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Sherwood Chemicals Public Company Limited’s business has grown in 2011, as since the year 2008
our management has continuously employed aggressive expansion policies both domestically and regionally in
the development of new products, improvements in technology and efficiency of production. These resulted in
the Company’s income during the year of 2011 was Baht 946.31 million, an increase of 14.13 percent from
2010. Profits were recorded at Baht 77.97 million, also an improvement over 2010. This was due to the better
consumer’s product distribution, and also strategic expansions in agrochemical and export markets.

However, in 2011, Thailand experienced one of the worst floods in its history, while the Company
provided flood relief assistance to its employees and victims in the form of relief packages and cash subsidies.
Fortunately, the Company’s assets had not been damaged directly by the flood. Yet the Company was affected
indirectly from the flood situation due to the lack of raw materials for production.

Due to an increase in extent and volatility of the economic situation, all the management and personnel
of the Company will face a heavier burden in the coming year, especially since in the first quarter of 2012 we
have seen an emerging problem with increasing oil prices. Analysts around the world have begun to talk about
an oil price crisis due to the dispute between Iran and Israel. The price of oil is a significant factor that will
contribute to fluctuations in the price indices of almost every product. Moreover, if there should be further political
disruptions and natural disasters, the situation will be increasingly aggravated and conducting business activities
will be much more difficult. Therefore, | would like to urge us to move ahead with caution and be willing to
dedicate ourselves to our work with the utmost effort in order to bring about good returns to our shareholders
and all other stakeholders.

On behalf of Sherwood Chemicals Public Company Limited, | wish to express our thanks to our
customers and partners for their continuous support. | would also like to thank the management teams and
employees for their dedication and efforts in face of adversity that culminated in the results achieved. Finally, |

thank all shareholders for remaining confident in SWC.
%dﬁ’/’“

(Mr. Manu Leopairote)
(Chairman of the Board of Director and Auditing Committee)
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Corporate Social Responsibilities
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SWC Staff's Birthday for Elders’ Society

“SWC Staff's Birthday for Elders’ So-
ciety” Sherwood Chemicals PCL. has fore-
seen the importance of building up the
employees’ high morale and good spirit
with the purpose of encouraging employ-
ees to dedicate themselves for the soci-
ety. Therefore, a special program has been
set up “SWC Staff’'s Birthday for Society”.

The theme of this activity is that the Company will support and
let the employees who have the same birthday month to group
themselves and go to the temple then go to elders’ home each
month in order to provide lunch and donate some of their clothes,
money, food and other necessities. Moreover, our employees
also made conversation and took care of those old people who
are not capable to taking care of themselves at old people
social welfare development centered in Pathumthani province

SWC Main Activities

Sherwood Chemicals PCL. actively participated in pro-
moting its brands and products in the Architects 2011 fair,
the Home and Garden 2011 fair and Thailand Internation-
al Dog Show 2011 fair at Impact — Muang Thong Thani.
The company was able to present a number of new inno-
vations, emphasize to communicate of products usage and
continue to educate and listen to feedback from consumers
and industrial users about the specific use and preferences in

the use of these products.

Company Visit
Innovative Pest Consultants
proprietors, Neil Raw from Sydney
visit Sherwood Chemicals factory
on September 15, 2011. This
as a great opportunity to help
one of Australian pest managers
gain a greater appreciation of
how pest management products
are developed, formulated and tested under world standard
conditions it has increased steadily as more and more of them
come to understand the benefits of sourcing high value, pre-
mium quality products produced under benchmark conditions.
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SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

Type of Business
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3. wanaumousnilaliidn uazliflam¥au (CHAINDRITE TEAK
OIL : Wood Moisturizer)

Sherwood Chemicals Public Company Limited (“The Com-
pany”) manufactures and markets chemical products for house-
hold and industrial usage, agrochemicals and public health. All
products containing technical material, the substance which
requires proper license, must be and have been registered
with and licensed by FDA, the Ministry of Public Health or
the Department of Agriculture, the Ministry of Agriculture and
Co-operative or the Ministry of Industry and containing qual-
ity control in every batch. The Company strives to continually
develop and improve existing products and also to create new
products through its research and development department.
The Company currently markets approximately 120 products

under 100 trademarks, divided by the following product groups;

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

1. CHAINDRITE and PREMAX
Ready-to-apply oil borne wood preservative, used to protect

Wood Preservatives
and preserve wood from fungi, wood boring insects, sunlight,
rain and moisture while giving a beautiful finishing surface.
There are 3 types of products;

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

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

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

2. CHAINDRITE WOODSTAIN : Transparent Wood Coloring

21 Chaindrite Woodstain (Gloss) and (SemiGloss)
Ready-to-apply brush-on woodstain which provides a transparent
protective film on the wood surface, enhancing the wood grain
features and protecting the wood from fungi, sunlight, and wood
damaging insects such as termites and weevils. Chaindrite
Woodstain has been designed with minimal odour in 11 beautiful
colors to suit different functions and tastes for both interior and
exterior application. More importantly, Chaindrite Woodstain
is the only brand of woodstain products in the market that
has been licensed by FDA, the Ministry of Public Health.

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

2.3 Chaindrite Woodstain (Aqua) Water-based type with
Acrylic Polymer technology which provides a transparent protec-
tive film on the wood surface, enhancing the wood grain features
and protecting the wood from fungi, sunlight, and wood damag-
ing insects such as termites and weevils.

2.4 Chaindrite Deckstain has been designed in 5 beauti-
ful colours for both interior and exterior application to enhance
the natural wood grain features, and protect and preserve the
wood from surface scratching, moisture and sunlight and fungi.
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3. CHAINDRITE TEAK OIL Wood Moisturiser

3.1 Chaindrite Teak Oil Gives a rich natural finish to

teak and other hardwoods. Used to protect the wood surface

of outdoor furniture from fungi, moisture and sunlight while

providing a gentle smooth touch. Perfect for woods that are
exposed to all of natures elements.

3.2 Chaindrite Teak Oil Aerosol Developed for ease of

use and convenience in an aerosol type spray-on application.
4. Industrial Wood Preservative

41 DEVATERN 10 EC Used to immerse or soak indus-

trial or heavy-duty woods and wooden palates in DEVATERN,

by blending 1 portion of DEVATERN 10 EC with 100 por-

tions of water to protect and preserve wood from fungi and

other wood damaging insects such as termites and weevils.

Insecticide Products Group - Use to protect and
kill various insects in both household and public health.
1. Soil Treatment Termiticide and Perimeter Treatment
CHAINDRITE STEDFAST, CHAINDRITE BIFORCE, and ZYPERT-
AC are high quality long term established product brands that are
used to protect and kill subterranean termites for pre-construction
and post-construction. The products are offered in 3 formulas.
1.1 STEDFAST 8 SC, STEDFAST 30 SC, BIPHORSE 5 SC
and BIFORCE 10 SC (Suspension Concentrate) Termiticide which
is truly water-based, odourless, slightly viscous, easily dispersible
in water, binds tightly with soil particles and lasts for more
than 6 years.

1.2 STEDFAST 40 EC, STEDFAST 10 EC, BIFORCE 30
TC, BIFORCE 100 EC and ZYPERTAC 25 EC (Emulsifiable
Concentrate) Soil treatment termiticide formed by the
emulsion between water and oil with an active ingredient for pre-
construction and post-construction with the fast Killing
performance. Clear to yellowish liquid with solvent odour,
easily formed emulsion in water with a high penetration in soil.
Lasts for more than 4 years.

1.3 ZYPERTAC 10 MC (Microemulsion) A water-based
type insecticide with the active ingredient dispersed in water as
microemulsion, translucent odourless liquid, slightly viscous, and
miscible in water to create a clear liquid. Used to protect against
subterranean termites for more than 3 years by blending 1 litre of
ZYPERTAC 10 MC with 40 litres of water to cover 8 square meters.

2. Soil Treatment Termiticide/ Insecticide and Perimeter
Treatment Soil treatment to protect wood structure
from subterranean termite and other soil insects with new active
ingredient. There are 2 types of products;

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

2.2 Fipforce 5 SC with Fipronil 5%
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55 agaluni (SCHOONER) Tlun1sdasiunasidage
wazunasiulutnubou niseransaniud Tiﬂiamuammwmiu
Iﬂﬂm‘;amwuuuumanmu (Fogging) w3 UUNBERzLBER (ULV)

56 A3n1905 10 1oa% (DREDGER 10 SC) fuwdadiumn
Ttlperunazidaunaslutinubeu visusueiasanui ‘[uTsaawu
PANIMNTIN 1TU B9 UNAITU uNaEy wazwa Lusiu usnaNiit
swnsald smTugus LWfJﬁadﬂuLLﬂvﬂ’]Qﬂﬂd\lﬂﬂﬂﬂ’Jﬂ

6 wandaTmsiasunazidaunasiuiudeu (Household
Insecticide Aerosol)

6.1 wula$ 1 susd (CHAINDRITE 1 Crack and Crevice
Aerosol) AEAUAIN NUIANA LASLUNRIFI Ui:ﬁﬂﬁmﬁﬂu‘[fiﬂmﬁu
uazfdnuaadanizynetedieg defaues lasawizadi
yraesdain nIausnaidesn1sdoeiu Uain uon ua LaTUNaIRIU
Tmﬂmmluﬂamvma wnedvaaadanuidsibmnadnuassudufivay
ranweauddanusosuaniauss sanyN May Wil 2 Fu Buwanu
Uszg waznuyszguiieng SR AU IHALNAIAL HAZUNRIAGT
aanqmanwmmuwawuw stvumuwamaamiaanqm farlmes
Lu‘wiuua.ﬂ,uLWumuwummﬂaamnﬂﬂoumquﬁ‘lumimﬂmmm
A ulén IﬂﬂmaanqwﬁwuwmeauwﬂmaLﬂumumnmmmmﬂmm
1 Aty avgniniamdaunasasuliunu 4-6 dUa

6.2 wiaausuladh (CHAINDRITE Mosquito Killer Aerosol)
sisdidngouazusadiutimiGeu sulsludasnnaaeasis nuugn
Taisunu MHundawiin Spray Through Cap flasfussiafiaasitiou
flevaurdin fdngamelunazseuq tusdeiidsza@ndnmuaziuls
Bavanutasaiy LWimwaamulmmmsamammwau waluladadniu
(osluladainiu = Esbioallethrin) Tugns PBD gasuszansaw
aanqmuaﬂLL@”ﬂﬁﬂomnmumlmsamLia

6.3 mu‘lmvmvm'\ (CHAINDRITE AQUA Mosquito Killer
Aerosol) uJuaLﬂiﬂammﬂivawamwaamwiumamm wnasiu uay
wnasaa Ut g Tinseaenoudaifisendofafanl din
vin faunmuazanudseadoduieiiumisssuladimdags
Tifindusunusnsdn

6.4 wula¥ 2 (CHAINDRITE 2 All Insects killer Aerosol)
swsdldmdngouazunaduinfoun  Tulseugaamnssy wio
mmsamuw ST TN 3u WHRIAIL 1A FEaN il
3o Wiy uazunawdng Buq eengndundesuiunit 4 ﬁﬂmw
Wussfsiesauiansondn  swrsodesiussiadmaziiousle
puzdansneldnndaninaiUsinIuuy 2 5 (Double Nozzles Spray
Through Cap) s3n3adnldviufilaglsigasdan

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

4. Termiticide and Turf & Ornament Insecticide Registered
with Australian Pesticide and Veterinary Medicines Authority,
APVMA

41 CHAINDRITE 100EC (Emulsifiable concentrated
oil based) Soil treatment termiticide has been designed with
minimal odour for pre-construction and post-construction with
BIFENTHRIN 10% as active ingredient.

4.2 CHAINDRITE 80SC (Suspension concentrated water
based) Perimeter Treatment for turf, lawn and ornaments with
BIFENTHRIN 8% as active ingredient, white liquid, odourless,
slightly viscous, easily dispersible in water, adhere well with soil.

4.3 BIFORCE 80SC (Suspension concentrated water
based) Soil treatment termiticide perimeter insecticide with
BIFENTHRIN 8% as active ingredient, white liquid, odourless,
slightly viscous, easily dispersible in water, adhere well with soil.

5. Public Health Insecticide Consisting of SHERWACIDE
OUTRIGGER, PERIT RTU, ALPHA-GOLD, SCHOONER and
DREDGER 10 SC best for protection or elimination of mosquitoes
and flying insects both indoor and outdoor by various usages
such as ULV type or fogging type as well as designed with
low toxic and safe for human and environment.

6. Household Insecticide Aerosol

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

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

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

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

Annual Report 2011 | 7
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nauwannurininIWE:eA
Cleaning Product Group

nsjuwﬁmﬁgu’ﬁtﬁaqwauqﬁ’ﬂuazﬁﬂmwazmﬂ(CIeansersGroup)
L‘ﬂuwﬁmﬁ’mﬁﬁ’[ﬁﬁqmwa:mﬂaE’unuizmﬁ 52l WARAUNANS
My wadedanuuliaslfindniudlaunastiaoiuusadin
u,azEﬁmﬁ’m’ﬁtﬁaqmamﬁ’wmqﬁm Wy usny uile sy uassed
ganhdanunsegiiy
1. wAnduvvMIAuELe A (LIQUID CLEANSING AGENTS)
11 flwarnaaduriinansacaIaeunlseasA (TEEPOL
PURE Multipurpose Cleansing Liquid) Jundndudd
manuazeaiadndugasouendedlfiduiivey Unannasiause
Falaiflgnsande amnsaldtrszderinnsruanysnasulaiusieg
Tenalaszenungunsaliadasldinneg TR DT mauzzadliiiefi
289gntine Toaulaazornraiaiasuiafidesnians youay
waghiszaeifoeiionis VIIWE\]W@I?I@’JHi&’]Uiﬂ'ﬂﬁV]W’]uimeﬂiad
$35meaaluda (215lp) nsoaindoustuthasnsunuateuiluwie
12 ﬁT,wan-u 2iwe$ 2 (TEEPOL Dish Super 2 : Dish
Washing Liquid) wAASUAsmsUaudvausn wazindaslily
mmm'{lwu sdnaTuliunurasldfiduiie unauauw'ﬂwmw
qafu usRrEIUNENTEY Tea Tree Oil wuﬂsvﬁwﬁmwmmaummiﬂ
quwacnhzﬁwﬁmwmmmmuuLLavnaumawmmmumu A3
m’nuum%aoﬂ%mw naulifneun Wsnzusazen AIGITRHE!
1.3 #ilwdwil (TEEPOL Baby) wamnmmmmumammuu
U waziAdpdldd MUl Adunanweans Alkyl Glucoside 49
Wusnsatnanuendnuazdnlng $esdnauuNLarniuuNeEng
gro1n Lifonauuazasandsinnmuy §weendite Uasady wiew
nauwauaauamumnmmnmwa‘tu
2. wamnmmmamamuﬂ (SANITIZING AGENTS)
21 mﬁummmam (DEFENSE TABLET : Slow Release
Chlorine Disinfectant) \finAna3uzinidielsn 13andu Auuuarlaiu
22 Jilnd dalaa (TEEPOL AL-GEL : Disinfectant Ethanol
Gel for Waterless Hand Washing) 1851Uaalaas8 %5uyinannasain
fiolanlsidioslinh dquanifzndelsald azaanlunsliuaslafu
sunnudleldagagndeenmuduuziiszyluaain

navwanAuBsuwauIY
Dog Shampoo Product Group

3. upawsmIugiy Ltazﬁuﬁuﬁaqmamﬂ’wmqﬁw (Dog Sham-
poo and Pet Care Products)

31 wum3ial (CHAINGARD 1) asn&du usnyilasiuuas
s¥aiuniasmiugieiilng nanasmesmiu daduaislungs
Iwinmseudlianaasaiouasliszmeidesdeivesilduazaia

3.2 quw"qﬁmﬁn (CHAINGARD SMALL DOG) aan#iin
gassaulou wansaweiamiu Jeviuuazadaiunda dmnsu
qriadan

3.3 1BUN5A ST LOUA ARU (CHANGARD FRESH & CLEAN)
anNfma WENESNITIY AR 300 sMnsamdadBuuaiiSe
Fofusunnwosnauldetrefiusziniam uazfsanansanwldves
ANFDINNT

Cleansers Group - consisting of Multipurpose Liquid Cleanser,
Dish Washing Liquid, Hand Washing Gel and Sanitary Product
for Dog such as shampoo, powder, soap, and pet bedding spray.

1. LIQUID CLEANSING AGENTS

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

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

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

2.  SANITIZING AGENTS

21 DEFENSE TABLET Slow release Chlorine disinfectant
suitable for sanitising toilet bowels or other areas that accumulate
bacteria.

22 TEEPOL AL-GEL Disinfectant waterless alcohol
moisturiser gel for washing hands.
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3.4 wunin ‘W‘W‘]J LLTISJ‘W (CHAINGARD PUPPYSHAMPOO)
anndvuy LLmuWLwaﬂ’namumnﬂwﬂ nauveanaaduy Lwaanaum
Tmmaww: naNABUATULLDS msanmﬁsiu’mmmnmanﬂﬂumﬂm
(Carmomile Extract) uazimdumsuindnd (Vitamin Complex)
Fp1NFaRILAz U ﬁﬂﬁmuw” Pty Wi

35 wun1sn WinAtAniAn (CHAINGARD MEDICATED)
aanNdlied way TEA TREE OIL #ed5udnIwil anain19eu
wazdniay suiflasmnaneimswinsineesdiu wie Wiauwaainnis
dum sedellasiuuazadauunaiise %ﬂLﬂuﬂﬂmqmmné‘iu

36 wunin AauAtuuas (CHAINGARD CONDITIONER)
an i Aduwanaey conditioner FieUiuan wauseIglals
gunmudouse surinau uasiidunanees Silicone FapanMIWLY
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3.7 wunin ﬂlﬂiﬁgﬂ‘iﬁ’l (CHAINGARD PET BEDDING
Water Based Anti Tick and Flea Spray) ﬂtﬂiﬁgmﬁﬂﬂizﬁwﬁmwgﬁ
dwiudauinniusugiy vianulunss gremdaiu uazlaliladiy
wiaiiniduss  aguoundviidvesgisuaziinzes

38 utlapuniina (CHAINGARD POWDER Anti Tick and
Flea) Tsyﬁ"aqﬂfmﬁam%’mﬁwﬁﬂ wartlaeiuiundanduidnlniunu
naetu finduvenzesnanliaInm

39 wun13n A3 uzNW (CHAINGARD DRY SHAMPOO)
AR asEenRl uazsuzesgialaglidiaddh 2anga
Huaswldu FeanUsnuuRomifauazidusulivgaesn THldvesate
ANFDINTT

310 M5me5 wueniSa ueuAWA (GARDER NATUREL Anti

Flea) uznygassoulsunansainasiuniu doduaslungulninsesd

ildrnudasndy Liszmpidessiafavasilduazqis fuszandam
Tunsilaeiuuazadaiu niialés

311 M55 nenSa WsBuOUAWAWH (GARDER NATURAL
Fresh & Fluffy) W’muﬁumtﬁaqﬁwumﬂmﬂLawwz f@n pH (Hunane
AR T b IR {5 Faldiszaeiing ﬁwgmﬁdaﬂﬂuﬁaﬁaqﬁmﬂu
e Sesansoevldvomuiions nedowanreuAtuILeS nAu
vanasuii augiaysianduines

3.12 M51A05 wWLeai5a Wiuldd (GARDER NATURAL Tearless)
ﬁwmﬁumtﬁagnqﬂfﬂﬂmawwz NIDURIUNNNDDIN1INAADSTIND A
lifienssemodessdenamuzedn  Selasasouazseulpuseii
(Huiives mmsnmu‘lﬁﬂaumuﬁmmi

313 M5 vavizud (GARDIAN SOFSENSE) mmwmmw
gronrugla Adunanzedieainisu AN30 sunsodudade
LmﬂwLsﬂmﬂummmaanaumqum soulpusafdufiemy wany
aEhoEiosfw%uqﬁwumaﬁﬂ'auwﬂwaa conditioner vﬁlﬁ“ﬂuqﬁ“ﬂ
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4. umuw”mé"mmuaz‘hil,maﬁaa (SCULLY : Anti Lice Shampoo)

Wevasranataipasnsordamuarldmildnundu Tazaan
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o
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3. Dog Shampoo and Pet Care Products

Main product is dog shampoo comprising of various
formulas for different size and types of dogs such as
Chaingard 1 with Permethrin for anti-ticks and fleas in orange
label for dogs; blue label that mild for puppies; brown label
with anti bacteria agent for fresh and fluffy dog fur; pink label
with Carmomile Extract and Vitamin Complex; green label for
medicated formula with Tea Tree Oil ingredient that best for
anti bacteria and purple label with conditioner and silicone to
detangle and help reduce hair bind, Chaingard pet bedding
is water-based anti-tick and flea spray, Chaingard dog soap,
Chaingard dog powder for anti-ticks and fleas, Chaingard dry
shampoo for waterless bathing that can clean fat and dirty
stain on dog skin, GARDER NATURAL as high graded dog
shampoo available only in premium pet shop and GARDIAN
SOFSENSE shampoo with Ergazan DP 30 and conditioner best
for anti bacteria that mild and appropriate for long-haired dog.

4. SCULLY : Anti Lice Shampoo
One-time shampoo with Permethrin in small
bottle used to remove lice and the egg of head lice.

sack and
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nauwanNuridu)
Other Products Group
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FunIauSuusclinseiuanadasnisiunan ldud

1. qzAu mi‘iaﬁ’ﬁmm;}l.l,umﬁﬂ : STUN Block Bait Rodenticide
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2. WARAUMAIINEAT (Agrochemical Insecticide) HARAUNTIB N
UazANGALNAY : Insecticide Product

21 w1388 (MARIUS) Hunfindmumidtlasiuiazidnuuag
Angiapilaseg 1 vuauiuly musuaziings  idpdndunssiag
vusunszifin Tumuwaldl & wzsine pSou dwdn asth ) win
fals wdha leenldissay sengnduuuduia mdauasld 590157
Uaandiy qw%mnﬁwﬁaﬂ

22 1388 10 (MARIUS 10) Jundnsuiildilesfiunasindn
vusuziindy nusuiuludn indsdndunzaing wusunszijin Tuldina
singq Ao Aols widha leenldussiy sengninuuduia

23 Tulsuzu (MOROSAN) Jundnsnudiidasiunazings
unasdngizniasne 1wu vususeuludy uaz 1s wasly Tuliiua
g femin fls i Trenlisesu Snslition Teefiuasiinuuadls

24 Tu3 (BOWIE) iiundnfnsildtleeiunazirdnusasdngiis
wilasneg gy mAslindeld win wxde uadly vusuiwlui
Tildwasineg Azdn fols udn Lieenlilssdy senqniuuududa
wazgaduldsiasy Uasady qnimnéneiios

25 lafeaud (VITE OIL) Usznaudetinsuilasiden 80 %
Taethmin LﬂumiﬂaaﬁuLLa:ﬁﬁmwﬁVwamﬁm i Wusindriiu
waglululnssw nsswmsn wasuivly Tudesmir wanfuasiad
Fidugnse Wevsranseengnadlesiuldfidunazu Uaendy

wanduNdasiunasindnlsaN Y Fungicide Product

2.6 walsa (CIRRO) flaviuuacziidaliniiy vingadu
wu Tsaswiblunzsine weuunsalus Tufiwaszgads denldluling
fwfn Auls wdn wacldnenlisesu

waRd U sTUITaNTY : Wetting Agent for Insecticide Product

27 pawsanaa (SHERESTOL) auauniifif ussanusefiofi
uazdudenly trewasugnizacasiaiinens axaethléd sanwdunans
Tsifiasudsifin lddauaain

HRRTUTLBNGAUAT M SIS : Fertilizer and Nutrition Products

28 iluinda Miller yn3 &W gas 30-10-10 Juiluindn
a:mmfwLL@:WMWNﬁn@ﬂ"EuﬁmmmiLﬁwwwaﬁmm:mﬁu fismpms
WWiNATY azdieaieasuanueiuiuln meddunazly  wane
dwsvfsiiFuesadole dusoudis visfiusul @uidsagy
dudrandssinaanigawing)

29 {luinda Miller yn3 &w gas 20-20-20 Lﬂuﬂﬂmﬁﬂazmm}ﬂ
uszfizsmsngadusnemadmennuaznely Ismemaiaiuasy
argeadvaTuanueiuiule nesdunaly mangdwmiuiei
Fuesadula dusoudis ielusilu @uddusegthingian
UsTIMARNIFaINENN)

210 flindn Miller yn3 &W gas 9-15-30  uiluindn
azmmf’]LLazﬁmmmm@mﬁuﬁmmmiL’t"nmﬁﬂnu,a:m\flu #1510
2IMNSLE3NATY Azteadaasuamasuiivla meddunazly
e nsuRsfsuesyivla fuseuds niefudulnd (Bud
duFagtidnnnussinaanizaiini)

211 fJuinda Miller lwa g Tns g5 12-48-8 Lﬂuﬂmnﬁma:mmfh
warfizamsagadusineadmennuazniely Ismemaidaasy
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Fuedavle dudoudis viafudulna @udrdusegiindnen
UszimAanigaiinn)

212 {Junda Miller ELwélauﬂ’ Bnuwse gas 18-18-18 (Huile
indaazaeth wasissusngadungemadmennuasmely dresi
iwsamsduln meddu T sn msnzdmsuiudilng 1ty
fu T uardsifinaseufnegun Pesiunissrmasnasouiimas
RELIINTG AuArdnFagiidanustinaanizaiing)

2.13 flainda Miller gn3 Bniwas gns 4-10-40 1 uiloinda
a:mmfwLtazﬁ*’nmmsn@mﬁumqmmsm”wmaﬁml,a:ma‘lu Pl b N
winanmauivle fufisidnalutieneufiuiien $eannumau
3 ieazanuiliuna Ismemasiuasy lasanziisnnemsses
Faas (S) §9 7.4% vilised finduvesdindu (Ruddusaghin
iandssinaanigawin)

2.14 fJaindn Miller Bméﬂuﬁ Bnuwea gas 4-41-27 (Juile
LnﬁﬂazawifﬂLL@:ﬂﬁﬂﬁmin@mﬁum@mmiL'ﬁwmﬁwnua:mﬂu
FpaFasuaNNRsyALlanensnssansaniauaanaan 159
AaN AENGARAN HENINEIRE EuidiTphhihnlssmeavizeuin)

Other Products Group — Comprising of various products
developed and modified to serve the market needs, for example

1. STUN Block Bait Rodenticide Ready-to-use block bait
rodenticide rat exterminator that has a bitter flavour that is
tasteless to rats.

2. Agrochemical Insecticide Consisting of Insecticide Product
as MARIUS, MARIUS 10, MOROSAN, BOWIE, VITE OIL, Fungicide
Product as CIRRO. Wetting Agent for Insecticide Product
as SHERESTOL, Fertilizer and Nutrition Product as Miller
Nutri-Leaf 30-10-10, Nutri-Leaf 20-20-20 ,Nutri-Leaf 9-15-30,
Sol U Gol 12-48-8 , Nutrient Express 18-18-18, Sugar Express
4-10-40 and Nutrient Express 4-41-27 which imported from
USA.
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The Revenue Structure

Tawaeneldannsdmiesesuisnudenanguaiaiumilugi 3 Tk Invazidoadil

nuWRATouA 2552 2553 2554
81U M % fuum % §uum %
WARTTSNEla L 17130 | 2189 | 16110 = 1934 | 18823 | 19.71
Rl S NP  R TE oK) 46403 | 5929 | 51314 | 6159 | 597.09 | 6253
WARTUTINANNEZ DA 126.68 16.19 134.14 16.10 138.07 14.46
HARSUTBUY 17.40 222 21.04 253 28.40 297
smselFannsaney 77940 | 99.59 | 82942 | 9956 | 951.79 | 99.67
swldu 320 0.41 3.69 0.44 314 0.33
ERtY 782.60 | 100.00 | 833.11 | 100.00 | 954.93 | 100.00

The sales revenue structure, classified by product group category over 3 years, is as follow :

Product Group Category 2009 2010 2011

ml. Bht. % ml. Bht. % ml. Bht. %
Wood Preservatives 171.30 21.89 161.10 19.34 188.23 19.71
Insecticides 464.03 59.29 513.14 61.59 597.09 62.53
Shampoo and Washing Liquids 126.68 16.19 13414 16.10 138.07 14.46
Other Products 17.40 222 21.04 253 28.40 297
Total revenue from sales 779.40 99.59 829.42 99.56 951.79 99.67
Other revenue 3.20 0.41 3.69 044 3.14 0.33
Total 78260 | 100.00 | 833.11 | 100.00 A 954.93 | 100.00
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Foreign Trade Markets and Investments 2011
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Export Sales and Foreign Market Developments 2011

The past year has been a highly successful one
for Sherwood Chemicals expansion into Australasian
professional pest markets. Total export sales expanded
20% year on year however Sherwood branded professional
pest control products in Australia expanded 40% year on
year which reflect our target strategy of manufacturing
and supplying consistent quality products in this region.

In 2011 Sherwood Chemicals developed, tested and
registered a number of significant termite control products
that offer tremendous opportunity for expansion in the
Australasian markets in 2012 and beyond. These products
include a termite monitoring and colony elimination system
together with two revolutionary non-repellant termite control
products. These three unique termite problem solving
products enable professionals to effectively manage termite
problems in and around buildings and structures and have a
combined market value in Australasia of US$50million per year.

The key driver in 2012 and beyond will come from the
rollout and launch of these new termite control products
throughout Australia and Asia and further investments in
convenient to use products for professional pest markets.
Other opportunities in specialty products will help drive
export sales to achieve target revenue growth of 30%.

The continued risks of stagnant growth in the
3 largest economies will result in continued global
uncertainty and highly volatile financial markets and foreign
exchange rates in 2012. We will continue to manage
these issues as we have done over the past 4 years
and look forward to the opportunities that are presented
as businesses in Australia and Asia look for alternative

products and suppliers to grow their business.
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In 2011, the Company notable achieved total sales
of Baht 946 million, a 14.13% increase from the previous
year. This was a result of good collaboration between staff
members in all company sections who share the common
aim of achieving sales goals. The Company continuously
organized new marketing activities and participated in a
number of events organized by department stores, discount
stores, convenience stores, and retailers. The Company
also released many new products onto the market, as well
as, improving existing products to meet customer needs,
which provides customers with a wider range of options.
Moreover, the current brands will continue to be reinforced
and, in addition to the existing products, high value-
added new products will be launched with the potential
for growth. Focus will also be on the development of
distribution channels and expansion of product distribution
to small retail shops. In overseas markets, the company
will continue to focus on the development of distribution
channels and increase investment in various aspects.

Distribution channel, which is the key strategy, have
been developed in order to underlie growth of the changed
retail shop structure, and to spread products distributed all
over the country. For Modern Trade, such as hypermarkets,
supermarkets and convenience stores, the Company used its
budget on sales promotional programs and merchandisers,
so that the Company’s products can be easily found and
efficiently competitive. The number of retail shops has
been increased to 28,000 shops in 2011 and is planned to
increase this number to 30,000 shops in the near future.

With regard to the outlook for 2012, we believe that
raw materials prices will continue to play a major role.
However, raw material prices have started to gradually
increase following the economic improvement in the USA
and Europe. Commodity price increases will likely occur in
the oil, natural gas and LPG markets as well. In addition,
the government had announced a minimum wage increase
nationwide and this wage increase will affect other raw
material prices, making general production costs higher.
Nevertheless, the Company continues to improve production
efficiency through cost reduction programs. Likewise, we
will continue to improve our sales volume in order to
sustain a strong business performance. The Company also
focused on maintaining and improving its quality system and
standards, including GMP, HACCP, ISO 9001, ISO 14001,
and ISO 22000 projects. Our plants have been upgraded
to meet customer demand. In addition, the Company
continued to improve productivity and quality through cost
saving projects, i.e. energy conservative project. These
projects were carried out efficiently and all employees
were involved. In addition, to enhance and strengthen
our culture, the company also undertook organization
core values and corporate culture programs, implemented
together with employees’ behavior base safety project.

&)
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With regard to the Company’s direction for 2012,
we will continue to emphasize the development of new
products to meet the demands of both new and existing
customers. The Company will also focus on attracting a
greater variety of customers in order to further expand our
market. We also believe raw material costs will continue to
rise. In response the Company has developed alternative
sources and new suppliers for raw materials in order to
improve product costs. The expanded sourcing base is
designed to ensure more efficient manufacturing and achieve
more effective production and the Company continues
to improve our quality, processes and waste reduction.

Finally, the Company will continue to provide honest
and fair services to our customers through mutual
agreements and we believe this philosophy will continue
to ensure our success in the future, as it has in the past.

Risk Factors

1. Risk from the dependence on major distributors The earliest 2
major distributors, who are TOA Paint (Thailand) Company
Limited and Victor Marketing Company Limited, still
perform their functions to distribute products energetically
to various channels over 20 years since prior to business
transfer from The Shell Company of Thailand to Sherwood
Chemicals. In 2011, sales revenues from these 2 major
distributors account for 63.24 percent of total sales.
Meanwhile, sales revenues from the 5 upcountry distributors
in 5 different regions account for 2556 percent of total
sales. Apparently, the dependence on distributors has
been broaden from 2 to 7 distributors, which accounts
for 88 percent of total sales of Sherwood Chemicals. The
rest would be the direct sales to Pest Control Operators,
Cleaning Service Operators, and Industrial-end users such
as hospitals, plant and factories, agrochemical market,
public health market, and export market. The portion of
revenue from the direct sales is expected to increase
proportionately from the total sales of Sherwood Chemicals
when the agrochemical market, public health market, and
export market starts to gain their weight as expected.

2.Risk from new competitors and increased competition
Many types of household chemical products are in a highly
competitive market from both domestic and multinational
companies, especially insecticide and cleaning categories
where competition is rather fierce. There are almost 10
trademarks competing in each product group categories.
If the competition is likely to be more intensified,
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the result can bring in the reduction of revenue and

profit.  Nevertheless, only a few major players are able

to capture a sizeable market share. The reasons behind
successful brands or trademarks of each product are the
use of suitable marketing approaches such as appropriate
price for given quality, appropriate budget allocation for
consistency and variety of advertising and promotional
activities in order to build confidence in the products; and
the ability to distribute the products extensively across
the nation. As such, newcomers, and hence new brands,
who are looking to succeed in capturing a bigger chunk
of market share will need quite an amount of time for

its turn of opportunity. Especially, insecticide product

requires techniques, know-how, and specialization in
formula, research and development, and must be licensed
by FDA, the Ministry of Public Health in order to market the
product to ensure its safety and no environmental impacts.

3. Risk from fluctuation in raw material cost The cost of
raw material is considered the main cost of production, which
accounted for 89% of cost of goods sold. Thus, the fluctuation
of raw material cost has a direct impact on cost structure and
therefore the Company’s performance. Since the Company could
not change prices to absorb the cost fluctuation immediately.
The Active Technical Material must be imported from various
sources. The Company imports such material from USA, Europe,
Japan, China, and India to abide by its policy to purchase
from various suppliers inexclusively, in order to minimize
the risk of scarcity of raw material, as well as to maintain
its negotiating power over price and quality. For other raw
materials, such as Liquid Petroleum Gas (LPG) and solvent, the
price fluctuation is out of the Company’s control since they
depend on the world’s demand and supply. In addition, the
Company has the policy to promote product variety to offer
different choices for customers and to spread raw material
costs for the benefit of cost and price management.

The problem of raw material price rising would not be
serious as the possible danger of inadequate stock of raw
materials. In order to avoid this risk, which always incurred
at a time of raw materials’ price rising, the purchasing
changes
in the world’s demand and supply, and be able to adjust

department has to cope with the situational

their inventory stocks, which are expected to scarce.

4. Risk from fluctuation in the exchange rate Major part of
is Active Technical Material which must be
imported, and the price is being set in US currency.

raw material
In some
cases, the Company would arrange for short-term currency
forward contract prior to the payment date, especially when the
Even though variation
in the exchange rate may directly affect the price of raw

exchange rate fluctuation is expected.

material, it will not significantly affect the gross margin of
the Company.
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5. Risk from the launch of new product Sherwood Chemicals
has a policy to launch 2 new products annually. This policy
could incur a risk from the failure in the market penetration of
new product, which could incur a lost in product development
resource and lost in marketing expenses. Additionally, this could
lead to the problem of inventory stock stagnant.

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

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

Inside Information

The Company has protections against misuse of the
Company’s unofficially disclosed inside information for benefit
prior to its public disclosure. Such information could have an
effect on trading prices of the Company’s shares, which are
listed in The Stock Exchange of Thailand. The Company has
laid down policies, which prohibit executives of the Company
to illegally disclose such inside information or make use of it
for personal benefits. Executives are required to report trading
transactions of the Company’s shares and its ownership
position whenever changes occur. Executives who have access
to material inside information must restrain from trading
activities of the shares during one-month period prior to the

officer release of the Company’s financial statements.
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List of the Company’s top ten shareholders per registration book as of August 29, 2011 which include related persons according
to Section 258 of the Securities Act B.E2535 are as follows

Name No. of shares % of shareholding
1.  TOA Paint Group ! 54,852,000 36.57%
2. Mr. Tawat Ungsuprasert 24,952,500 16.64%
3. Mr. Vorasith Kahasathien 14,999,600 10.00%
4. Mr. Veera Chinkanokrat 11,000,000 7.33%
5. Mr. Phaisan Pisutwatcharakul 7,000,000 4.67%
6. Mr. Kajohn Trisukosol 6,000,000 4.00%
7. Mrs. Vanida Tanticharoenkiat 5,000,000 3.33%
8. Mr. Nipon Komolsuvan 4,756,500 3.17%
9. Ms. Vannee Chirathawatchai 3,026,000 2.02%
10. Ms. Pornpinun Pisutwatcharakul 1,624,000 1.08%
Total 133,210,600 88.81%

' TOA Paint Group comprises of TOA Paint (Thailand) Co., Ltd, Mr. Prachak Tangkaravakoon, Mrs. La-or Tangkaravakoon, Mr. Vonnarat Tangkaravakoon,
Mr. Jatuphat Tangkaravakoon, Mr. Nattavuth Tangkaravakoon, and Ms. Bustree Wanglee.
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The Company’s management structure comprises of the Board of Directors, the Audit Committee, and Nomination and Remuneration

Committee with the names and responsibilities as follow:

1. Board of Directors as of December 31, 2011

Name

Position

1. Mr. Manu Leopairote

Chairman of the Board of Directors and Independent Director

2. Mr. Thongchai Tharawanich Independent Director
3. Mr. Phaisan Phipatanakul Independent Director
4. Mr. Prachak Tangkaravakoon Director
5. Mr. Jatuphat Tangkaravakoon Director
6. Mr. Kajohn Trisukosol Director
7. Mr. Tawat Ungsuprasert Director

8. Mr. Vorasith Kahasathien

Managing Director

9. Mr. Veera Chinkanokrat

Deputy Managing Director

Mr. Thakerngbol Laobisuddhi is the Secretary to the Board of Directors.

The Authorised Signatory
The authorised signatory comprises of

1. Mr. Prachak Tangkaravakoon or Mr. Jatuphat Tangkaravakoon jointly sign with

2. Mr. Tawat Ungsuprasert or Mr. Vorasith Kahasathien or Mr. Veera Chinkanokrat with the company’s seal.
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Authority and Responsibilities of the Board of Directors

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

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

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

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

- Consider the allocation and approve the Company’s
annual budget presented by the Managing Director.
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2. The Audit Committee as of December 31, 2011
Name Position

1. Mr. Manu Leopairote

Chairman of the Audit Committee

2. Mr. Phaisan Phipatanakul

Member of the Audit Committee

3. Mr. Thongchai Tharawanich

Member of the Audit Committee

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

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

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

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

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

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

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

- To perform any duty assigned by the Board of Directors
with the consent of the Audit Committee.
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3. The Nomination and Remuneration Committee as of December 31, 2011

Name

Position

1. Mr. Phaisan Phipatanakul

Chairman of the Nomination and Remuneration Committee

2. Mr. Tawat Ungsuprasert

Member of the Nomination and Remuneration Committee

3. Mr. Jatuphat Tangkaravakoon

Member of the Nomination and Remuneration Committee

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

Remuneration Committee

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

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

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

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

- Recommend the remuneration of the Company’s executives.
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4. The Company’s Executives as of December 31, 2011

Name

Position

1. Mr. Vorasith Kahasathien

Managing Director

Mr. Veera Chinkanokrat

Deputy Managing Director and Acting Plant Director

. Sukun Tanticharoenkiat

Product Development and Industrial Market Director

LN
<
=

Ms. Vannee Chirathawatchai

Administration and Treasury Director

5. Mr. Sa-ard Subsamarn

Resource Management Director

6. Mr. Dhana Griengvanich

Sales and Marketing Director
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The composition of directors

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

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

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

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

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

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

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

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

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

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

The composition and appointment of the Company’ s Audit Committee

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

The composition and appointment of the Nomination and
Remuneration Committee

The Company’s Board of Directors shall appoint the Nomination
and Remuneration Committee by electing a person who is non-
management director at least 3 persons and at least 1 person must be

®

independent director.
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1. Remuneration in Cash for 2011

Unit : Baht
Name Audit Committee Board of Directors

1 Mr. Manu Leopairote 802,500

2. Mr. Phaisan Phipatanakul 682,000

3. Mr. Thongchai Tharawanich 610,000

4.  Mr. Prachak Tangkaravakoon 506,000
5. Mr. Jatuphat Tangkaravakoon 546,000
6. Mr. Kajohn Trisukosol 245,000
7. Mr. Tawat Ungsuprasert 546,600
8. Mr. Vorasith Kahasathien 64,000
9. Mr. Veera Chinkanokrat 80,000
Total 2,094,500 1,987,000

Remuneration of Board of Directors and Audit Committee includes meeting fee and bonus Total remuneration of management is Baht 20,958,779

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

2. Other Remuneration
- NO -
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Dividend Policy
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Dividend payout policy is at a minimum of 40%
of net profit after tax and legal reserve. Declaration of
the dividend shall take into account the operating result,
financial status, liquidity, business expansion, and other
factors related to the operation of the Company, and
under the conditions that maximize the benefit to the

shareholders.

The Board meeting No. 1/2012 held on February 27, 2012
was joined by the Audit Committee to give comments about
the adequacy and suitability of the internal control system. The
Audit Committee considered and reviewed the audit report
and gave suggestions about the internal control, focusing on
making the operating audit continuously effective and efficient
and continuously report to the Company’s directors. Regarding
assets, the Company has such a good protection system that no
fraud or misuse of assets was found in the Company. The result
from the review is in accordance with the specified guideline,
regulation by the government sector and corporate governance.
From the consultation with the auditor, it is advisable that the
Company has prepared the financial statements in accordance
with the accounting standards, and had the sufficient internal
control on organization, environment, risk management, and
operation control, information system and communication. The
follow-up results led to the believe that there were no significant
mistakes as summarized below:

1. Organization and Environment

The Company has set it business goals by determining
the business plan and budget for the year 2011 and key
performance indicator to strength business stability. In addition,
the performance assessment has been improved as part of
the assessment on competence and compliance of behavior
of the employees with the corporate culture in coordination
with the corporate culture to ensure greater benefits on quality
performance development.

Structure of command was defined based on function
lines which are consistent with the business operation strategies
and corporate governance, with the Internal Audit unit being an
independent unit reporting directly to the audit committee. The
corporate governance policy and business ethics were promoted
by the Company to be clear and transparent. Policies and
operating plans were established with regard to fairness toward
employees, customers, partners, and responsibility toward the
shareholders, society and environment.
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The Company is committed to developing its manufacturing
processes for standard products which are internationally
recognized and put heavy emphasis on environmental
preservation, ISO 14001 certified. For financial transactions,
purchasing and hiring, the Company put in place a “Manual
of Authorities” Handbooks describing criteria conditions and
authority to approve payments on a prudent fashion in order to
prevent fraudulently financial transactions.

2. Risk Management

As risk management policy is important, a risk management
committee was appointed by the Company consisting of line
management who undertake the assessment of external risk
factors including economic conditions, accidents, and shortage
of raw materials and such internal factors as having an impact
over the Company’s goals and business operation. Persons
responsible for risks in units were fixed. Risk management
was declared to be the responsibility of all executives. Risk
management was planned and risk management measures were
established. Risk factors with possible impact to the Company’s
goals and business operation were assessed. Risk management
by units within the organization was monitored.

3 .Operational control of the executives

The Board of Directors performs under the scope of
powers and duties as follow:

(1) Scope of powers and duties and approvable authority
limits of management in all departments and in all levels
have been clearly defined in writing, with authorized positions
empowered to approval budgets, direct, and settle debts
specified in writing, and suitability review at least once a year.

(2) Perform systems of operations and approval power
and duties have been established following business description
and organization.

(3) Listing regulations or article of association which
concerning the Company’s business to ensure that every
working unit has strictly complied with the laws.

In addition, the Audit Committee considering, reviews and
approves the annual audit plan so as to cover every high-risk
performance process and expectations of Company-related
individuals. As a result, the Company is confident that units
have an internal control adequately in their performance to
respond to risks in all areas including finance, performance,
and compliance with laws, regulations, ordinance and rules.
Also, main issues and problems discovered through the
audits of internal and external auditors are addressed, closely
monitored, and reported to the management and managerial
person of the units involved for corrective actions and
establishing protective measures to prevent reoccurrences.

In the event of transaction made with a corporate or
an individual related to the Company possibly leading to a
conflict of interest between the Company and that corporate or
individual, such transaction must go through the same approval
process based on Company ordinances as a typical transaction
does. The transaction-related persons undertake to consider
whether the transaction is reasonable, normal and lawful with
regard to the maximum benefits of the Company and its
shareholders as if it was made with an outside individual, and
the person with the conflict of interest is not allowed to cast
a vote.
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4. Information System and communication

To support its decision making, the board of directors
is provided with important information in the form of an
analytic report containing principle and reason comparison
and supporting documents delivered 7 days in advance. The
Company secretary contributes to giving advices about article
of association and rules of the SET, SEC and others that the
Board needs to know, overseeing board activities, coordinating
to ensure compliance with board resolutions, and acting as a
center of making and filing documentation, such as director
registry, notices of board meetings, minutes of board meetings,
notices and minutes of shareholders meetings in a systematic
way, so the shareholders and able to examine the suitability of
the performance of the directors.

In addition, supporting documents for accounting records
and accounts are fully kept by categories for transparency and
as operational information.

The audit committee, auditors, internal audit unit and
connected person jointly considered the making of the Company
financial statements every quarter to ensure that the generally
accepted accounting standard had been used and fits the nature
of the Company businesses, including appropriate disclosure.

5. Monitoring System

With 4 board meetings held in 2011, the results of
performance were monitored as to whether it met the goals
set. What also in place is a hierarchical performance monitoring
system that monitors the board of directors and management
in order to follow up the goals and supervise implementations
based upon the annual business plan approved by the board of
directors regularly on a bimonthly basis and to solve potentially
arising problems and adjust the operational plan in line with the
changing situations. If the results of implementation deviate from
the goals set, the persons in charge are required to provide
a performance review report and analyze the causes and join
the consideration to approve a problem solving plan, with
subsequent performance reported on a continual basis.

The Company caused to be conducted, a regular check
of compliance with the internal control by the internal audit unit
is responsible for the internal control, following the plan as well
as independently reporting to the Audit Committee. In 2011, the
Audit Committee had 4 meetings in total.
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One mission of the Board of Directors is to implement a
good corporate governance system which ensures transparency,
honesty, accountability, competitiveness, fairness to all relevant
parties, as well as, added value for shareholders. To this
end, we observe the good corporate governance principle as
promoted by the Stock Exchange of Thailand. Our operation
plans are developed and executed with expertise and great
caution. And, most importantly, all executives and employees
are encouraged to be honest, dedicated, patient, careful and
willing to share. These measures have positioned us very well
to accommodate any economic, political, cultural and social
change, and, to achieve balanced and sustainable results.

Our good corporate governance principle comprises
corporate governance policy, business ethics and employees’
code of conduct. The principle was approved by the Board
of Directors. Revisions are carried out annually as appropriate.

We have laid out our good corporate governance principle
into five integral parts, according to the Stock Exchange
of Thailand’s requirement of good corporate governance
for listed companies in 2006. The five parts are as follows:

1. Shareholders’ rights

Shareholders are entitled to the ownership of the Company
and the protection of their rights is duly covered in our good
corporate governance principle. We respect their rights as
owners of the Company, encourage them to exercise their rights,
and, treat each and every shareholder fairly and equally. Basic
rights of shareholders include the purchase, sale and transfer of
shares, the right to parts of the company’s profits, the access
to adequate business information, as well as, the right to attend
shareholder meetings. At such meetings, shareholders can
exercise their rights to opine and make decisions on matters
such as the selection of directors, the determination of directors’
remuneration, the approval of issues affecting the company, and
the appointment of auditors. Further, we make sure that the rights
of shareholders are never deprived by ensuring the following.

1.1 Right to be informed
equal right to be informed. Therefore, information is made

. All shareholders have an

available to shareholders in English and in Thai via the Stock
Exchange of Thailand. This is to ensure that the shareholders
are well informed of matters such as operational results,
names of ten major shareholders as of registration book
closing date for the purpose of an annual general meeting,
shareholder meeting minutes within 14 days after the meeting,
and other information necessary for their decision making.

1.2 Right to attend the shareholder meetings : We make
arrangements for the shareholders general meeting annually
within four months from the last day of an accounting year.
The venue for this meeting is set for Dusit Princess Srinakarin
Hotel, Srinakarin road, Pravet, Bangkok. In the year 2011, the
shareholder general meeting was held on Friday April 8, 2011.
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Before the meeting day

Shareholders were informed of the meeting on February
17, 2011 which was 7 weeks before the actual date in order
that they might be able to make themselves available for
attendance. On March 9, 2011, a notice was delivered to the
shareholders along with all relevant documents containing the
same information as that on the website, in Thai and English,
30 days before the meeting for the shareholders’ perusal. We
appointed our share registrar, Thailand Securities Depository
Center Co., Ltd. to deliver the documents to the 14 days before
the meeting. As well, an announcement was published in a
newspaper 3 days before the meeting. As for the agenda of
the meeting, facts and reason were given together with opinions
of the Board of Directors. Other relevant documents provided
included the annual report, the proxy form B, the profiles of
director candidates, the meeting venue map, the explanation of
documents, the list of evidence which the shareholders need
to present for an attendance, the company regulations on
shareholder meetings, and, the meeting attendance procedure.

On the meeting day

We have made attendance and voting as convenient as
possible for the shareholders. The date, time and venue were
carefully chosen and shareholders can register their attendance
in advance in as short a time as 2 hours before the meeting.
Those arriving after the commencement of the meeting could
still cast their vote on remaining agendas and were accounted
for as part of the quorum from the agenda on which they
first voted. An adequate number of staff was on hand to
render assistance and a barcode system was employed to
facilitate quick registration and to ensure validity of voting.

Shareholders who were unable to attend the meeting
could assign an individual or a member of the audit
committee, who is an independent director, to attend the
meeting on their behalf and to protect their rights.

Realizing the significance of shareholder meetings, the
Board of Directors has made it a duty of all directors to attend
the meeting, with the exception of the case where they are
ill or pre-occupied by other important matter. A total of eight
directors attended the annual general meeting of shareholders
on April 8, 2011. One director was absent. Additionally, The
Executives Director, Administrative and Treasury Division Director
and a company auditor served as witnesses for the voting
and attended the meeting to answer relevant questions of
the shareholders. The names of the Board of Directors and
executives attend to the shareholders meeting have shown in the
minutes of the shareholders on website at www.sherwood.co.th

Shareholder meetings allow shareholders to exercise their
rights, to be informed of operational results and dividends,
as well as, to review and vote on matters as specified by
the laws and the company’s regulation. At the time of the
meeting, the Company’s Secretary would report the number
of attending shareholders and their collective shareholding
ratio. The Chairman of the Board of Directors, serving as the
chairman of the meeting, would then declare the meeting open
and explain the rules used at the meeting, as well as, the voting
procedure, before proceeding with the agendas.
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The Chairman would also be assigned to lead the meeting to
cover all specified agendas in an appropriate sequence. There
would be no addition of new agendas or change of key information
without prior notice to the shareholders. Adequate time would
be allocated for the presentation of issues concerning each
agenda. Shareholders are welcome to ask questions and give
opinions freely on all agendas. Should there be any, the Board
of Directors would provide a clear and concise response to the
issue raised. Votes for each agenda are cast using the barcode
system and the auditor would serve as the witness to the tally.
After the meeting day
Detailed of annual general meeting of shareholder minutes
would be prepared, including important explanations and summary
of questions and responses or opinions. The particulars of each
agenda are noted as they were stated at the meeting. The
numbers of ‘for’, ‘against’ and ‘null’ votes on each agenda are
also summarized. The minutes are reviewed by the Managing
Director and the Chairman of the Board of Director before the
latter endorses it in the capacity as the chairman of the assembly,
and, subsequently submitted to the Stock Exchange of Thailand
and the Securities and Exchange Commission. The minutes are
also made available on our website within 14 days in order that
shareholders may not have to wait until the next meeting to
obtain the information. A copy of the minutes is submitted to
the Ministry of Commerce within the timeframe specified by law.
2. Treating shareholders with equality and fairness
The Company places great importance on treating
shareholders with equality and fairness, and this fair treatment
can be detailed as follows.
2.1 Shareholders meetings
(1) Shareholders of foreign nationalities are sent
an English version of the meeting notice, supporting
documents and meeting minutes, along with the Thai version.
These are also available on our website in both languages.
(2) We help shareholders who are unavailable for
the meetings to exercise their voting rights by allowing them
to assign an individual or an independent member of the
audit committee as their proxy. In case when a shareholder
wishes to assign a member of the audit committee as their
proxy, he or she may review the names, addresses and
financial interests of each of the 3 members of the audit
committee in the meeting notice. More information regarding
the 3 members of the audit committee is available in the
report enclosed with the meeting notice. Shareholders are
encouraged to use proxy form B enclosed with the meeting
notice in order that they may cast votes at their own discretion.
Alternatively, shareholders can download the proxy forms A
or B which comply with the announcement of the Ministry of
Commerce, from our website. Postage stamps are provided
at no cost for the convenience of shareholders who wish
assign a proxy. In the year 2011, we arranged for the annual
shareholder general meeting to take place Friday, April 8, 2011.
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(3) Shareholders can cast votes in accordance with
the number of shares held. One share represents one vote.
(4) We conduct the meetings in such a manner that
the agendas are reviewed in the exact as appearing in the
notice. There is no inclusion of additional agendas or change of
significant information without prior notice to the shareholders.
(5) Votes are cast openly. Ballots are handed out to the
shareholders for each agenda. Only votes that are against and/
or null are counted and then subtracted from the total number
of votes present at the meeting. The remainders are considered
favourable votes. As such, for each agenda, shareholders who
wish to cast a vote against the motion or a null vote must raise
their ballot. Given at the time of registration, the ballot bears the
name of the person attending the meeting, the number of shares
held or assigned, and, a barcode. Staff will ask the voters in
question to sign it as evidence for later review. The barcode
system used makes it possible to tally the votes and display
the results on the screen instantly. Apart from the auditor
who serves as the witness for the tally, all shareholders will be
informed of the number of favourable, against and null votes.
2.2 Insider information usage control Measures relating
to the use of insider information are in the Company’s code
of business ethics. Insider information usage control is a
responsibility directors, executives and staff have towards the
company and shareholders. They must be individuals of integrity,
accountability and moral consciousness. Under no circumstance
should they exploit their authority for the benefit of themselves
and/or others. All relevant employees must protect the interests
and the assets of the company. They must not use information
or assets of the Company for the benefit of themselves and/
or others nor should they engage in any action which assists
any individual in business that competes with the Company.
The copies of these measures have been distributed to all
directors, executives and staff for their observance. The most
serious disciplinary punishment established in the Company
regulation is the termination of employment. All directors,
executives and staff are aware of this and act accordingly.
2.3 Company stock trading Company stock trading is
covered in the code of business ethics. Directors, executives
and staff in possession of insider information are prohibited
from selling or purchasing company stock within one month.
Additionally, directors and executives, as well as, their spouses
and children who are not yet of juristic age are required to
report their shareholding. Any transaction must be reported to
Securities and Exchange Commission, with a copy sent to the
Company’s Secretary for subsequent of the Board of Directors at
the next meeting. Directors and executives are well aware that it
is their duty to comply. The Company’s Secretary will circulate a
letter to all directors and executives of any change in this area,
with relevant announcement of the Securities and Exchange
Commission enclosed. In the past year, all directors and executives
have complied well with this policy. There was no transaction
during the prohibited period.
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2.4 Conflicts of interests Conflicts of interests are
handled cautiously and rationally, with the greatest benefit
to the company as the key concern. Determination of prices
is in compliance with normal fair trade conditions, just like
doing business with an outsider. Measures have been
implemented to ensure transparency and compliance with
the criteria of the Stock Exchange of Thailand. This is a part
of good corporate governance and an ethical responsibility
towards the Company and the shareholders. To ensure
that all parties are equally well informed, disclosures are
made of connected transactions in accordance with the
Stock Exchange of Thailand Commission announcement on
disclosure of information and action of listed companies
pertaining to related transactions. Directors with potential
interests in the matter being reviewed are required leave
the room and refrain from voting. This is to allow directors
without interests to freely voice their opinions and cast
their vote. The Company’s Secretary would announce
the name of directors who are required to the room for
the agenda at hand. The names and relationship with
connected person, the determination of prices under the
transaction and the directors with differing opinion from
that of the Board of Directors (if any) are reported to the
Stock Exchange of Thailand within the specified timeframe.
These are also noted in the minutes for subsequent reviews.

2.5 Proposal of agendas by minor shareholders We
have yet to establish procedures for minor shareholders
to propose agendas, and/or to nominate candidates to be
elected as directors at the General Meeting of Shareholder
2012 in advance, to propose the meeting agenda according to
the principle of the Company. Shareholders can send signed
documents and various evidence as supporting documents
for the Board of Directors’ consideration by registered mail
to the Company’s Secretary from January 4 - 31, 2012.

3. Rights of stakeholders

We appreciate that all stakeholders are entitled to their
rights and that mutual cooperation leads to a sustainable
business. The Company protects its interests and assets as
a sensible person would do with his own assets. Therefore,
all interested parties can rest assured that their rights will be
fairly honored. A practical guideline was established in the
code of business ethics for our executives and staff to follow.

Company and shareholders

The Company conducts its business honestly and
transparently within the boundary of relevant laws and
regulations. We are dedicated to grow and solidify our
business while generating optimal returns for the shareholders.
To this end, a dividend payment policy was established.
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In the year 2011, we have paid from the operation in 2010
at the rate of 0.30 Baht per share on May 6, 2011. Total
dividends paid account 58.56% of net profit. This is greater
than the specified minimum dividend policy. The Company
protects its interests and assets as a sensible person would
do to his own assets. Operational results are regularly,
truthfully and comprehensively reported. Insider information,
confidential information or employee information is never to
be used in a fraudulent manner. Conflicts of interests are
cautiously and rationally handled. Information is sufficiently
disclosed, and the rights of all shareholders are honored.

Customers

We operate on the basis of integrity and fairness.
Customers are always well informed, served and treated. We
quickly act upon any complaint from our customers, and
treat everyone in an unbiased manner. Furthermore, we keep
our customers’ information confidential, develop products
and services to satisfy the requirements of our clients,
and, consistently add value to our products and services.

Employees

Employees are our most valuable assets and the force
behind our success. We take their dignity and basic rights
very seriously. Training is provided on a continuing basis to
help them improve their professional skills. All employees are
entitled to equal professional advancement opportunities based
on their potential, as well as, to appropriate compensation
for their education, skills, responsibilities and performance,
and, to be of the company’s development. With regard to
employees’ safety, health and working environment, we have
established a number of policies relating to occupational
safety, hygiene and environment. Employees are encouraged
to participate in training programs on ‘Basic Fire Fighting and
Evacuation’ to familiarize themselves with the proper procedure.
Other safety information is also disseminated to employees.

We conduct safety inspections of the buildings and
the compound on a regular basis. Safety tools equipment
are provided for use in case of an emergency. Our
employees have also undergone necessary training regarding
safety matters, both in-house training and public training.

To improve the quality of life of employees even further,
we have made arrangements for additional welfare. For instance,
an infirmary facility, annual health check-up, medical expense
coverage, annual sports games, free uniforms, provident fund
program for the purpose of savings, retirement bonus, and,
a low-interest loan with the Company’s saving co-operatives.
A welfare committee was established to allow employees to
become involved in the management of their own welfare.

Trading partners

We honour agreements and conditions we have with
our trading partners, and we strive to maintain positive and
understanding relationships with them, payments or goods
deliveries are made on time and any selective treatment.
We exchange knowledge with them which contributes to the
creation of added values for the products and the services.
Under no circumstance do we demand or accept other assets
or benefits beyond those specified in the trading agreements.
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Creditors

The conditions imposed upon us by the creditors are duly
followed. We have made payments to our creditors in accordance
with the agreed credit term without any default in the previous year.

Community and Society

We try to instill social awareness and responsibility
towards society among our employees. This is consistently
through various activities and campaigns that benefit the
communities. Impact of our operation natural resources and
the environment is also regarded as our primary concern.
We have made social contribution activities regularly and
continue to contribute to the society in years to come.

Channels of Involvement for stakeholders

Shareholders and stakeholders with concerns regarding any
financial report, internal control system, possible violation of the
laws or the code of ethics, are advised to contact the Company’s
Secretary at 0-2320-2288 Ext. 333, or by facsimile at 0-2320-2670
or by e-mail at ir@sherwood.co.th. Findings of the investigation
will be reported to the Board of Directors while the identity of the
informant will remain secret. There was no complaint regarding
this matter from shareholders and stakeholders in the year 2011.

4. Disclosure of information and transparency

It is a priority of ours to correctly disclose at the
appropriate time financial and non-financial information of the
Company in accordance with accounting standards and the
generally accepted accounting principle. We comply with the
laws, company regulations and criteria established by the Office
of Securities and Exchange Commission, the Stock Exchange
of Thailand and other government agencies. Statutory changes
are monitored to ensure compliance and to create added value
for shareholders. All parties can access information necessary
for their investment decisions in the annual report, in the
56-1 Form, on the Stock Exchange of Thailand’s website at
www.set.or.th and on our website at www.sherwood.co.th.

Inquiries from shareholders and investors are welcome.
Please direct all inquiries to our contact person, Khun
Thakerngbol Laobisuddhi, at 0-2320-2288 Ext. 333, or by
facsimile at 0-2320-2670 or by e-mail at ir@sherwood.co.th.

All transactions with possible conflict of interests are
reviewed by the audit committee. Directors with interests in
such transactions are not allowed to attend the meeting or
cast their vote in order to allow the Board of Directors and
the executives to make just decisions for the benefit of the
shareholders. Once a conclusion has been reached, it will be
disclosed along with the value of transaction, the party to the
transaction, and reasons and other details in accordance with
the criteria of the Stock Exchange of Thailand. Summaries
will be published in the annual report and the 56-1 Form.

With regard to monitoring, audit and balance mechanism,
we have implemented a comprehensive internal control system
covering the management, the operation and the finance of the
company. An internal audit division evaluates the efficiency of
internal control in accordance with the guideline established by
the Board of Directors. This is a preventive measure to address
problems at their root. Recommendations for improvement
are given to ensure good corporate governance. Findings
of the audit are reported directly to the audit committee.
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The Board of Directors’ report

The Board of Directors is responsible for the reliability
and the correctness of financial information upon which
the shareholders and the investors base their decisions.
The Board of Director’'s report covers the responsibilities
of the Board of Directors over the company’s financial
reports, and is usually presented together with the auditors’
report in the annual report and the 56-1 Form. The report
is signed by the Chairman of the Board of Directors.

Remuneration for company directors and executives

Remuneration for company directors and executives
is disclosed in the annual report and the 56-1 Form.

Investor relations

We believe that it is important to keep all investors well
informed of our operation. This involves constant update of
financial information and information affecting the price of
company stock, required by the investors for their timely
decision. All investors and relevant parties are updated at
the same time via the channels of the Stock Exchange
of Thailand, and our website at www.sherwood.co.th.

Although there is presently no dedicated investor
relations unit, we have appointed professional personnel
in this matter.
The contact details are as follows: Khun Thakerngbol
Laobisuddhi, at 0-2320-2288 Ext. 333, or by facsimile
at 0-2320-2670 or by e-mail at ir@sherwood.co.th.

5. Responsibilities of the Board

The structure of the Company Board

The Company’s Board of Directors consists of

to assist shareholders and investors

business professionals with experience and proven
expertise from various fields. They are visionary and
ethical leaders with an immaculate record. All directors
are committed to the duties entrusted by the Board of
Directors and shareholders. They are free to voice opinions
and approve matters for the best interest of the company.
Balance of authority
Presently, the Board of Directors comprises of 9 directors:
- 4 non-executive directors
- 3 Audit Committee/ independent directors
- 2 Executive Directors
The Company has 3 independent directors which
are complied with the criteria of the Securities and
Exchange Commission that determine independent director
must be a minimum one-third of the Board of Directors.
The Nomination and Remuneration Committee selects
directors from qualified, visionary and ethical individuals of different
professions. Duties and responsibilities of all committees are
clearly defined by the Board of Directors. The Managing Director,
in the capacity of the head of the management, is
appointed by the Board of Directors to oversee the
conduct of business and the operation of the company
in order to achieve the goals set and in accordance
with the policies established by the Board of Directors.
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Directorial term
Directors serve the term specified under the Company
regulation. They may bere-elected uponthe completionofaterm.
Company’s Secretary
As a qualified and experienced individual, Khun
Thakerngbol Laobisuddhi, is entrusted with the duty of
the Company’s Secretary to ensure efficient compliance
with the good corporate governance principle.
The duties of this position are as follows:
1. To arrange and collecting document are as follows :
(A) Directors Register
(B) Notice of the Meeting of Directors, Resolution
of the Board of Directors’ Meeting and Annual Report
(C) Notice of the General Meeting of Shareholder
and Minutes of the General Meeting Shareholders
2. To keep the report of conflict of interest
3. To perform other duties as required by the Capital
Market Supervisory Board
4. To perform other duties as assigned by the Board
of Director
Sub-committee
The Board of Directors has appointed sub-committee to
help assure shareholders of transparency and good corporate
governance. Sub-committees report directly to the Board of
Directors. Sub-committees of the company include the audit
committee and the nomination and remuneration committee.
Their authority and responsibilities are independent of
each other, for the purpose of corporate governance.
Roles, duties and responsibilities of the Board of
Directors
Leadership and vision
The Board of Directors must be exceed the number
of five individuals. The required qualifications for each
director are as follows:
(1) An individual of juristic age
(2) Must not be bankrupt, incompetent or quasi-
ncompetent
(8) Must never be imprisoned by a final verdict in
connection with a fraudulent act
(4) Must never be handed punishment or removed
from an organization or a government office, in connection
with a fraudulent act
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The Board of Directors consists of business professionals
with experience and proven expertise from various fields.
They understand what their responsibilities are as company
directors and what the nature of the company’s business.
All directors are visionary leaders. They are free to voice
their opinions and make decisions in accordance with the
objectives and the goals of the company. This is to ensure
greatest benefits to the company and the shareholders.
The Board of Directors develop strategies, operational
plans and the annual budget as necessary, taking into
account the good corporate governance principles, in
order to add value to the business and the shareholders.

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

Combination or separation of positions

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

The Board of Directors appreciates the importance of
the control system in the operation, the finance and the
governance. The authority to give approvals is assigned to
staff of different levels, with an internal audit unit in place to
monitor the functioning of this system. This internal audit unit
is independent and with absolute check and balance capability.
They can ensure compliance with the guideline established.

The internal audit unit is required by the Board
of Directors to report directly to the Audit Committee
and the Managing Director. The Audit Committee is
in charge of ensuring the suitability and the efficiency
of the internal control system. Measures are in place
to mitigate risks and these are reviewed regularly,
based on warning signs and significant anomalies.

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

The Board of Directors’ Meetings

The Board of Directors places great significance on its
meetings, and meeting attendance is regarded as a principal
duty for each director, so that the company’s important
matters can be decided upon. The Company usually pre-
determines the dates and times of its quarterly meetings
throughout the year. The Company’s Secretary sends out
invitations to the meeting along with the agendas, the
minutes of the previous meeting and relevant documents to
the directors for their review ahead of the meeting for the
period of time specified by the law. Directors are welcomed
to propose additional agendas and give their opinions
openly. Meeting minutes are prepared by the Company’s
Secretary, certified by the Board of Directors and kept for
later review by the Board of Directors and relevant parties.

The Chairman of the Board of Directors acts as the
chairman of the assembly. Directors and are allowed to
give their opinions freely.

At the end of each meeting, the Company’s Secretary is
responsible for preparing the meeting in writing, and having
them endorsed by the Chairman of Board of Directors.
The minutes are presented to assembly for certification
as the first agenda of the following meeting. Directors
can give opinions and request amendments as necessary.

Certified meeting minutes are systematically kept at
the office of the company in electronic form, together with
documents supporting each agenda for ease of reference.
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Remuneration of company directors and executives
- Remuneration of company directors
We have a nomination and remuneration subcommittee.
The amount of remuneration is determined by the
committee in accordance with the procedure established
and proposed to shareholder meetings for their approval.
This is based upon the performance of the Company,
the amount approved and the actual amount paid in the
previous year. Remuneration is paid in the form of meeting
allowance per attendance of each director and monthly
remuneration. Directors who are of a subcommittee are also
compensated for their duty as a member of subcommittee
in the form of meeting allowance per attendance. The
annual shareholders general meeting on April 8, 2011 has
approved a total amount of 4,081,500 Baht in remuneration
for directors per year. Remuneration for each director
is detailed in the annual report and the 56-1 Form.
- Remuneration of company executives
Company executives are remunerated according to
company policy and based on the company performance
and their individual performance.
- Development programs for company directors
and executives
The Company places great importance on helpful seminars
and training programs that will help directors and executives
to perform better in their positions. Selected company
personnel attended the Director Accreditation Program (DAP)
and the Director Certification Program (DCP) by the Thai
Institute of Directors (IOD), as well as other mini courses
which contribute to their performance of directorial duties.
We will continue to enroll our directors in future IOD courses.

&)
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Operating Performance

In 2011, the Company had sales revenue totally Baht
946.31 million, which was 14.13% increased from 2010
that had sales revenue totally Baht 829.18 million. It could
be classified as Baht 188.23 million from sales revenue of
wood preservative product group or equivalent to 19.89%
of total sales revenue, Baht 591.61 million from sales
revenue of insecticide product group or 62.52% of total
sales revenue, Baht 138.07 million from sales revenue of
cleaning product group or 14.59% of total sales revenue,
and Baht 28.40 million from sales revenue of other product
group or 3.00% of total sales revenue. For the higher
sales revenue when comparing to 2010, it mainly comes
from the better consumer’s product distribution, and also
strategic expansions in agrochemical and export markets.

Cost of Goods Sold increased from last year by Baht
112.28 million or increases by 19.48 percent. As a result, the
Cost of Goods Sold to Sales ratio increased from 69.53 percent
in 2010 to 72.78 percent in 2011, because the Company
could not adjust the prices of household insecticide and
cleaning product to absorb the cost fluctuation immediately.

The Company had Selling and Administrative
expenses in 2011 and 2010 equal to Baht 154.08 million
and Baht 148.17 million respectively. The Selling and
Administrative expenses had increased due to higher
percentage of advertising and promotion expenses.

For 2011, the Company’s net profit was Baht
77.97 million, or 8.24% net profit margin. Net profit
was increased comparing with the same period
in last year that was Baht 76.92 million or 9.28% of
sales. Total net profit has increased only 1.37% due
to dramatically increased in the cost of raw materials
while sales revenue fortunately increased to compensate.
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Financial Position

As of December 31, 2011, the Company had total
assets of Baht 667.80 million. It had increased from
the end of 2010 by 9.13% or Baht 55.89 million. Total
asset consists of (1) Baht 403.34 million of current
assets or 60.40% of total assets and (2) Baht 264.47
million of non-current asset or 39.60% of total asset.
Current assets had increased Baht 62.39 million
or 18.30% mainly due to the increase in cash of Baht
33.28 million from higher sales volume during year
end, and the inventories of Baht 22.80
million from higher cost of raw materials. Non-current
assets had decreased Baht 6.51 million or 2.40%
due to the depreciation of machines and equipment.

As of December 31, 2011, total liabilities were Baht
216.76 million. It increased by 18.70% or Baht 34.15 million
from the end of 2010 due to the increase in accounts payable
from raw material suppliers and employee benefit obligations.

As of December 31, 2011, total shareholders’ equity
was Baht 451.04 million, which increased by Baht 21.74
million from the end of 2010 or 5.06%, due to 1) net
profit in 2011 amounting Baht 77.97 million, 2) dividend
payment amounting Baht 45 million, 3) employee benefit
obligations adjustment amounting Baht 11.23 million.

Liquidity and Cash Flows

The Company had net cash from operating activities
in 2011 amounting Baht 85.75 million, comprised of profit
from operation activities before change in operating assets
and liabilities amounting Baht 122.45 million, and asset
from operation increased by Baht 30.16 million, while
liabilities from operation increased by Baht 25.25 million.
Net cash used in investment was Baht 7.47 million for
the purchase of laboratories’ equipment. Net cash used
in financing activities was Baht 45 million due to dividend
payment. As of January 1, 2011, the company had cash
and cash equivalents amounting Baht 40.69 million, net
cash as of December 31, 2011 was Baht 73.97 million.

Liquidity ratio and quick ratio in 2011 was higher than that
in 2010. The liquidity ratio was increased from 1.87 times to
1.94 times and the quick ratio was increased from 1.19 times
to 1.23 times due to higher sales volume during year end.

increase in
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Related Transactions

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

Persons who have potential Type of inter- Value of transaction Reasons Pricing policy
conflict of interest and transaction (ml.Bt)
Type of connection 2010 2011
TOA Paint (Thailand) Group :
1. TOA Paint (Thailand) Co.Ltd. Sale Revenues 389.27 428.26 Normal transacting practice, | Selling Price:
(TOA) with the purchase of Insecticide | - Selling prices for other products are equal
- Major shareholder 36% (after Account Receivables - 58.03 48.34 and Wood Preservative product | for every distributor.
IPO) Net categories by TOA to further | - The purchase price of Chaindrite Stedfast
- 2 members from TOA’s distribute among retail stores | and Chaindrite Wood Preservative groups
management team are also given to TOA is lower than those of
Directors of the Company other distributors, due to the original price
structure set by the former owner, The Shell
Company of Thailand Limited. TOA was the
first and foremost to introduce this type of
products to the market and has achieved
the highest sales volume. Regarding the
price structure, however, the Company will
abide by the SET rules in disclosure of
information and perform normal practice as a
listed company in other related transactions.
Rebate:
- Regarding rebates, TOA receives higher rate
of Target Rebate in the Chaindrite Stedfast
and Chaindrite Spray categories than other
distributors, due to its highest purchase
volume, and hence, higher Sales Target.
2. Mr. Jatuphat Tangkaravakoon Advisory Fee 0.24 024 For financial advisory Baht 20,000 per month advisory fee, for the
- Director of Company work of approximately 10 hours per month
- Director and Managing and be able to revalidate with written notice.
Director of TOA
Other Shareholders :
1. Mr. Tawat Ungsuprasert Expenses 0.48 048 To give advice on investment | Baht 40,000 per month advisory fee, for the
- Director and shareholder Advisory Fee policy and product development | work of approximately 16 hours per month
16.64% and be able to revalidate with written notice.
2. Mrs. Matana Ungsuprasert Expenses 0.1545 0216 Residential Unit Rental in | Baht18,000permonthrentalandcentralfacilityfee.
- Wife of Mr. Tawat Ungsuprasert | Residential Unit Rental Cha-Um as a facility for senior
executives and company’s guest
Subsidiary (50% shareholding) :
1. Sherwood Chemicals Sale Revenues 16.38 2018 Normal transaction practice | - Selling prices are similar to the level where the
Australasia Pty. Ltd. by which Sherwood Chemicals | Company used to export to foreign customers.
- SWC owns 50% 10.02 9.99 Australasia purchase Insecticide | - 120 days as credit term or sooner when
shareholding Account Receivables - Net product to further distribute to | foreign customers make payment.
- Has common directors customer in Australia
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Report of The Audit Committee

AMENTINNTATINEDUYAT] F5un1auseRemaNfinuenIINNg
vism afefl 2/2553 Usznaudiunssunisdiuau 3 v o weNy
Wealwlsnd wislnea fMfmuna wazwisssds s13endy lasd
wisny @ealnlsnd udszsunssunisnsasy

Tunrssaumusunisduselasung Fldnun1saauniuain
BRI Qﬁauﬁmﬁlﬁwuﬁ'aﬁL‘i’Jumﬁ;‘[ﬁﬁaiwumiﬁuﬁanﬁn
lsignﬁaomuﬁmﬂumsza"wﬁmmwﬁ’nmiﬁzyﬁﬁ%’mmﬁ'ﬂﬂmnfm
sounurasfaeutyd AmuznsInnInsseuifinniuiiassias
fufufaeuied Taslunisdszgusouniusunisduusdazlasune
LR LLa:Lﬁwﬁwﬁ@"lﬁm’ﬂ’amﬁﬁ’mﬂizquﬁm

AuznIINNsATRsaUldsunIIURansaTIRaauely AuLa
uasRsaunelulszdnd 2554 nmiiseunsaaunslu G
aansaufialdmuuaueuineld wazannsRiansansuns
NIATINNOY AMTNTINNIATIINOUWAUTY LFENY fszuunisaiugu
mulufiiivenauazimsnzasiuanmgsiafisiuay uazlieuiiu
PEUUNUITUNIATIANBUNETULTEENT 2555 20avliaENUATIANeY
melu TagldifisisoonsAamuszunsineg Aneliinléinnsufra
muaeiwgnﬂ"mw%ahi Fovzaeliszuunmsnsraseuneluzasuism
duluatnasiaiies uaziisz@nsnwanndu

v3ENY lﬂﬂg‘jﬁﬁmﬁungwuﬂﬂmmwanmwau,a ARIANANNINE
Forvuanasaaandnninivdengranefiivdeeiugsiavasuism
wazlunsdiiudsmiinahmensiuyaeaiiislosiu visne Ald
UfiRmandninansesnaIanannings

AuznssNNIRTIeRaulddinsaunusUnTISulseddl 2554
Feiunsnsassvaniaeuiadud ldinsUssgnsiniviaay
Bl La“ﬁwﬁﬂﬁmﬁm"ﬂao wWialiiuladnseeunienisdudari
muamonnmaamuwmammﬂﬂLwﬂﬁagaﬁmwmﬁmwauazLﬂulﬂm']u
wasgunstiyd Teefseugdliusasanuiiulisgrslifidouls

AMLNITNAITATIVEDY lﬁﬁaﬁmﬂLauamiaﬁv’aﬁaauﬁ:y%m:ﬁﬁ
1) 2555 TasAmuznssunanTnaauiinnaiuinndlaimg Tsadueuns
Laz/3e uaEMENIuaul warswsal uwivddnouseuTyd @
lo v Juffquanifussinanzandugaouiod Selfiuausde
AMENTINNSUTINRIAULAIRIUAL Tua AU aaUTE
Lﬁatauaﬁiaﬁﬂi:‘qumﬁmﬁ;ﬁﬁaﬁu‘iﬁﬁaﬁmwLm:ﬁuﬁaqﬁﬁﬁia\lﬂ

Y v

(ny W@palnland)
U551UNTINNNIATIIFOL

)4 10

(lwena  Arimiung)
NTINNIATIVNOY

€

Re 2

o0 el
(598 5192UY)
N9INNIATIED

The Audit Committee has been appointed in accordance with the res-
olution of the Board of Directors meeting no. 2/2010. The Audit Committee
consists of Mr.Manu Leopairote, Mr.Phaisarn Phipattanakul, Mr.Thongchai
Tharavanich, and appointed Mr.Manu Leopairote be the Chairman.

From the financial statements reviewing quarterly, the auditor
do not found the causing to believe that the financial statements
are not present fairly, in all material respect, in accordance with
the generally accepted accounting principles based on the auditor’s
review. In the meeting of the Audit Committee for considering re-
viewed financial statements in each quarter had the related persons
and the auditor attended the meeting. The Audit Committee has
agreed upon the auditor relating to the reviewed financial statements.

The Audit Committee aware the results of internal auditing base
on the internal audit planning in the year of which could be performed
as planned by the internal auditing unit and also deems that the
Company had adequate internal control system and suitable for the
business conditions, and gave the approval with the audit planning
for the year 2012 of internal auditing unit and increased monitoring
on the various systems have been defined to comply with properly,
which conduct to efficiency internal control system to the Company.

The Company has complied with all related securities and
exchange laws, regulations of the Stock Exchange or related busi-
ness laws in connection with the Company’s operation. In the
case of the transactions dealt with related persons, the Compa-
ny has fully complied with the criteria of the Stock Exchange.

The Audit Committee had considered the reviewed financial
statements for the year 2011 which were audited by the audi-
tor, that there is attendance with the auditor and the Compa-
ny’s related officers in order ensure that the financial report
have been prepared fairly, the disclosure of information is suf-
ficient in conformity with the Accounting Standards. The auditor’'s
opinion was stated an unqualified on those financial statements.

The Audit Committee has considered and proposed to the Board of
Directors that Mrs. Vilairat Rojnakarin and/or Ms. Somjintana Polhiranrat
quailified of the Office of D | A International Auditing be nominated the
Company’s auditor for the year 2012 and also considered to determine
the remuneration and then eventually proposed the General Meeting
of shareholders for approval the appointment and their remuneration.

%dwaﬂfi—

(Mr. Manu Leopairote)
Chairman of Audit Committee

(?(,\ /?.;,JJJ»(

(Mr. Phaisan Phipatanakul)
Member of Audit Committee

Md&» '\MVMWML\

(Mr. Thongchai Tharawanich)
Member of Audit Committee
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of Directors towards the Financial Report

The Company’s Financial Statements have been compiled
under the policies of the Board of Directors which are in compliance
with the generally accepted accounting principles, and to be cau-
tiously recorded. Due circumspection of estimation has also been
given in the preparation of the financial statements to reflect the
Company’s performance.

Recognizing the essential of the quality of the financial
statements, the Board of Directors then managed to provide
reviewing of the financial data and sufficient information in the
Notes to the Financial Statements and the Explanation and
Analysis Report for the benefits of the shareholders and investors
who seek access into the financial statements.

For this respect, the Board has appointed an Audit
Committee, consisting of independent and non-executive directors,
to directly oversee the quality of the financial statements. The
Audit Committee’s comments have already been shown in the
Report of the Audit Committee in this annual report.

According to the mentioned administrative structure and
internal control systems as well as the audit results of the
certified public accountant, the Board believes that the Company’s
financial statements as of December 31, 2011 have shown an
essentially accurate picture of its financial status, performance and

cash flow statements according to the certified accounting principles.

%d@fﬂﬂ“

(Manu Leopairote)

il fidonitl
(Vorasith Kahasathien)

Chairman of the Board of Directors Managing Director
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To The Shareholders of
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

| have audited the consolidated statements of financial position of
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY
and the separate statements of financial position of SHERWOOD
CHEMICALS PUBLIC COMPANY LIMITED as at December 31, 2011,
and the related consolidated statements of comprehensive income and
separate statements of comprehensive income, consolidated statements
of changes in shareholders’ equity and separate statements of changes
in shareholders’ equity, and consolidated statements of cash flows and
separate statements of cash flows for the year then ended. These
financial statements are the responsibility of the Company’s management
as to their correctness and completeness of the presentation. My
responsibility is to express an opinion on these financial statements
based on my audits. The financial statements for the year ended
December 31, 2010 were audited by the other auditor in the same
office whose report dated February 17, 2011, expressed an unqualified
opinion on these statements.

| conducted my audits in accordance with generally accepted
auditing standards. Those standards require that | plan and perform
the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statements
presentation. | believe that my audits provide a reasonable basis for
my opinion.

In my opinion, the consolidated and separate financial statements
referred to above present fairly in all material respects, the consolidated
financial position of SHERWOOD CHEMICALS PUBLIC COMPANY
LIMITED AND SUBSIDIARY and separate financial position of
SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED as at
December 31, 2011, the results of consolidated and separate operations
and cash flows for the year then ended in conformity with generally
accepted accounting principles.

As stated in note 2, 4 and 5 to financial statements for the year
ended December 31, 2011, the Company adopted the revised financial
reporting standards issued by the Federation of Accounting Professions
and in accordance with the notification of the Department of
Business Development regarding the condensed form should be
included in the financial statements B.E. 2554, that the adoption
is effective for the financial statements for the accounting periods
beginning on or after January 1, 2011 onwards for preparation and
presentation these financial statements. Accordingly the comparative
consolidated and separate financial statements for the year ended
December 31, 2010 have been presented in new format for
corresponding with the consolidated and separate financial statements

for the year ended December 31, 2011.
D | A International Audit Co., Ltd.

(Mrs. Vilairat Rojnuckarin)
C.P.A. (Thailand) Registration No. 3104
February 27, 2012
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funind (ERHI) 2554 2553 2554 2553
funiwdvyguiisu
Rudauazsensiiguwinduan 6 75.740,631.72 40,852,546.17 73.971,712.14 40,687.342.97
Buaguianim 7 55,140,601.79 5525233454  557140,601.79 55,252,334.54
gnilnsduazgnuilau 8. 15 12455381509 12034215887  130597.26057  124,179,757.85
RuAAIMAD 9 148184,12824 12522806061 14362607952  120,823,824.83
FmRuniwdvyguiisu 403619,176.84 34167510019  403335654.02  340,943260.19
funswdlainauiiou
Wuswuluyuisngos 10 0.00 0.00 277.400.00 277,400.00
fifu rnsuazaunsnl 11 26235875871  269368227.89 26235875871  269,368227.89
funindlainsuSoudu 1,833,622.13 1,329,457.62 1,829,475.00 1,325,500.00
samfunsndlinguiiou 26419238084  270,697.68551 26446563371  270971,127.89
FRunsng 667.811557.68 61237278570  667,801287.73  611,914,388.08
wﬁﬁuuazdaumaoﬁﬁﬁaﬁu
wilRuvauideou
Wndinsduazidmiau 198898929.42  169237.564.80 19750453879  168357.127.46
mMBdulafedny 10,924,517.40 14,255,305.72 10,924,517.40 14,255,305.72
FmiiRunguiiou 20982344682 18349287052  208429,056.19  182,612433.18
wifAulamguiiou
nMazyniuRaUslamindneu 8,334,443.00 0.00 8.334,443.00 0.00
soamiiaulaivauiiou 8,334,443.00 0.00 8,334,443.00 0.00
Saamiiau 218157,889.82 18349287052  216763499.19  182612433.18
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JUNTSNUIIN (VM)
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VHIBLNF

2554 2553 2554 2553
150,000,000.00  150,000,000.00 150,000,000.00 150,000,000.00
150,000,000.00  150,000,000.00 150,000,000.00 150,000,000.00

87,600,000.00 87,600,000.00 87,600,000.00 87,600,000.00
15,000,000.00 15,000,000.00 15,000,000.00 15,000,000.00
196,938,873.15  176,029,053.21 198,437,788.54  176,701,954.90

191,897.17 (17,119.94) 0.00 0.00
449,730,770.32  428,611,933.27  451,037,788.54  429,301,954.90

(77,102.46) 267,981.91 0.00 0.00
449,653,667.86  428,87991518  451,037,788.54  429,301,954.90

667,811,557.68

612,372,785.70

667,801,287.73

611,914,388.08
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MABNR 2554 2553 2554 2553
eliannsme 15 95178877566 82942486909  946,314,832.71 829,179,805.81
funue (69343842164)  (575930,097.69)  (688.76566842)  (576.487.764.84)
lsdudu 258350354.02 25349477140 25754916429  252692,040.97
el 3,135,737.62 3,690,248.59 2961,098.15 3,651,129.36
Aldanalunisane (7742631855)  (66,040484.29)  (76292941.09)  (65.611,704.79)
Aldaelunsuims 15 (78.797.94794)  (83,105045.15)  (77.784398.13)  (82.560,051.40)
FuyunanIy 0.00 (516,908 45) 0.00 (516,908.45)
mlsnoumBdulé 10526182515 10752258210 10643292322  107.654.505.69
e Siduls 14 (28460,81358)  (30,738,005.95)  (28460.81358)  (30,738,005.95)
lsdmsud 76,801,011.57 76,784,576.15 77.972,109.64 76,916,499.74
Mlsmanuidaisiedu :
Wﬂﬁi’]\‘l“ﬂﬂ\‘léjﬁﬂuamﬂﬁﬂu

INNTHURIANUNTEUY 209,017.11 124,488.31 0.00 0.00
mlsidaasasmamsud 77.010,028.68 76.909,064.46 77.972,109.64 76,916,499.74
msutetiurils

sruiiduzeswstnlva) 77,146,095.94 76,843,372.84 77,972,109.64 76,916,499.74

doudifuvsedulfifeiilifiswnanuau (345,084.37) (58,796.69) 0.00 0.00

76,801,011.57 76,784,576.15 77.972,109.64 76,916,499.74

msutsiiuilsiaadasiy
sfiiduzesuisnlva 77.355,113.05 76,967,861.15 77.972,109.64 76.916,499.74

soudduzsedulfifeiilifiswnenruau (345,084.37) (58,796.69) 0.00 0.00

77,010,028.68 76,909,064.46 77.972,109.64 76.916.499.74

mlasiavu
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Tuuruasiy MRt 150,000,000 150,000,000 150,000,000 150,000,000
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JUNSINUTIN (W)

JUNMSRWaWIZNINS (VM)

2554 2553 2554 2553
10526182515 10752258210 10643292322  107.654,505.69
0.00 552,670.45 0.00 552,670.45
(29.115.73) 0.00 (29.115.73) 0.00
1438350701 2361775599  14,383.507.01 23,617.755.99
(345,862.82) (269,867.47) (345,862.82) (269.867.47)
224,192.12 844,114.90 224,192.12 844,114.90
(38247323)  (1,013.464.66) (382,473.23) (1,013.464.66)
2.167,047.00 0.00 2.167,047.00 0.00
0.00 516,908.45 0.00 516,908.45
12127911950  131770,699.76 12245021757  131902.623.35
(4.02994877) 4216738010  (6.235,795.27) 39,906,977.19
(23180,259.75)  (35.300,558.53)  (23,026446.81)  (31,685.066.10)
(894,164.51) (155,425.22) (893,975.00) (155,300.00)
3083472752 1674034372  30320,774.23 17.095.710.93
(5.068.,880.00) 000  (5068.880.00) 0.00
11894059399  155222439.83 11754589472  157,064,945.37
0.00 (516,908.45) 0.00 (516.908.45)
(31.791601.90)  (28.027.47869)  (31,791,601.90)  (28.027.478.69)
8714899209 12667805269  85754292.82  128520,558.23
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2554 2553 2554 2553
11173275  (48,125,238.43) 11173275  (48.125.238.43)
672,893.46 1,026,048.71 672,893.46 1,026,048.71
(8.254549.86)  (18.201,827.84) (8.254549.86)  (18.201,827.84)
(7.46992365)  (65,301,017.56) (7.469.92365)  (65.301,017.56)
000  (28270,000.00) 000  (28270,000.00)
(45,000,000.00)  (47.999.700.00)  (45.000,000.00)  (47.999.700.00)
(4500000000)  (76269.700.00)  (45.000,000.00)  (76.269.700.00)
209,017.11 124,488 31 0.00 0.00
34,88808555  (14,768,176.56) 3328436917  (13050,159.33)
40,852,546.17 55,620,722.73 4068734297 5373750230
75,740,631.72 40,852,546.17 7397171214  40687.342.97
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Statements Of Financial Position

USEN 198536 LARADA 9115 (NH12W)

As At December 31, 2011 And 2010

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Assets
Current assets
Cash and cash equivalents
Current investment
Trade and other receivables
Inventories
Total current assets
Non-current assets
Investment in subsidiary
Property, plant and equipment
Other non-current assets
Total non-current assets

Total assets

Note

10

11

Liabilities and shareholders’ equity

Current liabilities
Trade and other payables
Accrued income tax
Total current liabilities
Non-current liabilities
Employee benefit obligations
Total non-current liabilities

Total liabilities

Notes to financial statements are parts of these financial statements.

54 | swouds:oU 2554

Consolidated
financial statements (Baht)

Separate
financial statements (Baht)

2011 2010 2011 2010
75,740,631.72 40,852,546.17 73,971,712.14 40,687,342.97
55,140,601.79 55,252,334.54 55,140,601.79 55,252,334.54

124,553,815.09 120,342,158.87 130,597,260.57 124,179,757.85
148,184,128.24 125,228,060.61 143,626,079.52 120,823,824.83
403,619,176.84 341,675,100.19 403,335,654.02 340,943,260.19
0.00 0.00 277,400.00 277,400.00
262,358,758.71 269,368,227.89 262,358,758.71 269,368,227.89
1,833,622.13 1,329,457.62 1,829,475.00 1,325,500.00
264,192,380.84 270,697,685.51 264,465,633.71 270,971,127.89
667,811,557.68 612,372,785.70 667,801,287.73 611,914,388.08
198,898,929.42 169,237,564.80 197,504,538.79 168,357,127.46
10,924,517.40 14,255,305.72 10,924,517.40 14,255,305.72
209,823,446.82 183,492,870.52 208,429,056.19 182,612,433.18
8,334,443.00 0.00 8,334,443.00 0.00
8,334,443.00 0.00 8,334,443.00 0.00
218,157,889.82 183,492,870.52 216,763,499.19 182,612,433.18




Statements Of Financial Position

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

As At December 31, 2011 And 2010

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Shareholders’ equity

Share capital

Authorized share capital
150,000,000 common shares
of Baht 1 each
Issued and paid-up share capital
150,000,000 common shares
of Baht 1 each
Premium on share capital
Retained earnings
Appropriated
Legal reserve
Unappropriated
Other components of equity
Total owners of the Company
Non-controlling interests
Total shareholders’ equity

Total liabilities and shareholders’ equity

Note

12

13

Consolidated
financial statements (Baht)

Separate
financial statements (Baht)

2011 2010 2011 2010
150,000,000.00  150,000,000.00  150,000,000.00  150,000,000.00
150,000,000.00  150,000,000.00  150,000,000.00  150,000,000.00

87,600,000.00 87,600,000.00 87,600,000.00 87,600,000.00
15,000,000.00 15,000,000.00 15,000,000.00 15,000,000.00
196,938,873.15  176,029,053.21 198,437,788.54  176,701,954.90

191,897.17 (17,119.94) 0.00 0.00
449,730,770.32  428,611,933.27  451,037,788.54  429,301,954.90

(77,102.46) 267,981.91 0.00 0.00
449,653,667.86  428,879,91518  451,037,788.54  429,301,954.90
667,811,557.68 612,372,785.70  667,801,287.73  611,914,388.08

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

USEN 198536 LARADA 9115 (NH12W)

For The Years Ended December 31, 2011 And 2010

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Sales

Cost of sales

Gross profit

Other income

Selling expenses

Administrative expenses

Finance costs

Profit before income tax

Income tax expenses

Profit for the year

Other comprehensive income :
Exchange difference on conversion

of financial statements

Total comprehensive income for the year

Profit attributable to :
Owners of the Company

Non-controlling interests

Total comprehensive income attributable to :

Owners of the Company

Non-controlling interests

Earnings per share

Basic earnings per share

Weighted average number of common shares

Consolidated
financial statements (Baht)

Separate
financial statements (Baht)

Notes to financial statements are parts of these financial statements.

Note 2011 2010 2011 2010
15 95178877566 82942486909 94631483271  829,179.80581
(69343842164)  (575930,097.69)  (688.765,66842)  (576,487.764.84)
258350,354.02 25349477140 25754916429 25269204097
3,135,737.62 3.690,248.59 2.961,098.15 3.651,129.36
(77.42631855)  (6604048429)  (76292941.09)  (65.611.704.79)
15 (78797.947.94)  (83105045.15)  (77.784398.13)  (82.560.051.40)
0.00 (516.908.45) 0.00 (516.908.45)
10526182515 10752258210 10643292322  107.654.505.69
14 (28.460,81358)  (30.738005.95)  (2846081358)  (30.738,005.95)
76,801,011.57 76,784,576.15 77.972,109.64 76.916,499.74
209,017.11 124,488.31 0.00 0.00
77.010,028.68 76.909,064.46 77.972.109.64 76.916,499.74
77.146,095.94 76.843,372.84 77.972.109.64 76.916,499.74
(345,084.37) (58,796.69) 0.00 0.00
76,801,011.57 76,784,576.15 77.972,109.64 76.916,499.74
77.355.113.05 76.967.861.15 77.972.109.64 76.916,499.74
(345,084.37) (58,796.69) 0.00 0.00
77.010,028.68 76.909,064.46 77.972.109.64 76.916,499.74
0.51 0.51 052 0.51
150,000,000 150,000,000 150,000,000 150,000,000
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Statements Of Cash Flows

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

For The Years Ended December 31, 2011 And 2010

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

Cash flows from operating activities

Profit before corporate income tax

Adjustment
Doubtful accounts
Reversal of doubtful accounts
Depreciation
Unrealized gain on exchange rate
Loss on devaluation of inventories
Gain on disposal/termination of fixed assets
Increase in employee benefits provisions

Interest expenses

(Increase) Decrease in operating assets
Trade and other receivables
Inventories
Other non-current assets

Increase (Decrease) in operating liabilities
Trade and other payables
Employee benefit obligations

Cash generated from operations
Interest paid
Corporate income tax paid

Net cash provided by (used in) operating activities

Consolidated
financial statements (Baht)

Separate
financial statements (Baht)

2011 2010 2011 2010
10526182515 10752258210 10643292322  107.654,505.69
0.00 552,670.45 0.00 552,670.45
(29,115.73) 0.00 (29.115.73) 0.00
14383507.01 2361775599  14383507.01  23,617.75599
(345,862.82) (269,867.47) (345,862.82) (269,867.47)
224,192.12 844,114.90 224,192.12 844,114.90
(38247323)  (1.013,464.66) (38247323)  (1,013.464.66)
2,167,047.00 0.00 2,167.047.00 0.00
0.00 516.908.45 0.00 516,908.45
12127911950  131.770699.76 12245021757  131,902,623.35
(402994877) 4216738010  (6.23579527)  39.906977.19
(23,180259.75)  (35300,558.53)  (23026.44681)  (31,685,066.10)
(894,164.51) (155,425.22) (893.975.00) (155,300.00)
3083472752 1674034372 3032077423  17.095710.93
(5.068.880.00) 000  (5.068880.00) 0.00
11894059399 15522243983  117545894.72  157,064.94537
0.00 (516.908.45) 0.00 (516.908.45)
(31.791,601.90)  (28027.47869)  (31.791,601.90)  (28,027.478.69)
8714899209 12667805269 8575429282 12852055823

Notes to financial statements are parts of these financial statements.
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Statements Of Cash Flows (Cont’d)

USEN 198536 LARADA 9115 (NH12W)

For The Years Ended December 31, 2011 And 2010

SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED AND SUBSIDIARY

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

Cash and cash equivalents as at December 31

Consolidated
financial statements (Baht)

Separate
financial statements (Baht)

2011 2010 2011 2010
11178275 (48,125,238.43) 11178275 (48,125.238.43)
672.893.46 1,026,048.71 672.893.46 1,026,048.71

(825454986)  (18201827.84)  (8.254549.86)  (18.201,827.84)
(746092365)  (65301017.56)  (7.469.92365)  (65301,017.56)
000  (28270,000.00) 000  (28.270,000.00)

(45000,00000)  (47.999,70000)  (45.000,000.00)  (47.999.700.00)

(45000,00000)  (76.269,700.00)  (45.000,000.00)  (76.269.700.00)
209,017.11 124,488.31 0.00 0.00

3488808555  (1476817656) 3328436917  (13,050,159.33)
4085254617 5562072273 4068734297  53.737.502.30
75.740,631.72 4085254617 7397171214 4068734297

Notes to financial statements are parts of these financial statements.
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Notes To Financial Statements
As At December 31, 2011 and 2010
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1. GENERAL INFORMATION

1.1 The Company was registered as a Public Company
Limited on April 9, 2004 with registration No. 0107547000346.

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

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

2. BASIS OF FINANCIAL STATEMENTS PREPARATION
AND PRESENTATION

2.1 Preparation of financial statements

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

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

2.2 Presentation of financial statements
(Revised 2009) Presentation

the revised TAS, a set of financial

The Company has applied TAS 1
of Financial Statements.  Under
statements comprises:

e Statement of financial position

e Statement of comprehensive income

e Statement of changes in shareholders’ equity

e Statement of cash flows

e Notes to the financial statements

2.3 ISSUED AND REVISED FINANCIAL REPORTING STANDARDS

The Federation of Accounting Professions issued various revised
financial reporting standards which certain standards are relevant to
the Company’s operations and effective for the accounting period
beginning on or after January 1, 2011. The Company applied those
standards as below:

Financial reporting standards Contents
Framework for the Preparation and Presentation of Financial
Statements (Revised 2009)

TAS 1 (Revised 2009
TAS 2 (Revised 2009
TAS 7 (Revised 2009

TAS 8 (Revised 2009

) Presentation of Financial Statements
) Inventories

) Statements of Cash Flows

) Accounting Policies, Changes in

Accounting Estimates and Errors

&)
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Notes To Financial Statements
As At December 31, 2011 and 2010
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TAS 10 (Revised 2009) Events After the Reporting Period
TAS 11 (Revised 2009) Construction Contracts
TAS Revised 2009) Property, Plant and Equipment

16 (
TAS 17 (Revised 2009) Leases
TAS 18 (Revised 2009) Revenue
TAS 19 Employee Benefits
TAS 23 (Revised 2009) Borrowing Costs
TAS 24 (Revised 2009) Related Party Disclosures

TAS 27 (Revised 2009) Consolidated and Separate Financial
Statements

TAS 33 (Revised 2009) Earnings per Share

TAS 34 (Revised 2009) Interim Financial Reporting

TAS 36 (Revised 2009) Impairment of Assets

TAS 37 (Revised 2009) Provisions, Contingent Liabilities and

Contingent Assets

TAS 38 (Revised 2009) Intangible Assets

The adoption of newly issued and revised financial reporting
standards in these financial statements resulted to the changes in the
Company’s accounting policy. The effects have been disclosed in notes
5 to financial statements.

In addition the above newly issued and revised financial reporting
standards, the other standards are expected to be effective for the
financial statements beginning on or after January 1, 2013 and have
not been adopted in the preparation of these financial statements. The

details are following:

Financial reporting standards Contents
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 Rate

TSIC 10 Government Assistance-No Specific
Relation to Operating Activities

TSIC 21 Income Taxes- Recovery of Revalued
Non-Depreciable Assets

TSIC 25 Income Taxes- Changes in the Tax Status

of an Enterprises or its Shareholders

At present, the Company is being evaluated the effects of
those standards on the financial statements in the year in which

they are initially applied.
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SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

3. VANMNAUNNITIANINUNISIUTIN
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3. CONSOLIDATED FINANCIAL STATEMENTS PREPARATION BASIS

3.1 The consolidated financial statements have been pre-
pared by including the financial statements of its subsidiary on
which Sherwood Chemicals Public Company Limited has ability
to control in making financial and operating decisions as below:

Country Percentage of Type of
investment % Business
2011 2010
Subsidiaries
Sherwood. Chemicals  Australia 50 50 Distribution
Australasia Pty Ltd. household
Sherwood Chemicals  Malaysia 50 50 insecticide and

(Malaysia) Sdn Bhn other products
(held by Sherwood as the same
Chemicals Australasia of holding
Pty. Ltd. at 100 percent) Company

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

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

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

3.5 In during the forth quarter, on November 11, 2010.
Sherwood Chemicals Australasia Ply Ltd., a subsidiary has
investment in a Malaysia company which is a new incorporation,
in the percentage of investment at 100 percent, as a result,
the Company has indirectly percentage of investment in
such company at 50 percent.

4. SUMMARY SIGNIFICANT ACCOUNTING POLICIES

41 Revenues and Expenses Recognition

41.1 Revenues and expenses are recognized on
an accrual basis.

4.1.2 Revenues from sales are recognized when the
goods are delivered, the significant risk and rewards have been
transferred to the customers less returned and discount.

4.2 Cash and Cash Equivalents

Cash and cash equivalents are cash on hand and
deposits at financial institution held to maturity not over three
months from the deposit date without restriction on withdrawal.

4.3 Allowance for Doubtful Accounts

The Company and subsidiary provided allowance
for doubtful accounts by considering the overdue period
of the accounts receivable from the abilities to repay the
debts of each accounts receivable.

4.4 Inventory

Inventories are stated at the lower of cost or net realizable
value. Cost is determined on a first-in first-out (FIFO) method.

&)
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45 Investments
Trading securities are stated at fair value. Gain or loss on
changes in fair value is recognized as income or expenses in
the statements of comprehensive income.Investment in subsidiary
is stated at cost net of provision for impairment (if any).
4.6 Property, Plant and Equipment
4.6.1 Land is stated at cost. Property, plant and
equipment are stated at cost less accumulated depreciation
and provision for impairment of assets (if any).
4.6.2 Property, plant and equipment are depreciated
on a straight - line method over the estimated useful lives of

the assets as follows:

Number of years

Factory building 27
Machinery and equipment 5-10
Furniture and fixtures 5
Vehicles 5

Land and assets in progress have not been depreciated.

46.3 TAS 16 (Revised 2009) required the entity to include
cost of assets dismantlement, removal and restoration as parts of cost
of property, plant and equipment, the depreciation charge has to be
determined separately for each significant parts of property, plant and
equipment. In addition, the entity is required to review the useful lives,
residual value and depreciation method at least at each financial year
- end. Nevertheless, the Company has adopted the revised accounting
standards which have no material impact on property, plant and equipment.

4.7 Transactions in Foreign Currencies.

The Company records its transactions in foreign currencies
converted into Thai Baht by using the exchange rates ruling on the
transaction dates. The outstanding balances of accounts in foreign
currencies as at the statements of financial position date are converted
into Thai Baht by using the exchange rates ruling on the same day.
Except that the transaction in foreign currencies which have forward
into Thai Baht

forward foreign exchange rate according to the contracts.

foreign exchanges contracts are converted by using

Gain or loss on exchange rate are recorded as revenues or
expenses from operation.

4.8 Impairment of Assets

The Company has considered the impairment of assets whenever
events or changes indicated the carrying amount of an assets exceeds
its net recoverable value (net selling price of the assets under current
operation or its utilization value whichever is higher). The Company
will consider the impairment for each assets item or each asset unit
generating cash flows, whenever is practical. In case of the carrying
amount of an asset exceeds its net recoverable value, the Company
will recognize an impairment in the statements of comprehensive
income. The Company will reverse the impairment loss whenever
there is an indication that there is no longer impairment or reduction

in impairment.
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4.9 Financial Instruments

Financial assets shown in statements of financial position,
consist of cash and cash equivalents, current investment, trade
and other receivables, trade and other payables. The accounting
policies and method adopted the basis of recognition and
measurement of each transaction have been disclosed in
related item.

410 Employees Benefit

4.10.1 Provident fund The Company has established
provident fund under the defined contribution plan. The
fund’s assets are separated entities which are administered
by the outsider fund manager. The Company and employees
made contribution into such provident fund. The Company’s
contribution payments to the provident fund were recorded
as expenses in statements of comprehensive income in the
period in which they are incurred.

4102 Employee benefits The Company provides
for post employment benefits, payable to employees under the
Thai Labor Law. The present value of employee benefit liabilities
recognized in the financial statements is estimated on an actuarial
basis using Projected Unit Credit Method by the independent
experts (Actuary). Then calculation was made by utilizing various
assumptions about future events. The Company is responsible for
the selection of appropriate assumptions.

The principal actuarial assumptions used for employee
benefits calculation were summarized as follows;

Discount rate 3.1569 per annum
Age-related scale and kind of employees
According to Thailand TMO97

male and female tables

Employee turnover
Mortality

411 Income Tax

The Company recognized income tax by calculating from
taxable net profit based on the conditions as described in the Revenue
Code. Subsidiary in an overseas calculated income tax based on the
tax rate as prescribed by tax law in force in that country.

412 Accounting Estimates

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

The Company and subsidiary made estimates and assumptions
concerning the future factors. The results of accounting estimates
may be differed from the related actual results. The estimates
and assumptions that may have a risk of causing an adjustment
to the assets in the next financial year related to allowance for
doubtful accounts, allowance for devaluation of
and provision for impairment of assets at the statements
of financial position date. Other estimates are further described

inventories

in the corresponding disclosures.

413 Provisions

The Company and subsidiary recognizes a provision when an
entity has a present legal or constructive obligation as a result of
a past event. It is probable that an outflow of economic benefits
resources will be required to settle the obligation and reliable estimate
can be made of the amount of the obligation. If some or all the
expenditure is required to settle a provision, is expected to be reimbursed
when it is virtually certain that reimbursement will be received if the
Company and subsidiary settles the obligation. The amount
recognized should not exceed the amount of the provision.

®
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Statements of financial position

Retained earnings - Unappropriated as at December 31, 2010
Employee benefits obligation

Retained earnings - Unappropriated as at January 1, 2011
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414 Earnings per Share

Earnings per share as presented in the statements of
comprehensive income is the basic earnings per share which is
determined by dividing the net profit for the year by the weighted
average numbers of common share issued and paid-up during
the year.

5. EFFECTS FROM INITIAL ADOPTION FINANCIAL
REPORTING STANDARDS

5.1 Changes in accounting policy

In 2011, the Company has applied TAS 19 “Employee Benefits”
,in accordance with the FAP’s notification, the Company
thus taken employee benefits obligation to adjust the
beginning of 2011 retained earnings. The effects from apply
such accounting standards, the financial statem decrease in
beginning retained earnings and increase in non-current liabilities
by the same amount of Baht 11.24 million as follow :

JUNTINUTIN JUMINURWIEAING
(un) ()
176,029,053.21 176,701,954.90
11,236,276.00 11,236,276.00
164,792,777.21 165,465,678.90

Consolidated financial Separate financial

statements (Baht) statements (Baht)

176,029,053.21 176,701,954.90
11,236,276.00 11,236,276.00
164,792,777.21 165,465,678.90

(e um)

faudnlssian naudnlssian navIRUsZIAN
117,119,834.61 3,222,324.26 120,342,158.87
3,222,324.26 (3,222,324.26) 0.00
144,999,316.65 24,238,248.15 169,237,564.80
24,238,248.15 (24,238,248.15) 0.00
120,963,794.63 3,215,963.22 124,179,757.85
3,215,963.22 (3,215,963.22) 0.00
144,599,352.85 23,757,774.61 168,357,127.46
23,757,774.61 (23,757,774.61) 0.00
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5.2 Financial statements presentation
The reclassification for the financial statements as at

December 31, 2010 are as follows:

Consolidated statements of financial position
Trade and other receivables

Other current assets

Trade and other payables

Other current liabilities

Separate statements of financial position
Trade and other receivables

Other current assets

Trade and other payables

Other current liabilities

6. ﬁagmﬁuLﬁmﬁmﬁ’mnmzua@uaﬁ
6.1 WusauazseMIfisuwinktugs Ysznaudie

Before reclassify Reclassify

(Unit : Baht)

After reclassify

117,119,834.61 3,222,324.26 120,342,158.87
3,222,324.26 (8,222,324.26) 0.00
144,999,316.65 24,238,248.15 169,237,564.80
2423824815 (24,238,248.15) 0.00
120,963,794.63 3,215,963.22 124,179,757.85
3,215,963.22 (8,215,963.22) 0.00
144,599,352.85 23,757,774.61 168,357,127.46
23,757,774.61 (23,757,774.61) 0.00

JUNTSNUTN (UIN)

JUNSNURNIZAINTSG (UN)

2554 2553 2554 2553
WUan 160,731.71 208,461.09 160,731.71 208,461.09
WUAINEUIAIT - NIsuETIETY 45,793,602.60 34,706,264.52 44,704.,880.61 34,541,080.20
RUANBUIATT - DBNNTWE 4,786,297.41 937,820.56 4,106,099.82 937,801.68
dushnsuag - fuandu 25,000,000.00 5,000,000.00 25,000,000.00 5,000,000.00
W 75,740,631.72 40,852,546.17 7397171214 40,687,342.97

6. SUPPLEMENT DISCLOSURE OF CASHFLOWS INFORMATION

6.1 Cash and cash equivalents

Consolidated financial
statements (Baht)

Separate financial
statements (Baht)

2011 2010 2011 2010
Cash 160,731.71 208,461.09 160,731.71 208,461.09
Current accounts 45,793,602.60 34,706,264.52 44,704,880.61 34,541,080.20
Savings deposit 4,786,297.41 937,820.56 4,106,099.82 937,801.68
Bills of exchange 20,000,000.00 5,000,000.00 25,000,000.00 5,000,000.00
Total 75,740,631.72 40,852,546.17 73,971,712.14 40,687,342.97

62 Fwnafiliisiuduan
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6.2 Non - cash transaction

For the years ended December 31, 2011 and 2010,
the Company has the outstanding for purchase of fixed assets
amount of Baht 0.08 million and Baht 1.06 million respectively
which is presented as trade and other payables.

7. CURRENT INVESTMENT

As at December 31, 2011 and 2010, the Company has
investment in open-end fund in the form of treasury stock with
a financial institution amount of Baht 55.14 milion and
Baht 55.25 million in the consolidated and separate financial
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8. TRADE AND OTHER RECEIVABLES

Trade accounts receivable

Other receivables

Total

Less Allowance for doubtful accounts

Net

Trade accounts receivable separated on aging as follows :

Undue trade accounts receivable

Overdue trade accounts receivable

- Less than 3 months

- Over 3 months to 6 months

- Over 6 months to 12 months

- Over 12 months

Total

68 | siwmuouus:oiU 2554

Usenaufag

JUMSWNUIN (UN)

JUNSNURRWIZAINIS (UN)

2554 2553 2554 2553
12292120487 11937401146 12904001168  123217.971.48
3.857.671.34 3.222.324.26 3.782,310.01 3.215,963.22
12677887621 12259633572 13282232169  126433934.70
(2.225,061.12) (2.254,176.85) (2.225,061.12) (2.254,176.85)
12455381509 12034215887 13059726057  124,179.757.85

JUNITNUTN (L)

JUNSNURNIZAINTS (UN)

2554
107,718,441.81

13.914,739.73
1,183,299.97
0.00
104,723.36

2553
110,451,629.15

7,068,429.87
1,561,232.24
105,879.24
186,840.96

2554
116,766,294.76

10,985,693.59
1,183,299.97
0.00
104,723.36

2553
113,928,721.39

6,085,405.14
2911124.75
105,879.24
186,840.96

122,921,204.87

119,374,011.46

129,040,011.68

123,217,971.48

Consolidated
financial statements (Baht)

Separate

financial statements (Baht)

2011 2010 2011 2010
122,921,204.87 119,374,011.46 129,040,011.68 128,217,971.48
3,857,671.34 3,222,324.26 3,782,310.01 3,215,963.22
126,778,876.21 122,596,335.72 132,822,321.69 126,433,934.70
(2,225,061.12) (2,254,176.85) (2,225,061.12) (2,254,176.85)
124,553,815.09 120,342,158.87 130,597,260.57 124,179,757.85
Consolidated Separate

financial statements (Baht)

financial statements (Baht)

2011
107,718,441.81

13,914,739.73
1,183,299.97
0.00
104,723.36

2010
110,451,629.15

7,068,429.87
1,561,232.24
105,879.24
186,840.96

2011
116,766,294.76

10,985,693.59
1,183,299.97
0.00
104,723.36

2010
113,928,721.39

6,085,405.14
2,911,124.75
105,879.24
186,840.96

122,921,204.87

119,374,011.46

129,040,011.68

123217,971.48
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9. AuAAawids Ussnaunag

JUNSINUTIN (UN)

JUNSNURNIZAINS (UN)

2554 2553 2554 2553
fuéddniagl 37.451,288.48 41,722,424.32 32,894,868.31 37,318,188.54
JUTENTWN 1,890,675.05 1,100,593.62 1,890,675.05 1,100,593.62
mgfiy 82,129,432.89 59,213,685.50 82,129,432.89 59,213,685.50
U339 27,724,489.06 19,097,802.99 27,722,860.51 19,097,802.99
FUATENTINY 1,678,695.90 6,559,815.20 1,678,695.90 6.559,815.20

3 150,874,581.38 127,694,321.63 146,316,532.66 123,290,085.85
wn mn,ﬁamsu%uamdamauﬁq (2,690,453.14) (2,466,261.02) (2,690,453.14) (2,466,261.02)
qnd 148,184,128.24 125,228,060.61 143,626,079.52 120,823,824.83

9. INVENTORIES - NET

Consolidated financial
statements (Baht)

Separate financial
statements (Baht)

2011 2010 2011 2010
Finished goods 37,451,288.48 41,722,424.32 32,894,868.31 37,318,188.54
Work in process 1,890,675.05 1,100,593.62 1,890,675.05 1,100,593.62
Raw materials 82,129,432.89 59,213,685.50 82,129,432.89 59,213,685.50
Packaging 27,724,489.06 19,097,802.99 27,722,860.51 19,097,802.99
Goods in transit 1,678,695.90 6,559,815.20 1,678,695.90 6,559,815.20
Total 150,874,581.38 127,694,321.63 146,316,532.66 123,290,085.85
Less Allowance for devaluation of inventories (2,690,453.14) (2,466,261.02) (2,690,453.14) (2,466,261.02)
Net 148,184,128.24 125,228,060.61 143,626,079.52 120,823,824.83

10. LﬁuaevguTuu%ﬁ'msiaﬂ Usznaufag
NuTITZUE ansuduaemu JUMSRURWIEAINIG
nnziiau (raaans (508a2) By (Um)
Hov3sn Tudssna DOAIATIAY) 2554 2553 2554 2553
Sherwood Chemicals DONLATLAY 20,000 50 50 277.400.00 277,400.00

Australasia Pty Ltd.

10. INVESTMENT IN SUBSIDIARY

Paid-up share Percentage of investment Separated Cost

Capital (%) (Baht)
Company’s name Operated in (AUD) 2011 2010 2011 2010
Sherwood Chemicals Australia 20,000 50 50 277,400.00 277,400.00

Australasia Pty Ltd.

101 L;‘j@";’uﬁ 22 nINYIAN 2552 VSN mnu’[uu‘%ﬁ’w 10.1 On July 22, 2009, the Company has investment in such
FMINAIEIUIL 10,000 ADARIIODNLATLAE

102 udlpYuil 11 woAdneu 2553 wSEMY AUNN
Fauluustn Sherwood Chemicals (Malaysia) Sdn Bhn sa&aun1s
asmuiopaz 50 Tﬂﬂmﬁquﬁhu Sherwood
Chemicals Australasia Pty Ltd.

aumiﬁugjw%uﬂ 51451@"3’1{1‘71' 31 funAN 2554 WAy
2553 POIUSHNEOUNY 2 WANTNAUNNNITATINUNITRUTIN B
miﬁmaaauimﬁﬁﬁaauﬁzy'ﬁ%uméfyﬂmﬁa

company in the amount of AUD 10,000.

102 On November 11, 2010, the Company has indirectly investment
in Sherwood Chemicals (Malaysia) Sdn Bhn in the percentage of
investment at 50 percent through Sherwood Chemicals Australasia Pty Ltd.

The above subsidiaries’ financial statements for the years ended
December 31, 2010 and 2009, were taken for consolidation, have been

audited by the auditor.
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11. PROPERTY, PLANT AND EQUIPMENT

Assets - Cost

As at December 31, 2010
Purchase

Disposal

As at December 31, 2011
Accumulated depreciation
As at December 31, 2010
Depreciation for the year
Depreciation - write off
As at December 31, 2011
Net assets book value

As at December 31, 2010
As at December 31, 2010

70 | swwowouus:iU 2554

(e Uy
JUMSRUIWUAIUNITHUENIZAINTG
finuuazsu 21A13l5991U \A3pedns ATBIANUASIAT BUWIALE Funswid 52
Uuugenau uazgunIl wndasldidtineu )
111,591,000.00 174,700,630.90 125,399,319.57 16,813,268.79  14,493,618.00 0.00 442,997,837.26
0.00 751,400.00 2,617,367.78 1,898,690.28 882,000.00 1,515,000.00 7,664,458.06
0.00 0.00 (71,230.00) (313,939.00) (1,449,900.00) 0.00 (1,834,169.00)
111,591,000.00 175,452,030.90 127,945,457.35 18,398,020.07 13,926,618.00 1,515,000.00 448,828,126.32
0.00 63,968,009.10 89,524,308.11 13,828,640.68 6,986,999.57 0.00 173,629,609.37
0.00 5,724,831.96 6,879,404.16 1,316,315.58 462,955.31 0.00 14,383,507.01
0.00 0.00 (71,229.00) (304,143.20) (1,168,376.57) 0.00 (1,543,748.77)
0.00 69,692,841.06 96,332,483.27 14,840,813.06 5,6083,230.22 0.00 186,469,367.61
111,591,000.00 110,732,621.80 35,875,011.46 2,984,628.11 8,184,966.52 0.00 269,368,227.89
111,591,000.00 105,759,189.84 31,612,974.08 3,557,207.01 8,323,387.78 1,515,000.00 262,358,758.71
(Unit : Baht)
Consolidated and Separate financial statements
Land and land Factory Machinery, tools Furniture, fixtures Vehicles Work in Total
improvement building and equipment  gffice equipment Process
111,591,000.00 174,700,630.90 125,399,319.57 16,813,268.79  14,493,618.00 0.00 442,997,837.26
0.00 751,400.00 2,617,367.78 1,898,690.28 882,000.00 1,515,000.00 7,664,458.06
0.00 0.00 (71,230.00) (313,939.00) (1,449,900.00) 0.00 (1,834,169.00)
111,591,000.00 175,452,030.90 127,945,457.35 18,398,020.07 13,926,618.00 1,515,000.00 448,828,126.32
0.00 63,968,009.10 89,524,308.11 13,828,640.68 6,986,999.57 0.00 173,629,609.37
0.00 5,724,831.96 6,879,404.16 1,316,315.58 462,955.31 0.00 14,383,507.01
0.00 0.00 (71,229.00) (304,143.20) (1,168,376.57) 0.00 (1,543,748.77)
0.00 69,692,841.06 96,332,483.27 14,840,813.06 5,6083,230.22 0.00 186,469,367.61
111,591,000.00 110,732,621.80 35,875,011.46 2,984,628.11 8,184,966.52 0.00 269,368,227.89
111,591,000.00 105,759,189.84 31,612,974.08 3,557,207.01 8,323,387.78 1,515,000.00 262,358,758.71
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As at December 31, 2011 and 2010, the Company has overdrafts
line with two banks total amount of Baht 40 million at the interest
rate of MOR per annum and short - term credit line with two banks
total amount of Baht 60 million for importing raw materials and
machinery from overseas, at the interest rate of MOR-1% and MRR
per annum.

Under the condition of loan agreement, the Company must not
take all land, building and equipment to dispose, transfer or cause the
obligations, to maintain the debt service coverage ratio not less than
1.5 time etc.

12. LEGAL RESERVE

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

13. RETAINED EARNINGS APPROPRIATION

For the year 2011

According to the minutes of the shareholders’ General
Meeting No. 1/2011 held on April 8, 2011, the Company passed the
resolution to pay dividend to the shareholders for 150 million shares
at Baht 0.30 per share amounting to Baht 45 million. The Company
has already paid interim dividend in 2010 amount of Baht 18 million,
to Baht 27
million. The Company has already paid the remaining dividend during

therefore, the remaining dividend to be paid amounted

the year.

According to the minutes of the director's Meeting No. 3/2011
held on August 11, 2011, the Company passed the resolution to pay
interim dividend to the shareholders for 150 million shares at Baht
0.12 per share amounting to Baht 18
already paid interim dividend during the year. For the year 2010

According to the minutes of Directors’ Meeting No0.3/2010,
August 5, 2010, the Company passed the resolution
to pay interim dividend at the rate of Baht 0.12 per share for
150 million shares total amount of Baht 18.00 million. The
has already paid dividend during the vyear.
Shareholders’

of year 2010, held on April 9, 2010, the Company passed the

million. The Company has

held on

Company, then,

According to the minutes of General Meeting
resolution to pay dividend at the rate of Baht 0.30 per share for
150 million shares total amount of Baht 45.00 million. The Company
Baht 15 million,

therefore, the remaining amount is Baht 30.00 million. The Company,

has paid interim dividend in the amount of

then, has paid the remaining dividend during the vyear.
14. INCOME TAX CALCULATION

For the year 2011

Income tax is calculated at the rate of 25 - 30 % of profit

(loss) before deducting with tax expenses and added by the other
expenses which shall not be allowed as expenses in tax calculation (if
any).

For the year 2010

Income tax is calculated at the rate of 20 - 30 % of profit (loss)
before deducting with tax expenses and added by the other expenses
which shall not be allowed as expenses in tax calculation (if any).

&)
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sounilsluninddu wildu selduazldenszesiing ia
Funenstiydtvyenauazianisiieddeiu enmsinedes

o

fugenanndulyau@oulon1enisdn  wazinaudimuianasenineiu
f5eazidunnil
151 Fayaialy

15. TRANSACTION WITH RELATED PERSONS AND
PARTIES

The Company’s assets, liabilities, revenues and expenses
arose from transaction with related persons and parties. Those
transactions are determined on the basis of the company
concerned and in the normal course of business.

15.1  General information

fiaqﬂﬂaLtazﬁqmiﬁtﬁmﬁmﬁ’u ANBUZANNTNRUS $18N15AN ulguennsAmuasIAn
wpaning é‘?\‘imi’aqm QEEERREIRERLbAT! Afi3nmn ANTianaii
w853y 50@3:@%3 nIsuMIuazioviu Andiusnun mufinnasiu
winun Bogustiady nNITBNTINNSUATFDavU AEANTAR Anviaena 1 Yoy SnLAauay

Sherwood Chemicals Australasia Pty Ltd.

VIENEny (FnIauTosas

50)

Teldannnis 28

18,000 um Hiuadafinig

funuuantls mufianasiu

LATNIINNITTINAY Fu
u3En 7 1o 10 wiudt (Uszinalng) 91im itioviu Teldnms 218 eTeiuieiu gnﬁﬁwé‘u
U
Name/Related persons and companies Relationship Description Pricing policy
Mr. Jatuphat Tangkaravakoon Director and shareholder Consulting fee At agreed
Mr. Tawat Ungsuprasert Director and shareholder Consulting fee At agreed

Wife of director and
shareholder

Mrs. Matana Ungsuprasert

Sherwood Chemicals Australasia Pty Ltd. Subsidiary (at 50%

shareholding) and common

directors

TOA Paint (Thailand) Co., Ltd. Shareholder

Condominium

Rental fee of Baht 18,000 per

rental room for using as welfare
Sales Cost plus margin
Sales Selling price applicable to other

customers




SHERWOOD CHEMICALS PUBLIC COMPANY LIMITED

152 Tenanindfunasvilfuivyarauazianisiineidaeiudeol

gnuilinnsdn
u3En 7 1o 10 wiudl Ussinalng) 91
Sherwood Chemicals Australasia Pty Ltd.

I

o

JUNITNUTN (UN)

JUNSHURNIEAINIG (UN)

2554 2553 2554 2553
48,339,716.28 58,031,121.53 48,339,716.28 58,031,121.58
0.00 0.00 9,986.921.41 10,024,467.55
48,339,716.28 58,031,121.53 58,326,637.69 68,055,589.08

15.2 Assets and liabilities transaction with related persons and parties consist of:

Trade accounts receivable

TOA Paint (Thailand) Co., Ltd.

Sherwood Chemicals Australasia Pty Ltd.
total

153 swnnelduazdidieiuyanauasiansfiisadseiufisel

TelFannszefud
usEm 9 1o 10 Wiud (Uszwalne) 31dm

Sherwood Chemicals Australasia Pty Ltd.

39
flfaelunisusnig
ANYInE

v
& o

wEIAMT AeATIAN
U5 §aqﬂizLa%§
ANg101A13TA
uaEun gaqﬂiua%g
ket

Consolidated financial
statements (Baht)

Separate financial
statements (Baht)

2011 2010 2011 2010
48,339,716.28 58,031,121.58 48,339,716.28 58,031,121.53
0.00 0.00 9,986,921.41 10,024,467.55
48,339,716.28 58,031,121.58 58,326,637.69 68,055,589.08

o

JUNSWUIN (UN)

JUNSNURWIEAINIG (VM)

2554 2553 2554 2553
428,259,991.21 389,266.246.18 428,259,991.21 389,266,246.18
0.00 0.00 20,178,410.91 16,378,451.18
428,259,991.21 389,266.246.18 448,438,402.12 405,644,697.36
240,000.00 240,000.00 240,000.00 240,000.00
480,000.00 480,000.00 480,000.00 480,000.00
216,000.00 154,500.00 216,000.00 154,500.00
936,000.00 874,500.00 936,000.00 874,500.00

15.3 Revenues and expenses transaction with related persons and parties

Sales
TOA Paint (Thailand) Co., Ltd.

Sherwood Chemicals Australasia Pty Ltd.

Total
Selling and administrative expenses
Consulting fee
Mr. Jatuphat Tangkaravakoon
Mr. Tawat Ungsuprasert
Condominium rental
Mrs. Matana Ungsuprasert
Total

Consolidated financial
statements (Baht)

Separate financial
statements (Baht)

2011 2010 2011 2010
428,259,991.21 389,266,246.18 428,259,991.21 389,266,246.18
0.00 0.00 20,178,410.91 16,378.451.18
428,259,991.21 389,266,246.18 448,438,402.12 405,644,697.36
240,000.00 240,000.00 240,000.00 240,000.00
480,000.00 480,000.00 480,000.00 480,000.00
216,000.00 154,500.00 216,000.00 154,500.00
936,000.00 874,500.00 936,000.00 874,500.00
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16. DIRECTORS’ REMUNERATION

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

payable to executive directors.

17. MANAGEMENT BENEFIT EXPENSES

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

18. Aldemudnsuraasinldieisdy

JUNISINUITIN (UN)

JUMSRURWIZAINIG (UIN)

2554 2553 2554 2553

nswdsudadiufud 1Fagu

LRZINUTENINT 3.479,425.86 (14,021,451.93) 3,633,238.80 (10,405,959.50)
ingAvLazuse iy 616,332,841.40 512,238,014.59 512,238,014.59 512,238,014.59
ﬂ'ﬂﬁﬁi’]mﬁlﬂ?ﬁuwﬁﬂ\ﬂu 67,093,155.00 58,246,782.12 67,093,155.00 58,246,782.12
A1 Lﬁﬂui’]ﬂ’] 14,383,507.01 23,617,755.99 14,383,507.01 23,617,755.99
Alznn LarRIEINNNTIY 65,150,206.59 55,582,802.62 65,150,206.59 55,582,802.62
AMDUUNUNTINNTT 4,342,500.00 4,606,600.00 4,342,500.00 4,606,600.00
ﬂ"HfIE]‘ULWIua"U%W]‘i 20,985,779.00 27,438,185.00 20,985,779.00 27,438,185.00

18. EXPENSES ANALYZED BY NATURE, as follows :

Consolidated financial

statements (Baht)

Separate financial

statements (Baht)

2011 2010 2011 2010

Changes in inventories of finished

goods and work in progress 3,479,425.86 (14,021,451.93) 3,633,238.80 (10,405,959.50)
Raw material and consumables used 616,332,841.40 512,238,014.59 616,332,841.40 512,238,014.59
Employees benefit expenses 67,093,155.00 53,859,843.00 67,093,155.00 58,246,782.12
Depreciation 14,383,507.01 23,617,755.99 14,383,507.01 23,617,755.99
Advertising and sales promotion expenses 65,150,206.59 55,582,802.62 65,150,206.59 55,582,802.62
Directors’ remuneration 4,342,500.00 4,606,600.00 4,342,500.00 4,606,600.00
Management benefit expenses 20,985,779.00 27,438,185.00 20,985,779.00 27,438,185.00
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Notes To Financial Statements
As At December 31, 2011 and 2010
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Financial assets

Cash at bank in US Dollar

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

Trade accounts payable in US Dollar

Trade accounts payable in AU Dollar

204 ﬁmqﬁﬁﬁmmLﬂ%aoﬁaw'lanﬁiLGu

funswdnensduiuaaslusuaaguzmaidu  Uszna
el Lﬁus_mLtaz:s'mn'mﬁﬂuwijﬁuaﬂ Lﬁuamui'sﬂsn@wﬁmiﬁw
%azgnqﬁﬁﬁg w%ﬁumozm§3ﬁuam‘lu\muam FIUrNMINULIENY
My i mtinsduasiimilau

Tmmadresiuninduasvilaunmenmsiu flyaalnd
Lﬁmﬁugaﬁwqﬁmau‘lmﬂs:mm

20. DISCLOSURE OF FINANCIAL INSTRUMENTS

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

20.1 Accounting policy

The significant accounting policies and method adopted

including recognition and expenses relating to each class of
financial assets and liabilities have been disclosed as stated in
note 4.9.

20.2 Credit risk

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

20.3 Exchange rate risk

The Company and subsidiaries have risk in exchange rate
due to cash at bank, receivable and payable denominated in for-
eign currencies without entering into exchange rate risk hedging

contract. The Company assets and liabilities in foreign currencies

are as follows :

JUNSNUIIN JUNSNURNIZAINIG

2554 2553 2554 2553
6,270.84 6,264.55 6,270.84 6,264.55
3,088.90 16,037.92 3,088.90 16,037.92
0.00 0.00 319,928.06 329,994.02
199,200.00 324,500.00 199,200.00 324,500.00
18,150,000.00 17,400,000.00 18,150,000.00 17,400,000.00

Consolidated financial
statements (Baht)

Separate financial
statements (Baht)

2010 2009 2010 2009
6,270.84 6,264.55 6,270.84 6,264.55
3,088.90 16,037.92 3,088.90 16,037.92

0.00 0.00 319,928.06 329,994.02

199,200.00 324,500.0 199,200.00 324,500.0

18,150,000.00  17.400,000.00  18,150,000.00  17.400,000.00

20.4 Fair value of financial instruments

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

The book value of financial assets and liabilities are

close to their fair value.
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21. COMMITMENT AND CONTINGENT LIABILITIES

211 As at December 31, 2011 and 2010, the Company
has commitment under the long-term lease of building space
rental for operation (included involving services), with undue
expenses equal to Baht 6.29 million and Baht 0.48 million respectively.

212 As at December 31, 2011 and 2010, the Company is
liable on payment under fixed assets purchasing agreement and
others to the several sellers, total amount of Baht 2.92 million
and Baht 2.05 million respectively.

213 As at December 31, 2011 and 2010, the Company
has contingent liabilities by bank issuance of letter of guarantee
to the government agency in the amount of Baht 0.79 million
and Baht 0.65 million respectively.

22. PROVIDENT FUND

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

23. CAPITAL MANAGEMENT
The objective of financial management of the Company is to

preserve the ability to continue its operation as a going concern
and capital structure to be properly appropriated.

24. FINANCIAL STATEMENTS APPROVAL

These financial statements were approved and authorized for
issue by the Company’s Board of Directors on February 27, 2011.
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General Information USEN 198536 LARADA 9115 (NH12W)

Company Name Sherwood Chemicals Public Company Limited
Type of Business Manufactures and markets chemical products for household Industrial public

health and agrochemicals

Head Office 1061 — 9 Srinakarin Rd., Suanluang, Suanluang, Bangkok 10250
Company Registration No 0107574700346

Telephone no. 0-2320-2288

Fax no. 0-2320-2670

Factory 1 Well Grow Industrial Estate, Km.36, Bangna-Trad, 90/1 Moo 9, Bangwua,

Bangpakong District, Chachoengsao 24180 Tel. 0-3852-2302 Fax. 0-3852-2311
Factory 2 Well Grow Industrial Estate, Km.36, Bangna-Trad, 109 Moo 9, Bangwua,

Bangpakong District, Chachoengsao 24180 Tel. 0-3898-9120 Fax. 0-3898-9125
Home Page http://www.sherwood.co.th
Share Capital Registered Capital

150,000,000 ordinary shares of Baht 1 each

Issued and Paid-Up Capital

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

Subsidiary Name Sherwood Chemicals Australasia Proprietary Limited

Type of Business markets chemical products for household and public health

Head Office Level 3, 1060 Hay Street, West Perth, WA 6005 Australia

Telephone no. +61 892194683

Fax no. +61 892194672

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

10 each, 50% proportionate share ownership
Securities Registrar Thailand Securities Depository Co., Ltd.
Address 62 The Stock Exchange of Thailand Building 4th and 7th Floor, Ratchadapisek Rd.,
Klongtoey, Bangkok 10110
Telephone no. 0-2229-2800, 0-2654-5599
Auditor Mrs. Vilairat Rojnakarinn
Certified Public Accountant (Thailand) No. 3104
Address Office of DIA International Auditing
316/32 Sukhumvit Soi 22 Sukhumvit Rd., Klongtoey, Bangkok 10110
Telephone no. 0-2259-5300

Fax no. 0-2260-1553
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