration of the above
corporate income tax
exemption period.
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Details

7005(2)/w8./2546

2.3 Two times deduction of Eligible
transportation, electricity and

water supply for corporate

income tax purpose for a

period of ten years

commencing as from the

date of earning operating

income

The promotion certificate No.

1910(2)/2547

Eligible

2.4 A twenty five percent Eligible
deduction on investment in

installation or construction of

facilities, apart from normal

depreciation deduction

Eligible

3. Date of first earning operating

income

12 November 2004

Not yet started

Marketing and Competition

In 2012, the infrastructure development in
government segment has been slow down and some
major project has been hold by government budgetary
relocation. The competition on price in still keep
continues from last year, by many of the small to medium
player in the market. The low quality pipes supplied by
the low quality manufacturer are displayed as many pipe
failures in government projects and by this cause the
project owner needed to spend more on fixing the low
quality pipe. Wik & Hoeglund Plc.,, understood this
problem very well and keeps our standard and quality
policy to the highest at all time so this will not cause a
future problem to any customer and help improved

overall people’s confidence and life quality.

In the private segment, there are many growth and
opportunity to catch in the area of private and industrial
are in need of strong and flexible HDPE pipe and material
to replace the old and traditional rigid pipe and materials.
To follow many new opportunity that will arise, we keep
continue to develop and expand water distribution
solution and combined with Wehotank production and
proved into the market as a strong full solution for water
management. Sales made through existing and many new
customers and expected a higher volume than in a

previous year with a better quality and services.
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Main Target Groups:
Government Sector: types of pipe required are transmission, cable conduit, drainage pipes etc. This sector
consists of:

1. Provincial Waterworks Authority

- The Provincial Waterworks Authority - The Provincial Electricity Authority

- Royal Irrigation Department - Metropolitan Electricity Authority

- Land Development Department - Telephone Organization of Thailand

- Underground Water Resource - The communications Authority of Thailand
- Metropolitan Waterworks Authority - Sub-district Administration Authority

2. Private Sector: Types of pipe required are drinking water and chemical pipe and customers are:
- Factories, industrial estates
- Housing and residences
- Airports, sport stadium

- Local agents and distributors

3. Special Projects like:
- Irrigation Pipeline System
- Horizontal Directional Drilling (HDPE Pipe is most suitable)
- Pipe Relining with no dig technology
- Perforated Pipe for underground drainage

- Water retention system for private projects

4. Export
Main target markets are Japan, Vietnam, India, Indonesia, and New Zealand. The company aims to focus on main
contractors in those countries, foreign funding, and end users in both public and private sectors which involve with

allocation of potable water transmission pipeline, water treatment system, and other industries such as mining, etc.

5. Wholesalers & Distributors
- Household water piping system
- Drainage system in villages and residences

- Water storage tank, Bio gas filtered tank and services
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Competition

Competition of PE pipe market is linked with its

applications.

1. Plumbing: The pipes with approximately 16-50
mm outside diameter normally installed outside buildings
are GRP, PVC, PB pipes and WehoAqua.

2. Water transmission and distribution (small size):
Size is approximately 16-110 mm outside diameter
normally used in habitation and small projects like factories.
Products used are PVC, Asbestos Cement, PE pipes and
WehoAqua

3. Water Transmission and Distribution (Medium
size): For distributing water from the main trunk to habita-
tion and draining in industrial estates. The outside
diameter of pipe is approximately 110-315 mm and the
products used are Asbestos, AC, PVC, reinforced Concrete,
iron, Weholite, Double wall pipe and WehoPipe.

4. Water distribution from reservoir: Requires main

pipe with 315-1,600 mm outside diameter. Pipes used are

steel, asbestos cement, reinforce concrete and WehoPipe.

5. Drainage and Sewerage: Requires pipe with
315-1,600 mm outside diameter normally used in industrial
estates, communities and shrimp farms. Pipes used are
mild steel, asbestos cement, reinforced concrete, glass
reinforce fiber (GRP), WehoPipe and Weholite.

6. Telephone Cable and Conduit: Size required for
application is 32-160 mm outside diameter. Pipes used
are PVC, FRP, Double wall pipe and WehoTel.

7. Water storage system from 10 - 1,000 cu.m for
Industrial and residential segment, Tanks used are Fiber
Glass, Iron and HDPE Wehotank

Product Supply and Services

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

plan.

Raw Material Supply

The main raw material used for producing HDPE
pipe is High Density Polyethylene (HDPE) which is available
both from local and import. The HDPE resin is produced
from crude oil from petrochemical industry, mostly
imported and the center of the resin production is in
Rayong. The three manufacturers of HDPE resin IRPC Plc.,
SCG Plastics Co., Ltd. and PTT Polymer Marketing Plc., The
local resin consumption of the company for 2011 was
98.5%.

1.5% of raw material is imported from suppliers in
several countries such as Germany, Belgium, Portugal,

Finland, Middle East countries and Korea etc.

The important factors that directly affect price or
shortage of HDPE raw material are the increase of oil price
in world market from rising demand and the price is fixed
by OPEC and the plant shut-down for maintenance
period.
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Environmental Effect from production
process

The company continued to operate disposal
waste from manufacturing process that affect environment
by activities follow;,

- Scrap from production of pipe and fitting process
(Rework) will be dispose by recycled through the process
produce polymer (Palletize) back into the raw material for
reusing.

- Industrial waste that cannot recycle such as
sawdust will be through the process elimination with
supplier and report the delivery manifest and disposal
method to Department of Industrial Works (DIW).

- Packaging and container of raw material, machine
and equipment in the factory will be through a process of
elimination by supplier who under control of Department
of Industrial Works (DIW) and Industrial Estate Authority of
Thailand.
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Company’'s and Subsidiaries’ Orders
on Hand as at December 31, 2012

Orders on hand of the company as at December
31, 2011 and 2012 were 460.85 and 190.86 million baht
respectively. 100 % of the orders on hand until year end
2012 mostly will be completed in year 2013.

Orders on hand of the subsidiary as at December
31, 2011 and 2012 were 213.82 and 15.75 million baht
respectively and expected to be completed within year
2013.

No order on hand of the company worth more

than 10% of total revenue as at December 31, 2012.




Risk Factors:

1. Business risk

The potential of HDPE pipe is still high due to the
excellent quality of high density polyethylene material. It
is difficult to find substitution products. However HDPE
pipe manufactures and resin  manufactures have
developed special kinds of HDPE pipe for certain
applications, e.g. structure wall HDPE pipe, multilayer
HDPE pipe, smooth inside surface HDPE pipe, and high
temperature resistance HDPE pipe. Therefore each HDPE
pipe manufacturer needs add new products in its product

line in order to earn profits. The competition of normal

solid wall HDPE pipe is too fierce to get good margin.

2. Foreign exchange risk

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

The risk arises from the fluctuation of the foreign
exchange rate which has been influenced by various
economic factors. This is due to its activities that deal with
foreign countries such as export and import and some
financial transactions. Our policy is to cover the foreign
exchange risk by way of forward contract once the
amount and due dates become known. Another method
that has been adopted is currency matching between
revenue and expense through the use of foreign currency
account while allowing some maturity mismatch to occur

sometimes.

3. Interest rate risk

Since the Company has been using some of the
bank borrowing to finance its business, it thus exposes
itself to the interest rate risk which in turn affects its

interest revenues and interest expenses in the Profit and
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Loss account. Long term borrowing carries higher interest
rate than that of short term but in certain circumstances
using the mix of both short term and long term ones is
deemed to be more suitable. Besides, most of the short
term facilities are offered on non-committed basis. The
interest rate tends to be higher in the face of rising
inflation following a spell of high economic growth.
However the Company keeps its exposure to interest risk
under control by setting an appropriate level of bank

borrowing and the combination of short and long term.

4. Raw material risk

HDPE resin is the main ingredient in HDPE pipe
production. Thus the movement of resin prices has a
substantial effect on the cost. HDPE resin prices have
been fluctuated in accordance with crude oil prices for
long time. It is always a tough decision for any
manufacturer when to buy HDPE resin. To minimize this
risk, the company has a policy to purchase HDPE resin for
short term usage only. Speculation of HDPE resin prices is

not allowed.

5. Credit risk

The company usually sells its product to
government authorities, contractors, project owners, and
developers. Cash payment is not either practical or
accepted by most of the customers. To manage this risk
the company has set an internal credit committee to
analyze each case and find out the suitable credit term for
each customer. In addition to the risk of getting bad debts,
delayed payment from customers will increase the

company’s interest expense.

- -
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Dividend Payment Policy

Dividend Payment Policy

The company has a policy for the dividend
payment of 60% of the annual net profit. The dividends
will be paid in the following year. However, the Company
may consider paying more; less or no dividend in any year

but this consideration must be in consensus from Board of

Directors meeting and Annual General Meeting.
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Dividend Policy of subsidiaries

Annually, if any of its subsidiaries has decided to
pay dividends, the priority payment is to be made to the
preferred shareholders at Baht 5/share and then to
common shareholders. (Wiik & Hoeglund Plc.)

In case there is no payment of dividends in any
year, there shall also be no payment of dividends to the
preferred shareholders in that year.

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

However, if the legal reserve of any its subsidiaries
set aside each year is less than Baht 15,000, the subsidiaries

shall not declare dividend payment of that year.
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Subsidiaries, Partners or Related Parties

Company Name
Office Address

Factory Address

Telephone
Registration

Nature of Business

Registered Common Share

Registered Preferred Share

Paid Up Capital

Numbers of Shareholders

Major Shareholders

Board of Directors
Chairman
Managing Director

Board Members

KWH Pipe Ltd

KAPELLBACKSVAGEN 240, 65370 VAASA, P.O.BOX 21,
65101 VAASA FINLAND

-Same as office address-

KAPELLBACKSVAGEN 240, 65370 VAASA, P.O.BOX 21,
65101 VAASA FINLAND

+358-6-3265511

October 12, 1988

Manufacturer and sales of pipes, fittings and equipment for
piping systems

750,000 shares as at December 31, 2012

@16.82 EURO par value, total in value 12,615,000 EURO
750,000 shares as at December 31, 2012

@16.82 EURO par value, total in value 12,615,000 EURO
1 (as at December 31, 2012)

As at December 31, 2012

Name Amount of Shares % of Registered Capital
KWH GROUP LTD 750,000 100%

As at December 31, 2012

Mr. Peter Hoeglund

Mr. Jan-Erik Stefan Nordmyr

1. Mr. Henrik Hoeglund

2. Mr. Carl-Henrik Hoeglund

3. Ms Janneke von Wendt

4. Mr. Klas Damsten

Company may be bound by a signature from one director

Remark: KWH Pipe Ltd. first established in year 1929 under the name Oy Wiik & Hoeglund Ab and later registered
and changed to KWH Pipe Ltd. on October 12, 1988.
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Other Subsidiaries

Company Name WH Holding, Co., Ltd.
Office Address 93/1 GPF Tower, 16th Floor, Wireless Road., Pathumwan,
Bangkok, Thailand

Factory Address -
Telephone 02-6128600
Registration No. 0105529046419 on December 19, 1986
Nature of Business Holding Company of KWH Pipe group in Thailand
Registered Common Share 24,500 shares as at December 31, 2012
@100 Baht par value, total in value 2,450,000 Baht
Registered Preferred Share 25,500 shares as at December 31, 2012
@100 Baht par value, total in value 2,550,000 Baht
Paid Up Capital As at December 31, 2012
No. of Preferred Shares: 25,500 @ par value 100 Baht
No. of Common Shares: 24,500 @ par value 100 Baht
Total Paid Up 100 Baht/share Total in Value 5,000,000 Baht
Numbers of Shareholders 7 (as at December 31, 2012)
Major Shareholders As at December 31, 2012
Name Amount of Shares % of Registered Capital
1. Wiik & Hoeglund Plc. 24,500 49.00 %
(Common shares)
2. VPPW Business Consultants 25,246 50.49 %
Co., Ltd.
3. Mr. Kitkhom Poomrak 250 0.50 %
4. Mr. Satit Saensupha 1 0.002%
5. Mr. Anawat Malawan 1 0.002%
6. Mr. Adisak Phoonithet 1 0.002%
7. Ms. Thansamorn Manasarn 1 0.002%
Board of Directors As at December 31, 2012
Chairman Mr. Jan-Erik Stefan Nordmyr
Managing Director Mr. Burin Kunatippapong
Directors Mr. Johan Anders Heikfolk

Company may be bound by signatures from two directors
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Other Subsidiaries

Company Name
Office Address

Telephone

Registration

Nature of Business
Registered Common Share

Registered Preferred Share

Paid Up Capital

Numbers of Shareholders

Major Shareholders

Board of Directors
Chairman
Managing Director

Directors

WH Pipe (Thailand) Limited

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

02-6128600

No. 0105531014031 dated February 26, 1988

Consultant for HDPE pipes installation and welding work
49,000 shares as at December 31, 2012

@100 Baht par value, total in value 4,900,000 Baht

51,000 shares as at December 31, 2012

@100 Baht par value, total in value 5,100,000 Baht

As at December 31, 2012

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

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

Total Paid Up 100 Baht/share Total in Value 10,000,000 Baht
7 (as at December 31, 2012)

Name Amount of Shares % of Registered Capital
1 WH Holding Co., Ltd 50,996 50.99%

2. Wik & Hoeglund Plc. 48,999 48.99 %
(Common Shares)

3. Mr. Kurt Roger Nyback 1 0.001%

4. Mr. Kitkhom Poomrak 1 0.001%

5. Mr. Satit Saensupha 1 0.001%

6. Mr. Anawat Malawat 1 0.001%

7. Mr. Worachai Bhicharnchit 1 0.001%

As at December 31, 2012
Mr. Jan-Erik Stefan Nordmyr
Mr. Burin Kunatippapong
Mr. Johan Anders Heikfolk

Company may be bound by signatures from two directors
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Opinions from independent Director on the reasonableness of related transactions

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

The Company is the manufacturer of the plastic pipe and fittings having related companies both in Thailand and
abroad. Each company is operating the same business line and has related transactions e.g. purchase/sell pipe &
fittings, machinery, tools and equipment used in the production and installation, purchase of raw material, operating
expenses, loans, guarantee loans and consultation, etc.

All the related transactions were normal course of business with the same pricing level done with other
suppliers. The approval of the related transactions was practiced reasonably at normal course of business on the

maximum benefit for Company basis.

Policies and Trend of Future Related Transactions

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

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

General Information betuween the Company and the Subsidiaries

Parent Company Subsidiary Company Subsidiary Company
Company Name KWH Pipe Ltd. WH Pipe (Thailand) Ltd. WH Holding Ltd.
Nature of Business Manufacturer and distributor - Consultant and planning ~ Holding Company
of pipes and fittings for pipe installation system

- Installation HDPE pipes

Paid Up Capital EURO 12,614,094.00 10,000,000 Baht 5,000,000 Baht
(Million Baht) as at Or approx. 507.72 M Baht

December 31, 2012 (1 EURO approx 40.25 Baht)

Percentage of total 65.98 48.99 49.00

Number of shares
With voting right

Total investment EURO 17,000,000.00 4.90 2.45
(at cost) (Million Or approx. 197.94 M Baht
Baht) as at

December 31, 2012
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Transaction between the Company and the related parties

As of December 31, 2010, 2011 and 2012 the transactions between the Company and the related parties are as

follows

1. Sales Revenue

Product Sales The Company (Thai Baht)

Sales 2010 2011 2012
Forenede Plast (Malaysia) Sdn Bhd - - -
WH Pipe (Thailand) Ltd 7,743,891 7,864,736 138,639,821
Total 7,743,891 7,864,736 138,639,821

2. Purchase

Balance The Company (Thai Baht)

Account Payable Trade 2010 2011 2012
KWH Pipe Technology Co., Ltd. 850,356 - 30,059
KWH Pipe (Canada) Ltd. - - -
KWH Pipe Ltd. 3,587,550 3,634,758 1,073,109
WH Pipe (Thailand) Co., Ltd. 2,285,354 7,248,228 2,859,460
Forenede Plast (Malaysia) Sdn. Bhd. - - -

Total 6,723,260 10,882,986 3,962,628

3. Loan to and interest receivable from related party

Balance The Company (Thai Baht)

Account Receivables-Trade 2010 2011 2012
WH Pipe (Thailand) Co., Ltd. 8,223,966 7,995,083 86,703,064
Total 8,223,966 7,995,083 86,703,064
Account Payables-Trade

KWH Pipe Ltd. - - -
Forenede Plast (Malaysia) Sdn. Bhd. - - -
WH Pipe (Thailand) Co., Ltd. (725,591) (27,613) (67,720)
Total (725,591) (27,613) (67,720)
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4. Loan from related party- WH Pipe (Thailand) Ltd

The Company (Thai Baht)

Loan from Related Party 2010 2011 2012
Brought Forward - - -
Increase - - -
Collection - - -
Carried Forward - - -
Accrued Interest Payable - - -
Remark: There is no loan from related party, WH Pipe (Thailand) Ltd. in year 2012
5. Loan to related party- WH Pipe (Thailand) Ltd
The Company (Thai Baht)
Loan to Related Party 2010 2011 2012
Short-term Loan - - -
Brought Forward - - 6,500,000
Increase 2,500,000 9,500,000 -
Decrease (2,500,000) (3,000,000) (6,500,000)
Balance at year end - 6,500,000 -
Total Interest Receivable - - -
6. Other transactions
The Company (Thai Baht)
Balance 2010 2011 2012
6.1 Account Receivables-Others
KWH Pipe (Canada) Ltd. - -
WH Pipe (Thailand) Co., Ltd. 525,014 73,409 -
KWH Holding Co. Ltd 180,000 240,000 -
Total 313,409 -

705,014
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6.2 Account Payables-Others

The Company (Thai Baht)

2010 2011 2012
KWH Pipe (Malaysia) Ltd - - -
KWH Pipe (Poland) Ltd - - -
KWH Pipe Ltd (4,266,119) 5,075,440 3,977,056
WH Pipe (Thailand) Co., Ltd. - 624,700 -
Total (4,266,119) 5,700,140 3,977,056

6.3 Other Incomes
The Company (Thai Baht)

2010 2011 2012
KWH Pipe (Canada) Ltd. - - -
WH Pipe (Thailand) Co., Ltd. 4,716 93,319 24,086
Total 4,716 93,319 24,086

6.4 Other Expenses (Selling & Services)
The Company (Thai Baht)

2010 2011 2012
KWH Pipe (Malaysia) Co., Ltd. - - -
KWH Pipe Ltd 13,746,278 14,875,222 11,772,904
Extron Engineering Oy - - -
WH Pipe (Thailand) Co., Ltd.
KWH Pipe (Poland) Ltd - 1,000,000 -
Total 13,746,278 11,772,904

15,875,222

7. Contingent Liabilities

As at December 31, 2012, the Company was contingently liable as a guarantor for credit facilities for WH Pipe

(Thailand) Co., Ltd. amounting to Baht 10.25 million.
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The Company’s Performance
in 2012 and Financial Analysis

Comparison of Sales Revenue of year 2010, 2011 and 2012

Consolidated Financial Statement (Unit: Thousand Baht)
Sales Revenue 2010 2011 2012
Quantity of Pipe Sold (in tonnage) 6,146 9,835 8,628
Pipe Sales (Net) 430,813 606,955 465,430
Fitting Sales 73,443 53,463 101,967
Other Sales 4,456 25,441 19,495
Installation & other services 11,041 19,897 194,217
Total Revenue 534,153 690,954 781,511

1. Sales volume of pipes in year 2012 is decreased from volume in year 2011 in tonnage 1,207 and in
percentage 12.27

2. Sales amount of pipe, fittings and other equipment in year 2012 is decreased from year 2011, 92.62 million
Baht, in percentage 13.62

3. Revenue from installation, welding work and other services in year 2012 comparing to 2011 is 1,659.05 %
increased or in THB 183.18 million.
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Summary of Cash Flow Statements for the past 3 years

Consolidated Financial Statement

(Unit: Thousand Baht)

2010 2011 2012
Cash flow from operating activities 102,611 (32,585) 3,490
Cash flow from investing activities (5,497) (3,653) 13,192
Cash flow from financing activities (107,519) 44,216 (34,425)

In 2012, the net cash inflow from operating
activities of the Company and its subsidiaries is 3.49
million baht as a result from decreasing in inventory of
72.54 million baht, account receivables of 21.02 million
baht, account payables of 117.93 million baht and other

current liabilities of 24.71 million baht respectively.

For cash flow from investing activities of 13.19
million baht in 2012, mostly results from disposal of

land, building and equipments for 18.76 million baht.

The net cash flow spent in financing activities in
year 2012 is 34.43 million baht mostly increasing from
short-term loans of financial institutions of 67 million
baht and repayment of long-term loans of 100 million
baht

Assets

Total assets of the Company and its subsidiaries
are 1,053.12, 1,096.23 and 910.14 million baht for the
year 2010, 2011 and 2012 respectively.

Considering the liquidity of the Company and its
subsidiaries, it is decreased according to the ratio of
1.46, 1.11 and 1.04 for the year 2010, 2011 and 2012
respectively. Quick acid ratio is also reduced to 0.90, 0.81

and 0.69 in 2010, 2011 and 2012 respectively. These
result from decreasing of 27.75 million baht in inventory
and account receivables from the year 2011 to 362.94
million baht in the year 2012. At end of year 2012 bank
overdraft and short term loans are 250 million baht

which increase from year 2011 for 67 million baht.

In addition, the Company and its subsidiaries
have used the operating cash flow to repay the long-
term loans from financial institutions in the amount of
100 million baht.
turnover, the ratio are 5.13 in 2010, 4.16 in 2011, and 3.66

In aspect of account receivable

in 2012 and for the account payable turnover, the ratio
for 2010, 2011 and 2012 are 5.31, 4.20 and 5.95 respec-
tively and result to the cash cycle (number of days) of
134, 111 and 169 days respectively. Though the cash
cycle is longer in 2012, the company has reviewed the
credit policy and expedited debt collection for the

improvement.

For the past 3 years of 2010 to 2012, the debt to
equity ratio of the group is 1.13, 1.47 and 1.11 respec-
tively and is considerably low in year 2012 comparable
to year 2011. This results from decreasing in total

liabilities for the repayment of long term loan.
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Reports on the responsibility of the Board of Directors
on the Financial Reports of the Company.

The Board of Directors of Wik & Hoeglund Plc. has performed
the duties in accordance with the Company’s Articles of Association on
the presentation to shareholders for the Company’s Separate and
Consolidated Statements of Financial Position as at December 31, 2012
and Statements of Comprehensive Income for the year ended
December 31, 2012, which have already been audited by the auditor.
The Board of Directors hereby certifies that the financial reports and
information contained therein have been verified with due care and
attention and are confirmed for the accuracy and completeness based
on the truth and validity. The Board of Directors also confirms that
Statements of financial position, Statements of comprehensive
income, Statements of change in shareholders’ equity and cash flow
statements are prepared in accordance with eenerally accepted

accounting principles.

The Board of Directors thereby considers and appropriately

propose the Financial Reports to the shareholders.

On behalf of the Board of Directors

s

Mr Jan-Erik Stefan Nordmyr
Chairman of the Board of Directors
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Independent Auditor's Report
To the Shareholders of Wiik & Hoeglund Public Company Limited

| have audited the accompanying consolidated
financial statements of Wiik & Hoeglund Public Company
Limited and its subsidiaries, which comprise the
consolidated statements of financial position as at 31
December 2012, 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 Wik & Hoeglund Public

Company Limited for the same period.

Management's Responsibility for the Financial
Statements

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

whether due to fraud or error.

Auditor's Responsibility

My responsibility is to express an opinion on these
financial statements based on my audit. 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 judgment, including the assessment of the
risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation
of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the
overall presentation of the financial statements.

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

opinion.

Opinion

In my opinion, the financial statements referred to
above present fairly, in all material respects, the financial
position of Wiik & Hoeglund Public Company Limited and
its subsidiaries and of Wiik & Hoeglund Public Company
Limited as at 31 December 2012, and their financial
performance and cash flows for the year then ended, in

accordance with Thai Financial Reporting Standards.

I
Thipawan Nananuwat

Certified Public Accountant (Thailand) No. 3459

Ernst & Young Office Limited
Bangkok: 13 February 2013
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Statement of financial position
As at 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011
Assets
Current assets
Cash and cash equivalents 7 78,080,279 95,298,755 69,680,361 93,209,953
Trade and other receivables 8 202,461,288 224,495,178 220,852,148 203,930,841
Short-term loans to related party 6 - - - 6,500,000
Inventories 9 160,475,715 232,286,087 145,927,219 226,467,706
Advance payment to subcontractors 28,936,526 28,643,619 28,243 619 28,243 619
Other current assets 15,671,501 22,824,806 12,282,599 21,723,531
Total current assets 485,625,309 603,548,445 476,985,946 580,075,650
Non-current assets
Restricted bank deposits 10 16,000,000 17,506,534 16,000,000 17,506,534
Investments in subsidiaries 11 - - - -
Other long-term investment 12 21,245,632 21,245,632 21,245,632 21,245,632
Property, plant and equipment 13 371,838,269 443,090,592 367,882,056 441,059,032
Intangible assets 14 753,964 2,652,985 753,964 2,652,985
Other non-current assets 15,473,039 8,186,089 10,399,854 5,189,325
Total non-current assets 425,310,904 492,681,832 416,281,506 487,653,508
Total assets 910,936,213 1,096,230,277 893,267,452 1,067,729,158

The accompanying notes are an integral part of the financial statements.
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Statement of financial position (continued)
As at 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011

Liabilities and shareholders' equity

Current liabilities

Short-term loans from 15 250,000,000 183,000,000 250,000,000 175,000,000
financial institutions

Trade and other payables 16 49,575,071 167,365,032 43,742,537 167,548,752

Current portion of long-term loan 17 100,000,000 100,000,000 100,000,000 100,000,000

Current portion of liabilities under

finance lease agreement 18 291,657 1,423,748 291,657 1,423,748
Advance received from customers 49,210,010 78,211,212 47,661,896 58,672,692
Other current liabilities 19,642,306 13,248,708 11,211,552 9,694,427
Total current liabilities 468,719,044 543,248,700 452,907,642 512,339,619

Non-current liabilities
Long-term loan, net of

current portion 17 - 100,000,000 - 100,000,000
Liabilities under finance lease agreement,

net of current portion 18 967,572 1,260,737 967,572 1,260,737

Provision for long-term

employee benefits 19 10,011,215 7,928,934 8,797,276 6,970,378
Total non-current liabilities 10,978,787 109,189,671 9,764,848 108,231,115
Total liabilities 479,697,831 652,438,371 462,672,490 620,570,734

The accompanying notes are an integral part of the financial statements.
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Statement of financial position (continued)
As at 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011
Shareholders' equity
Share capital
Registered
300,000,000 ordinary shares 300,000,000 300,000,000 300,000,000 300,000,000
of Baht 1 each
Issued and fully paid up
299,938,000 ordinary shares 299,938,000 299,938,000 299,938,000 299,938,000
of Baht 1 each
Share premium 127,160,000 127,160,000 127,160,000 127,160,000
Retained earnings (deficit)
Appropriated - statutory reserve 20 25,387,773 25,387,773 25,387,773 25,387,773
Unappropriated (Deficit) (23,797,891) (11,244,367) (21,890,811) (5,327,349)
Equity attributable to owners 428,687,882 441,241,406 430,594,962 447,158,424
of the Company
Non-controlling interests 2,550,500 2,550,500 - -
of the subsidiaries
Total shareholders' equity 431,238,382 443,791,906 430,594,962 447,158,424
Total liabilities and shareholders' equity 910,936,213 1,096,230,277 893,267,452  1,067,729,158
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Statement of comprehensive income
For the year ended 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011

Profit or loss:
Revenues
Sales 587,294,271 679,913,393 725,934,092 687,778,129
Service income 194,216,605 11,040,896 3,841,621 624,700
Other income

Dividend income 12 2,400,000 2,400,000 2,400,000 2,400,000

Others 4,770,231 10,134,043 4,767,389 9,246,093
Total revenues 788,681,107 703,488,332 736,943,102 700,048,922
Expenses
Cost of sales 458,110,853 602,685,041 599,020,978 610,361,279
Cost of services 187,804,092 14,420,316 2,264,846 624,700
Selling expenses 47,020,955 47,356,104 47,020,955 47,356,104
Administrative expenses 60,311,015 60,708,963 57,981,129 60,052,203
Loss on disposal and write-off property, 23,445,815 - 23,279,174 -

plant and equipment
Total expenses 776,692,730 725,170,424 729,567,082 718,394,286
Profit (loss) before finance cost 11,988,377 (21,682,092) 7,376,020 (18,345,364)

and income tax expenses
Finance cost (20,855,792) (21,516,609) (20,756,084) (21,010,382)
Loss before income tax expenses (8,867,415) (43,198,701) (13,380,064) (39,355,746)
Income tax expenses (832,958) - (486,091) -
Loss for the year (9,700,373) (43,198,701) (13,866,155) (39,355,746)
Other comprehensive income for the year (2,853,151) - (2,697,307) -
Total comprehensive income for the year (12,553,524) (43,198,701) (16,563,462) (39,355,746)
Earnings per share 23
Basic loss per share

Loss attributable to equity holders of the Company ~ (0.03) (0.14) (0.05) (0.13)

The accompanying notes are an integral part of the financial statements.
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Wiik & Hoeglund Public Company Limited and its subsidiaries
Cash flow statement
For the year ended 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

Cash flows from operating activities
Loss (8,867,415) (43,198,701) (13,380,064) (39,355,746)
Adjustments to reconcile loss to

net cash provided by (paid from) operating activities:

Depreciation and amortisation 39,343,021 47,001,602 38,561,048 45,901,520

Doubtful accounts (reversal) 292,069 (11,255,455) 292,069 (11,255,455)

Bad debt - 3,912,723 - 3,912,723

Reversal of reduction of inventories (728,546) (237,545) (728,546) (237,545)

to net realisable value
Loss (gain) on disposal and write-off of 23,445815 1,035,583 23279,174 245,657
property, plant and equipment

Write-off withholding tax deducted at source 101,869 - - -

Long-term employee benefits expenses 1,027,794 3,326,392 928,255 3,234,859

Unrealised loss (gain) on exchange 337,140 (2,147,239) 337,140 (2,147,239)

Interest income (1,942,124) (2,233,754) (1,965,968) (2,321,059)

Interest expenses 20,855,792 21,516,609 20,756,084 21,010,382
Profit from operating activities before

changes in operating assets and liabilities 73,865,415 15,649,049 68,079,192 18,496,783
Operating assets (increase) decrease

Trade and other receivables 21,023,791 (101,924,863) (18,002,718) (90,966,071)

Inventories 72,538,917 26,670,904 81,269,033 31,164,700

Advance payment to subcontractors (292,907) (1,163,511) - (763,511)

Other current assets 7,791,473 9,282,495 10,079,100 9,840,011

Other non-current assets (5,359,899) 2,409,223 (5,210,529) 2,417,223
Operating liabilities increase (decrease)

Trade and other payables (117,933,500) 26,925,751 (123,949,754) 29,377,957

Advance received from customers (29,001,202) 26,637,499 (11,010,797) 7,200,395

Other current liabilities 6,088,994 (12,147,208) 1,142,299 (9,636,145)

Provision for long-term employee benefits (1,798,664) (3,381,802) (1,798,664) (3,381,802)
Cash flows from (used in) operating activities 26,922,418 (11,042,463) 597,162 (6,250,460)

Cash received from refund withholding 2,160,786 - - -

tax deducted at source

Cash paid for interest expenses (20,551,188) (20,732,934) (20,381,258) (20,241,688)
Cash paid for corporate income tax (5,041,617) (809,438) (505,044) (9,106)
Net cash flows from (used in) operating activities 3,490,399 (32,584,835) (20,289,140) (26,501,254)

The accompanying notes are an integral part of the financial statements.
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Wiik & Hoeglund Public Company Limited and its subsidiaries

Cash flow statement (continued)
For the year ended 31 December 2012

(Unit: Baht)

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

Cash flows from investing activities

Decrease in restricted bank deposits 1,506,534 648,192 1,506,534 648,192

Decrease (increase) in short-term loans - - 6,500,000 (6,500,000)
to related party

Acquisition of property, plant and equipment (7,915,780) (6,555,521) (5,040,130) (6,096,970)

Acquisition of computer software (479,700) (200,899) (479,700) (200,899)

Interest income 1,322,908 1,277,570 1,418,064 1,293,565

Proceeds from sales of property, 18,757,989 1,177,210 18,755,606 384,500
plant and equipment

Net cash flows from (used in) investing activities 13,191,951 (3,653,448) 22,660,374 (10,471,612)

Cash flows from financing activities

Increase in short-term loans from 67,000,000 145,000,000 75,000,000 145,000,000
financial institutions

Repayment of long-term loan (100,000,000) (100,000,000) (100,000,000) (100,000,000)

Payment under finance lease agreements (1,425,256) (783,999) (1,425,256) (783,999)

Net cash flows from (used in) (34,425,256) 44,216,001 (26,425,256) 44,216,001
financing activities

Net increase (decrease) in cash (17,742,906) 7,977,718 (24,054,022) 7,243,135
and cash equivalents

Unrealised gain on exchange for cash 524,430 1,419,313 524,430 1,419,313
and cash equivalents

Cash and cash equivalents at beginning of year 95,298,755 85,901,724 93,209,953 84,547,505

Cash and cash equivalents at end of year 78,080,279 95,298,755 69,680,361 93,209,953

The accompanying notes are an integral part of the financial statements.
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Wiik & Hoeglund Public Company Limited and its subsidiaries

Notes to consolidated financial statements
For the year ended 31 December 2012

1. General information

Wiik & Hoeglund Public Company Limited (“the Company”) is a public company incorporated and domiciled in
Thailand. Its parent company is KWH Pipe Ltd., which was incorporated in Finland and its ultimate parent company is
KWH Group Ltd., which was incorporated in Finland. The Company is principally engaged in the manufacture and
distribution of High Density Polyethelene (HDPE) pipe and related certain fittings, Low Density Polyethylene (LDPE) pipe,
Polypropylene (PP) pipe, Polybutylene (PB) pipe, Weholite Spiro pipe and Double Wall pipe. The registered office of the

Company is as follow:

Factory: 7/214 Moo 6 Amata City Industrial Estate, Tambol

Mabyangporn, Amphur Pluakdaeng, Rayong 21140

Head Office: 90 Cyberworld Tower A 35th Floor, Ratchadapisek
Road, Huaykwang, Bangkok 10310

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the
Accounting Profession Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the
Notification of the Department of Business Development dated 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.
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2.2 Basis of consolidation
a) The consolidated financial statements include the financial statements of Wiik & Hoeglund Public Company

Limited (“the Company”) and the following subsidiary companies (“the subsidiaries”):

Country of Percentage of

Company’s name Nature of business incorporation shareholding
2012 2011

Percent Percent
Investments in subsidiaries
(held by the Company)

WH Pipe (Thailand) Limited Installation services Thailand 48.99 48.99
WH Holding Co., Ltd. Holding Company Thailand 49.00 49.00

b) Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue to be

consolidated until the date when such control ceases.

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

Company.

d) Material balances and transactions between the Company and its subsidiary companies have been eliminated

from the consolidated financial statements.
e) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not

held by the Company and are presented separately in the consolidated profit or loss and within equity in the consoli-

dated statement of financial position.

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

been prepared solely for the benefit of the public.

- -~



3. New accounting standards not yet effective

The Federation of Accounting Professions issued the following new/revised accounting standards that are

effective for fiscal years beginning on or after 1 January 2013.

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

Financial Reporting Standard:
TFRS 8 Operating Segments

Accounting Standard Interpretations:
SIC 10 Government Assistance - No Specific Relation to

Operating Activities

SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

The Company’s management believes that these accounting standards will not have any significant impact on

the financial statements for the year when they are initially applied, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences, which are differences between the
carrying amount of an asset or liability in the accounting records and its tax base, and to recognize deferred tax assets
and liabilities under the stipulated guidelines. The management of the Company and its subsidiaries expect the adoption
of this accounting standard to have the effect of decreasing brought-forward deficit of the year 2013 to the Company and
its subsidiaries by approximately Baht 12 million (the Company only: approximately Baht 11 million).

In addition, the Federation of Accounting Professions has issued Notification No. 30/2555 - 34/2555, published in
the Royal Gazette on 17 January 2013, mandating the use of accounting treatment guidance and accounting standard

interpretations as follows.

Effective date

Accounting Treatment Guidance for Transfers of Financial Assets 1 January 2013
Accounting Standard Interpretation:

SIC 29 Service Concession Arrangements: Disclosures 1 January 2014

Financial Reporting Standard Interpretations:

TFRIC 4 Determining whether an Arrangement contains a Lease 1 January 2014
TFRIC 12 Service Concession Arrangements 1 January 2014
TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company is evaluating the first-year impact to the financial statements of the accounting

treatment guidance and accounting standard interpretations and has yet to reach a conclusion.
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4. Significant accounting policies

4.1 Revenue recognition

Sales of goods

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

Rendering of services

Service revenue is recognised when services have

been rendered taking into account the stage of completion.

Interest income

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

Dividends

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

4.2 Cash and cash equivalents

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

to withdrawal restrictions.

4.3 Trade accounts receivable

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

based on collection experience and analysis of debt

aging.

4.4 Inventories

Finished goods and work in process are valued at
the lower of standard cost (which approximates actual
cost) and net realisable value. Standard cost includes all
production costs and attributable factory overheads.

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

consumed.

4.5 Investments

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

b) Investments in subsidiaries are accounted for in

the separate financial statements using the cost method.

4.6 Property, plant and equipment/Depreciation

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

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

the following estimated useful lives:

Land improvements - 5 years
Building and improvements - 5 - 40 years
Machinery and equipment - 5 - 15 years
Furniture, fixtures and - 5 years
office equipment

Motor vehicles - 5 years
Leasehold improvements - 5 years

Depreciation is included in determining income.

No depreciation is provided on land and assets

under installation.

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

loss when the asset is derecognised.

b ———
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4.7 Intangible assets
The intangible assets are carried at cost less any
accumulated amortisation and any provision for
impairment losses (if any).

Intangible assets with finite lives are amortised on
a systematic basis over the economic useful life and
tested for impairment whenever there is an indication
that the

amortisation period and the amortisation method of such

intangible asset may be impaired. The
intangible assets are reviewed at least at each financial
year end. The amortisation expense is charged to profit or
loss.

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

five years.

4.8 Related party transactions

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

Operating lease payments are recognised as an
expense in profit or loss on a straight line basis over the

lease term.
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4.10 Foreign currencies

Transactions in foreign currencies are translated
into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated
in foreign currencies are translated into Baht at the
exchange rate ruling at the 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 subsidiaries performs impairment reviews in
respect of the property, plant and equipment and other
intangible assets whenever events or changes in
circumstances indicate that an asset may be impaired. An
impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset’s fair
value less costs to sell and its value in use, is less than the
carrying amount.

An impairment loss is recognised in profit or loss.

4.12 Employee benefits

Short-term employee benefits

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

incurred.
Post-employment benefits
Defined contribution plans
The Company and its subsidiaries and their
employees have jointly established a provident fund. The
fund is monthly contributed by their employees and by
the Company and its subsidiaries. The fund’s assets are
held in a separate trust fund and the Company and its

subsidiaries’ contributions are recognised as expenses

when incurred.



Defined benefits plans

The Company and its subsidiaries have obiligations
in respeet of the severance payments it must make to
employees upon retirement under labor law. The
company and its subsidiaries treat these severance
payments obiligations as a defined benefits plan.

The obiligation under the defined plan is
determined by a professionally qualified indepedent
actuary based on actuarial techniques, using the
projected unit credit method. Gain or loss on the
curtailment or settlement of a defined benefits plans are
recognised immediately in profit or loss when the
curtailment or settlement occurs.

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

For the first-time adoption of TAS 19 Employee
benefits in 2011, the company and its subsidiaries elected
to recognise the transitional liability, which exceeds the
liability that would have been recognised at the same
data under the previous accounting policy, through an
adjustment to the beginning balance of retained earnings
in 2011.

4.13 Provisions

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

the amount of the obligation.

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

legislation.
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4.15 Derivatives

Forward exchange contracts

Receivables and payables arising from forward exchange
contracts are translated into Baht at the rates of
exchange ruling at the end of reporting period.
Unrecognised gains and losses from the translation are
included in determining income. Premiums or discounts
on forward exchange contracts are amortized on a

straight-line basis over the contract periods.

5. Significant accounting judgements
and estimates

The preparation of financial statements in

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

and estimates are as follows:

Leases

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

conditions of the arrangement.

Allowance for doubtful accounts

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

the prevailing economic condition.
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Fair value of financial instruments
In  determining the fair value of financial
instruments that are not actively traded and for which
quoted market prices are not readily available, the
management exercise judgment, using a variety of
valuation techniques and models. The input to these
models is taken from observable markets, and includes
consideration of liquidity, correlation and longer-term

volatility of financial instruments.

Impairment of equity investments

The Company treats other investments as impaired
when there has been a significant or prolonged decline in
the fair value below their cost or where other objective
evidence of impairment exists. The determination of what
is “significant” or “prolonged” requires judgment of the

management.

Property plant and equipment/Depreciation

In determining depreciation of plant and

equipment, the management is required to make
estimates of the useful lives and residual values of the
plant and equipment and to review estimate useful lives

and residual values when there are any changes.

Impairment of equity investments

The Company treats other investments as impaired
when there has been a significant or prolonged decline in
the fair value below their cost or where other objective
evidence of impairment exists. The determination of what
is “significant” or “prolonged” requires judgment of the

management.
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Property plant and equipment/Depreciation
In  determining depreciation of plant and

equipment, the management is required to make
estimates of the useful lives and residual values of the
plant and equipment and to review estimate useful lives

and residual values when there are any changes.

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

assets subject to the review

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

Post-employment benefits under defined
benefit plans

The obligation under the defined benefit plan is
determined based on actuarial techniques. Such determi-
nation is made based on various assumptions, including
discount rate, future salary increase rate, mortality rate

and staff turnover rate.
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6. Related party transactions
The followings are relationships with enterprises and individuals that control, or are controlled by, the Company,

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

Name of entities Country of incorporation Nature of relationships
KWH Pipe Ltd. Finland Parent company

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

During the years, the Company and its subsidiaries had significant business transactions with related parties. Such
transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial

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

(Unit: Million Baht)

Consolidated Separate Transfer

financial statements financial statements  Pricing Policy

2012 2011 2012 2011

Transactions with parent company

Mould rental expense - 4 - 4 Agreed price

Management and technical assistance fee 13 15 13 15 Contract price
Transactions with subsidiary company

(eliminated from the consolidated

financial statements)
Sales - - 139 8 Market price
Welding and other service charge - - 3 7 Market price



As at 31 December 2012 and 2011, the balances of the accounts between the Company and those related parties

are as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011

Trade and other receivables - related parties (Note 8)
Trade receivables
Subsidiary - - 86,701 7,995
Total trade receivables - related party - - 86,701 7,995
Other receivables
Subsidiaries - - 2 313
Total other receivables - related parties - - 2 313
Total trade and other receivables - related parties - - 86,703 8,308
Trade and other payables - related parties (Note 16)
Trade payables
Subsidiary - - 68 652
Total trade payable - related party - - 68 652
Other payables
Parent company ﬂ ﬂ 3,977 5,075
Total other payables - related party 3977 5,075 3977 5,075
Total trade and other payables - related parties 3977 5075 4,045 5,727

Short-term loans to related party
As at 31 December 2012 and 2011, the balance of short-term loans between the Company and that related party
and the movement are as follows:
(Unit: Thousand Baht)

Separate financial statements

Balance as at Increase Decrease Balance as at

Loans to related party Related by 31 December during during 31 December
2011 the year the year 2012
WH Pipe (Thailand) Limited Subsidiary 6,500 - (6,500) -
Total 6,500 - (6,500) -

Short-term loans to related party is unsecured and carried interest rate at 4.25 - 5.25 percent per annum.
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Directors and management’s benefits

During the years ended 31 December 2012 and 2011, the Company had short-term employee benefits and

post-employment benefits expenses payable to its directors and management as below.

(Unit: Thousand Baht)

Consolidated and separate

financial statements

2012 2011
Short-term employee benefits 26,619 23,385
Post-employment benefits 261 242
Total 26,880 23,627

Guarantee obligations with related parties

a) The Company had outstanding guarantee obligations with its subsidiary, as described in Note 26.4 to the
financial statements.

b) Ultimate parent company has guaranteed credit facilities of the Company, as described in Note 15 to the
financial statements.

7. Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Cash 80 110 60 60
Bank deposits 78,000 95,189 69,620 93,150
Total 78,080 95,299 69,680 93,210

As at 31 December 2012, bank deposits in saving accounts carried interests between 0.10 and 0.75 percent
per annum (2011: between 0.10 and 0.75 percent per annum).
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8. Trade and other receivables
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2012 2011 2012 2011
Trade receivables - related party (Note 6)
Aged on the basis of due dates
Not yet due - - 451 6,385
Past due
Up to 3 months - - 5,340 1,610
3 - 6 months - - 68,166 -
6 - 12 months - - 12,744 -
Total trade receivables - related party - - 86,701 7,995
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 118,754 125,986 72,051 103,185
Past due
Up to 3 months 36,750 53,461 35,682 52,819
3 - 6 months 4,462 31,887 4,355 31,874
6 - 12 months 4,945 7,082 4914 6,039
Over 12 months 55,735 20,167 33,658 17,924
Total 220,646 238,583 150,660 211,841
Less: Allowance for doubtful debts (18,185) (17,893) (16,511) (16,219)
Total trade receivables - unrelated
parties - net 202,46 220,690 134,149 195,622
Total trade receivable - net 202,461 220,690 220,850 203,617
Other receivables
Advances - related party (Note 6) - - 2 242
Interest receivable - related party (Note 6) - - - 71
Unbilled work performed - 3,805 - -
Total other receivables - 3,805 2 313

Total trade and other receivables - net 202,461 224,495 220,852 203,930

Part of the above overdue receivables aged over 90 days are secured by assignment to get payment from the
customer, bank guarantees or guaranteed by the customer’s directors and the Company is able to collect interest on
overdue balances of certain delinquent receivables. Accordingly, the management believes that the allowance is

adequate to cover the possible losses that may arise from the uncollectibility of the existing receivables.
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9. Inventories
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(Unit: Thousand Baht)

Finished goods
Work in process
Raw materials
Spare parts and
factory supplies
Total

Consolidated financial statements

Reduce cost to net

Cost realisable value Inventories - net
2012 2011 2012 2011 2012 2011
105,535 166,191 (12,699) (11,769) 92,836 154,422
21,248 13,832 - - 21,248 13,832
42,041 60,414 (141) (1,800) 41,900 58,614
4,492 5418 - - 4,492 5,418
173,316 245,855 (12,840) (13,569) 160,476 232,286

(Unit: Thousand Baht)

Finished goods
Work in process
Raw materials
Spare parts and
factory supplies
Total

Separate financial statements

Reduce cost to net

Cost realisable value Inventories - net
2012 2011 2012 2011 2012 2011
105,569 166,191 (12,699) (11,769) 92,870 154,422
7,337 8,934 - - 7,337 8,934
42,041 60,414 (141) (1,800) 41,900 58,614
3,820 4,498 - - 3,820 4,498
158,767 240,037 (12,840) (13,569) 145,927 226,468

10. Restricted bank deposits

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

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

(Unit: Thousand Baht)

Shareholding Dividend received

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

2012 2011 2012 2011 2012 2011 2012 2011

(%) (%)

WH Pipe (Thailand) Limited 10,000 10,000 48.99 48.99 6,865 6,865 - -

WH Holding Co., Ltd. 5,000 5,000 49.00 49.00 2,629 2,629 - -
Total 9,494 9494 - -
Less: Allowance for impairment loss (9,494) (9,494) -

Total investments in subsidiaries, net - -

12. Other Long-term Investment

Details of other long-term investment as presented in consolidated and separate financial statements are as

follows:
(Unit: Thousand Baht)
Consolidated and Separate financial statements
Shareholding Dividend received for
Company’s name Paid-up capital percentage Cost the years ended 31 December
2012 2011 2012 2011 2012 2011 2012 2011

(%) (%)

Siam City Leasing and
Factoring Public Co., Ltd. 16,000 16,000 4.00 4.00 21,246 21,246 2,400 2,400
Total 21,246 21,246
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As at 31 December 2012, the Company had vehicles under finance lease agreements with net book values

amounting to Baht 1 million (2011: Baht 2 million).

As at 31 December 2012, certain plant and equipment items have been fully depreciated but are still in use.

The gross carrying amount before deducting accumulated depreciation of those assets amounted to approximately
Baht 308 million (2011: Baht 263 million) (The Company only: Baht 277 million, 2011: Baht 232 million).

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

facilities received from financial institutions as discussed in Note 15 and 17 to the financial statements.

14. Intangible assets

The net book value of intangible assets as at 31 December 2012 and 2011 is presented below.

(Unit: Thousand Baht)

Consolidated and Separate financial statements Computer software

At 31 December 2012
Cost

Less Accumulated amortisation

Net book value

At 31 December 2011
Cost

Less Accumulated amortisation

Net book value

12,861
(12,107)
754

12,381
(9,728)
2,653

A reconciliation of the net book value of intangible assets for the years 2012 and 2011 is presented below.
(Unit: Thousand Baht)

Consolidated and Separate financial statements

2012 2011
Net book value at beginning of year 2,653 4,845
Acquisition of computer software 480 201
Amortisation (2,379) (2,3293)
Net book value at end of year 754 2,653

15. Short-term loans from financial institutions
(Unit: Thousand Baht)

Interest rate Consolidated Separate

(percent per annum) financial statements financial statements

2012 2011 2012 2011 2012 2011
Short-term loans
from financial institutions 4.50 - 5.00 4.60 - 6.82 250,000 183,000 250,000 175,000
Total 250,000 183,000 250,000 175,000



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

As at 31 December 2012, the Company and its subsidiary obtained credit facilities from several financial
institutions totaling USD 7 million and Baht 726 million (2011: USD 12 million and Baht 772 million) (The Company only:
USD 7 million and Baht 675 million 2011: USD 10 million and Baht 718 million). The credit facilities are secured by the
mortgage of the Company’s machinery, the pledge of fixed deposits at financial institutions and letter of guarantee
issued by the ultimate parent company. Under the loan agreements, the Company is committed to comply with certain
conditions and restrictions stipulated in the agreements such as maintaining the shareholding interest by KWH Pipe

Limited in the Company and its subsidiary etc.

16. Trade and other payables
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

Trade payables - related party (Note 6) - - 68 652
Trade payables - unrelated parties 32,704 149,671 29,514 149,522
Accrued management and technical

assistance fee to related party (Note 6) 3,977 5,075 3977 5,075
Other payables for purchase

of machineries 12,894 12,619 10,183 12,300
Total trade and other payables 49,575 167,365 43,742 167,549

17. Long-term loan
(Unit: Thousand Baht)

Interest rate Consolidated financial statements  Separate financial statements
Loan (percent per annum) Repayment schedule 2012 2011 2012 2011
1 MLR-1.75 Semi-annual installments
as from May 2011 100,000 200,000 100,000 200,000
Total 100,000 200,000 100,000 200,000
Less: Current portion (100,000) (100,000) (100,000) (100,000)
Long-term loan, net of current portion - 100,000 - 100,000

The loan is secured by the mortgage of the Company’s land and construction thereon.
The loan agreement contains covenants as specified in the agreement that, among other things, require the Company

to maintain certain debt to equity ratios according to the agreement.
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18. Liabilities under finance lease agreements
(Unit: Thousand Baht)

2012 2011
Liabilities under finance lease agreements 1,403 2,954
Less: Deferred interest expenses (144) (270)
Total 1,259 2,684
Less: Portion due within one year (292) (1,423)
Liabilities under finance lease agreements - net of current portion 967 1,261

The Company has entered into the finance lease agreements with leasing companies for rental of motor

vehicles for use in its operation, whereby it is committed to pay the lease on a monthly basis. The term of the

agreements are generally between 4 - 5 years.

Future minimum lease payments required under the finance lease agreements were as follows:

(Unit: Thousand Baht)

Future minimum lease payments
Deferred interest expenses

Present value of future minimum lease payments

As at 31 December 2012

Consolidated and Separate financial statements

Less than 1 year 1- 5 years Total
358 1,045 1,403
(66) (78) (144)
292 967 1,259

(Unit: Thousand Baht)

As at 31 December 2011

Consolidated and Separate financial statements

Less than 1 year 1 -5 years Total
Future minimum lease payments 1,551 1,403 2,954
Deferred interest expenses (128) (142) (270)
Present value of future minimum lease payments 1,423 1,261 2,684



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

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

Defined benefit obligation

at beginning of year 7,929 7,984 6,970 7,117
Current service cost 742 809 680 751
Interest cost 286 288 248 254
Curtailment/ settlement loss - 2,230 - 2,230
Benefits paid during the year (1,799) (3,382) (1,799) (3,382)
Actuarial loss 2,853 - 2,698 -
Defined benefit obligation at end of year ~ 10,011 7,929 8797 _ 6,970
Provisions for long-term employee

benefits at end of year 10,011 7,929 8,797 6,970

Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

Current service cost 742 809 680 751
Interest cost 286 288 248 254
Curtailments settlement loss - 2,230 - 2,230
Total expense recognized in profit or loss 1,028 3,327 928 3,235
Line items under which such expenses are included in profit or loss

Cost of sales 338 1,083 238 991
Selling and administrative expenses 690 2,244 690 2,244

Total actuarial losses recognised in the other comprehensive income of the Company and its subsidiaries as at
31 December 2012 amounted to Baht 3 million
(The Company only: Baht 3 million)

Principal actuarial assumptions at the valuation date were as follows:

Consolidated financial statements Separate financial statements
2012 2011 2012 2011
(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 4.0% 3.9% 4.0% 3.9%
Future salary increase rate
(depending on age) 5.0% - 8.0% 5.0% - 7.0% 5.0% - 8.0% 5.0% - 7.0%
Staff turnover rate 0.0% - 25.0% 0.0% - 15.0% 0.0% - 25.0% 0.0% - 15.0%

(depending on age)
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Amounts of defined benefit obligation for the current and previous two periods are as follows:

(Unit: Thousand Baht)

Experience adjustments arising

Defined benefit obligation on the plan liabilities
Consolidated financial statements Consolidated Separate
statements financial statements financial statements
Year 2012 10,011 8,797 2,745 2,632
Year 2011 7,929 6,970 - -
Year 2010 7,984 7,117 - -

20. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to
a statutory reserve at least 5 percent of its net profit after deducting accumulated deficit brought forward (if any), until

the reserve reaches 10 percent of the registered capital. The statutory reserve is not available for dividend distribution.

21. Expenses by nature
Significant expenses by nature are as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separatefinancial statements

2012 2011 2012 2011

Salary and wages and other employee benefits 81,983 77,658 74,045 71,643

Depreciation and amortisation 39,343 47,002 38,561 45,902

Rental expenses from operating lease agreements 9,051 10,853 4,650 9,678

Raw materials and consumables used 393,733 432,469 393,733 432,469
Changes in inventories of finished goods

and work in progress 53,240 34,831 62,219 39,407



22. Promotional privileges
The Company has received promotional privileges from the Board of Investment. Subject to certain conditions,

the significant privileges are as follow:

Details The promotion certificate No.
7005(2)/v8./2546 1910(2)/2547

1. Promotional privileges for the Plastic or moulding with plastic Plastic or moulding with plastic
manufacture of (PE, PP and PB pipe and fittings) (PE pipe and fittings)
2. Promotional privileges 8 years from the date the 8 years from the date the

2.1 Exemption of corporate income tax for promoted operations promoted operations
net earnings from promotional activities of commenced generating commenced generating (For
not exceeding 100% of investment, exclusive revenues corporate income tax which not
of land and working capital, and exemption (For corporate income tax which exceed Baht 36,923,700)
of income tax on dividends paid from the not exceed Baht 191,092,277)

profit of the operations throughout the
period in which the corporate income tax
is exempted.

2.2 A fifty percent reduction of the normal Eligible Eligible
rate of corporate income tax on net earnings
derived from the promoted activity for a
period of five years after the expiration of
the above corporate income tax
exemption period.

2.3 Two times deduction of Eligible Eligible
transportation, electricity and water
supply for corporate income tax
purpose for a period of ten years
commencing as from the date of
earning operating income

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

3. Date of first earning operating income 12 November 2004 Not yet started
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The Company’s operating revenues for the years are below shown divided according to promoted and

non-promoted operations.

(Unit: Thousand Baht)

Promoted operations Non-promoted operations Total
2012 2011 2012 2011 2012 2011

Sales and service income

Domestic sales and service

income 545,805 510,557 23,381 23,528 569,186 534,085

Export sales 133,190 138,508 27,400 15,810 160,590 154,318
Total sales and service

income 678,995 649,065 50,781 39,338 729,776 688,403

23. Earnings per share

Basic loss per share is calculated by dividing loss for the year attributable to equity holders of the Company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year.

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

Consolidated financial statements

Weighted average Loss
Loss for the year number of ordinary shares per share
2012 2011 2012 2011 2012 2011

(Thousand Baht) (Thousand Baht) (Thousand shares) (Thousand shares) (Baht) (Baht)

Basic loss per share
Loss attributable
to equity holders of
the Company (9,700) (43,199) 299,938 299,938 (0.03) (0.14)

Separate financial statements

Weighted average Loss
Loss for the year number of ordinary shares per share
2012 2011 2012 2011 2012 2011

(Thousand Baht) (Thousand Baht) (Thousand shares) (Thousand shares) (Baht) (Baht)

Basic loss per share
Loss attributable to
equity holders of
the Company (13,866) (39,356) 299,938 299,938 (0.05) (0.13)

- <



24. Segment information

The major operations of the group companies involve a single industry segment, with the Company producing
plastics pipes and fittings and the subsidiaries providing related piping system design, welding and installation services.
Management therefore considers the Group to operate in only a single business segment. Moreover, the main
production base of the operations is located in the geographic area of Thailand. As a result, all of the revenues, operating
income and assets reflected in these financial statements pertain to the aforementioned industry segment and
geographic area. Export sales and services during 2012 represented approximately 21 percent (2011: 22 percent) of total

sales and services.

25. Provident fund

The Company and its subsidiaries and their employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. The Company and its subsidiaries and their employees contribute to the fund
monthly at the rate of 5 percent of basic salary. The fund, which is managed by Bangkok Bank Public Company Limited,
will be paid to employees upon termination in accordance with the fund rules. During the year 2012, the Company and
its subsidiaries contributed Baht 2 million (2011: Baht 2 million) (Separate financial statements: Baht 2 million 2011: Baht
2 million) to the fund.

26. Commitments and contingent liabilities
26.1 Raw material purchase commitments

The Company had raw material purchase commitments amounting to Baht 34 million. (2011: Baht 114 million)

26.2 Operating lease and service agreement commitments
The Company and its subsidiary have entered into several lease and service agreements in respect of the lease
of office building space and motor vehicles. The terms of the agreements are generally between 3 and 5 years.
Future minimum lease payments required under these non-cancellable operating leases and service contracts
were as follows.
(Unit: Million Baht)

As at 31 December

Consolidated Separate
financial statements financial statements
2012 2011 2012 2011
Payable:
inup to 1 year 3 1 3 1
In over 1 and up to 5 years 5 - 4 -

26.3 Long-term service commitment

The Company has entered into technical assistance agreement with an overseas ultimate parent company for
the management and the receipt of technical assistance. Under the conditions of the technical assistance agreement,
the Company is to pay annual management and technical assistance fee as stipulated in the agreement. The fees for

the year 2012 amounted to approximately Baht 13 million (2011: Baht 15 million).
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26.4 Guarantees

As at 31 December 2012, there were outstanding bank guarantees of approximately Baht 89 million and USD 0.1
million (2011: Baht 90 million, USD 0.1 million and PHP 108 million) issued by banks on behalf of the Company in respect
of certain performance bonds as required in the normal course of business. These included letters of guarantee
amounting to Baht 36 million (2011: Baht 36 million) to guarantee payment due to suppliers, Baht 7 million and USD 0.1
million (2011: Baht 8 million, USD 0.1 million and PHP 108 million) to guarantee contractual performance, Baht 42 million
(2011: Baht 42 million) to guarantee contractual performance of its subsidiary and Baht 4 million (2011: Baht 4 million) to

guarantee electricity use.

27. Financial instruments

27.1 Financial risk management

The Company and its subsidiaries’ financial instruments, as defined under Thai Accounting Standard No.107
“Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, trade and other
receivables, short-term loans to related party, deposits at bank with restrictions, other long-term investment, short-term
loans, trade and other payables, liabilities under finance lease agreement and long-term loans. The financial risks
associated with these financial instruments and how they are managed is described below.

Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade and other receivables
and short-term loans to related party. The Company and its subsidiaries manage the risk by adopting appropriate credit
control policies and procedures and therefore do not expect to incur material financial losses. In addition, the Company
and its subsidiaries also have a policy to obtain bank guarantees from its customers to secure the partial amounts of
receivable balances and have exercised the letters of guarantee to reduce the overdue receivable balances. The
maximum exposure to credit risk is limited to the carrying amounts of trade and other receivables and short-term loans
to related party as stated in the statement of financial position.

Interest rate risk

The Company and its subsidiaries” exposure to interest rate risk relates primarily to their cash at banks, short-
term loans to related party, short-term loans and long-term borrowings. However, since most of the Company and its
subsidiaries’ financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the market
rate, the interest rate risk is expected to be minimal.
Significant financial assets and liabilities 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.
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Foreign currency risk

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

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

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

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

Financial assets

Foreign currency as at 31 December

Financial liabilities Average exchange rate

as at 31 December as at 31 December

2012 2011 2012 2011 2012 2011
(Million) (Million) (Million) (Million)  (Baht per 1 foreign currency unit)
US dollar - 1 - - 30.4857 31.5505
Peso Philippines 36 35 - - 0.7322 0.7136
Foreign exchange contracts outstanding are summarised below.
As at 31 December 2012
Contractual exchange Contractual

Foreign currency Sold amount

rate sold maturity date

(Million) (Baht per 1 foreign currency unit)
US dollar 0.2 30.9590 - 31.8150 12 February 2013 to
28 May 2013
As at 31 December 2011
Contractual exchange Contractual

Sold amount
(Million)
3.1

Foreign currency

US dollar

rate sold maturity date

(Baht per 1 foreign currency unit)

30 March 2012 to
27 June 2012

31.2416 - 32.1060

27.2 Fair values of financial instruments

Since the majority of the Company’s financial
instruments are short-term in nature or loans bear
floating interest rates, their fair value is not expected to
be materially different from the amounts presented in
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 instrument or by using an appropriate
valuation technique, depending on the nature of the

instrument.
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28. Capital management

The primary objective of the Company and its
subsidiaries' capital management are to ensure that it has
appropriate capital structure in order to support their
businesses and maximise shareholder value. As at 31
December 2012, the Group's debt-to-equity ratio was
1.1:1 (2011: 1.5:1) and the Company's was 1.1:1 (2011:
1.4:1).

29. Approval of financial statements

These financial statements were authorised for
issue by the Company’s Board of Director on 13 February
2013.
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