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Appointment Letter for the Annual General Meeting of Shareholders for the Year 2017

Masterkool International Public Company Limited

Ref. IM1-LE-CS-17-03-02

14 March 2017

Subject Invitation for the Annual General Meeting of Shareholders for the Year 2017
Attention = The Shareholders of Masterkool International Public Company Limited

Attachment 1. Minutes of the Annual General Meeting of Shareholders for the Year 2016
2. Annual Report 2016 (CD Rom)
3. Annual Financial Statements Ended 31 December 2016
4. Documentation of agenda for consider and approve the appointment of directors replacing
those retired by rotation.
4.1 Definition of the Independent director of the company.
4.2 The information on the nominated persons being proposed for director appointment.
5. Documentation of agenda for consider and approve the appointment of auditors and to
determine auditors’ remuneration for the year 2017
6. Documentation of agenda for consider and approve the EJIP: Employee Joint Investment
Program No. 2 for the Executive Directors.
7. Proxy Form B and Proxy Form C
8. Registration Form.
9. Articles of Association in Part Related to the Meeting of Shareholders.
10. Clarification on Documents and Evidences Indicating Being Shareholder or Representative
of the Shareholder and Criteria of Voting in the Meeting of Shareholders.
11. Map of the Place Holding the Meeting

On Tuesday 23 February 2017, the Board of Directors’ Meeting of Masterkool International Public
Company Limited (“KOOL”) (“The Company”) resolved to call The Annual General Meeting of Shareholders for
the Year 2017 on Thursday 20 April 2017 at 13.30 hrs. at Magic Room 3, Miracle Grand Convention Hotel,
No. 99 Vibhavadi Rangsit Road, Laksi Sub-district, Don Mueang District, Bangkok 10210 under below meeting

agenda.

Agenda 1 To certify the minutes of the Annual General Meeting of Shareholders for the year 2016

Fact and Reason Masterkool International Public Company Limited held The Annual General

Meeting of Shareholders for the Year 2016 on 21 April 2016 at 13.30 hrs. at Magic Room 2,
Miracle Grand Convention Hotel, No. 99 Vibhavadi Rangsit Road, Laksi Sub-district, Don Mueang
District, Bangkok 10210. The Minutes were prepared and such Minutes were publicized via the
Company’s website at www.masterkool.com so that the shareholders can acknowledge and

check the accuracy (in Aftachment no.1).
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Agenda 2

The Board’s Opinion It deemed as proper for the General Meeting of Shareholders to approve

the Minutes of The Annual General Meeting of Shareholders for the Year 2016 actually and

accurately recorded.

Resolution This agenda shall pass the approval resolution with majority votes of the

shareholders with voting rights who attended the Meeting.

To consider and approve the results of the company’s operation for the year 2016

Agenda 3

Fact and Reason The Company summarized overall operation and significant change occurred

in the year of 2016 appeared in Annual Report 2016 (in Attachment no.2).

The Board’s Opinion It deemed as proper for the General Meeting of Shareholders to

acknowledge the said overall operation and significant change in the year of 2016.

Resolution This agenda was the issue reported for acknowledgement. Therefore, resolution

was not required.

To consider and approve the Financial Statements for the year ended 31 December 2016

Fact and Reason The Company’s financial position and income statement for the year ended 31

December 2016 have already been passed for audit from CPA of the Company and passed for

consideration from the Audit Committee and the Board of Directors (in Attachment no. 3).

The Audit Committee’s Opinion The Audit Committee considered and verified Annual Financial

Statements Ended 31 December 2016 which has already been passed for audit and signed by
Mrs. Nattaporn Phan-Udom C.P.A. (Thailand) No. 3430, PricewaterhouseCoopers ABAS
Company Limited. Therefore, it deemed as proper to propose the Board of Directors to propose

the Meeting of Shareholders to consider Annual Financial Statements Ended 31 December 2016.

The Board’s Opinion It deemed as proper to propose the Meeting of Shareholders to approve

Annual Financial Report Ended 31 December 2016 which has been passed for consideration and
consent from the Audit Committee and has indicated the financial position and overall operation
of the Company in last 2016 under below summary of the materiality.

Comparative Information of Financial Statements (Partly) of the Company

Unit : Million Baht

For the Year Ended 31 December

ftems 2016 2015 Increase (Decrease) SRR
Net Product Sales 853.25 560.72 292.53 52.17
Net Service Sales 28.26 30.30 (2.04) (6.73)
Other Revenue * 8.08 3.46 4.62 133.53
Total Revenues 889.59 594.48 295.11 49.64
Cost of Goods Sold 562.67 363.12 199.55 54.95
Cost of Service 7.84 11.12 (3.28) (29.50)
Selling and Administrative Expenses 210.48 204.06 6.42 3.15
Financial Cost 1.60 7.77 (6.17) (79.41)
Net Profit 87.00 8.03 78.97 983.44
EPS (Baht/Share) 0.180 0.021 0.159 757.14
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*Other revenue such as interest income, foreign exchange gains, government grants, etc.
The details of financial statements have been delivered to the shareholders included with the

appointment letter to this Meeting (in Attachment no.3).

Resolution This agenda required the pass of approval resolution with majority votes of the

shareholders with voting rights who attended the Meeting.

To consider and approve dividend payment for overall operation for the year 2016

Fact and Reason The Company’s policy of dividend payment is to pay dividend to its

shareholders in the rate of not less than 40% of net profit of separate financial statements of the
Company after deduction of tax and legal reserve and other reserves (if any). However, the said
dividend payment may be varied depending upon overall operation, financial position, liquidity,
necessity to use working capital in operation, investment plan and business expansion in the
future, market condition, appropriateness and other factors related to operation, and the
Company’s management subject to the condition that the Company shall have adequate cash for
business operation. The said operation shall produce maximum benefit to its shareholders as
deemed as proper by the Board of Directors and/or the Company’s shareholders. According to
annual net profit allocation, the Company shall allocate annual net profit as legal reserve for not
less than 5% of annual net profit until the amount of reserve fund is not less than 10% of the

authorized capital.

The Board’s Opinion The Board of Directors deemed as proper to propose the Annual General

Meeting of Shareholders for the year 2017 for consideration and approval on dividend payment
for 2016 overall operation under below details.

The dividend payment is in cash from net profit in the rate of 0.0754 Baht per share or the
amount of not more than 36,192,000.00 Baht. Furthermore, The Company had paid dividend at
0.0300 Baht per share, in amount of not exceeding 14,400,000.00 Baht for the six-month period
of the fiscal year 2016 which was paid on 7 September 2016.

The remaining dividend for 2016 is 0.0454 Baht per share, in the amount of not exceeding
21,792,000.00 Baht; whereby 0.0031 Baht per share from the BOI based profit and 0.0423 Baht

per share from the Non-BOI based profit.

This dividend payment is in accordance with the Company’s Policy.

Operating results
Dividend
2016 2015
Net profit (Separate financial statements) 90,272,247.07 11,936,781.19
Number of shares 480,000,000 480,000,000
Dividend per share (baht/share) 0.0754 0.0200
Divided to - Interim dividend (baht/share) 0.0300 -
- The remaining dividend (baht/share) 0.0454 -
Total dividend (baht) 36,192,000.00 9,600,000.00
Payment ratio (as a percentage) 40.09 80.42
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The Company set the determine the list of shareholders who are entitled to receive cash dividend
on 2 May 2017 (Record Date); and the date to compile the list of shareholders according to
Section 225 of the Securities and Exchange Act by closing the share registration book on 3 May

2017. The dividend payment shall be made on 19 May 2017.

However, the rights of receiving dividend still uncertainly until the Shareholders’ meeting of 2017

grants the approval.

Resolution This agenda required the pass of approval resolution with majority votes of the

shareholders with voting rights who attended the Meeting.

To consider and approve the appointment of the Company’s director in replacement of the

director who retired by rotation

Fact and Reason Public Limited Companies Act B.E. 2535 (1992) stipulates that the director

shall retire by rotation in Annual General Meeting of Shareholders in the rate of one-third of total
number of directors. In this 2017 Annual General Meeting of Shareholders, three directors who

required for retiring by rotation have been as follows.

1. Mr. Kittisak Sriprasert Director / Independent Director
2. Mr. Fung Meng Hoi Director

3. Mr. Noppachai Veeraman  Director / Chairman of Executive Committee / Managing Director

The Company gave the shareholders an opportunity to propose the agenda and nominate
candidates to be elected as directors on 3 November 2016 through 15 January 2017. However,

there were no proposed items in the agenda and list of nominated candidates.

For the criteria and methods of recruiting candidates for the election of directors, the Board of

Directors has adopted the following rules and procedures:

1) Correct qualification is required and must be not be prohibited by public limited company law,
or any other Security Acts, including relevant guidelines.

2) In possession of knowledge which can be of great benefit to the company's business.

However, if the Directors who retired in the term, there will be impact on the composition of the
Auditing Committee according to the announced charter, such as, in the case that there is at
least one person who is knowledgeable or experienced with the account, the board must recruit

qualified individuals who meet the criteria.

For this shareholders meeting, there are nominees to serve as independent directors, with the
Board of Directors having determined that the persons nominated will be able to express their
opinion independently, according to the relevant guidelines. They will also fully satisfy the

definition of independent directors as defined by the company. (in Attachment no. 4.1)

The Board’s Opinion The Board of Directors, excluding the members who are also

stakeholders, has resolved that the election process of directors through the Nominating and
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Compensation Committee must be done after the consideration of various qualifications. All of the
Directors who will retire must fully meet the Public Companies Limited Act of 1992, are qualified,
knowledgeable, capable, and experienced in the business related to the company's operations,
and has a transparent working history that helped develop the company. This makes it
appropriate for them to propose and approve of the appointment of the three directors who are
retired by rotation as directors for another term at the Annual General Meeting of Shareholders,
by details on age, shareholding, educational qualification, and work experience of each individual

Director. (in Attachment no.4.2)

Resolution This agenda required the pass of approval resolution with majority votes of the

shareholders with voting rights who attended the Meeting.

To consider and approve remuneration for director for the year 2017

Fact and Reason For compliance with Public Limited Companies Act B.E. 1992 and Articles of

Company, they stipulate that the General Meeting of Shareholders shall consider and approve
the determination of remuneration for director. The Management of the Company, led by

Mr.Noppachai Veeraman, the Managing Director, presented to the Nomination and Remuneration
Committee for the review of the compensation guidelines for Directors in the Board of Directors in
accordance with their duties and responsibilities, so that it would be in line with the company's
performance and market conditions. This has also been submitted to the Board of Directors for

approval.

Both the Nomination and Remuneration Committee and the Board of Directors carefully
considered the suitability of factors such as, the company's performance and assigned
responsibilities, wherein remuneration is comparable to that of the average of listed companies in

the SET.

According to the remuneration information of directors and executives of the listed companies in
the SET's latest issue of the year 2015, the remuneration of directors of the listed companies has

been briefly summarized from 602 listed companies are as follows:

Average Remuneration of Directors per
Number of Listed
Position Person per Year
Companies Evaluated

(in Million Baht)

in 2015
2554 2555 2556 2557 | 2558
Committee Member 593 0.67 0.66 0.69 0.63 | 0.66
Non-Executive Directors 567 0.80 0.73 0.73 0.54 | 0.57
Chairman of the Board 525 1.05 1.02 1.07 113 | 1.46

From the overview of the remuneration of directors of listed companies as described above, in
combination with business suitability, in the previous year, committees have dedicated time and

effort until the results were satisfactory and in accordance to the business plan for 2017. The
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business will be expanded in every direction, with a business growth target of 40% compared to

2016. The company needs the expertise and experience of all the directors, to provide advice,

advice, supervision, and close follow up in order to achieve the goals set.

It is proposed that the meeting set the remuneration of directors for the year 2017 at a new rate,

with the budget for the remuneration in 2016 at 1,760,000 Baht adjusted to 2,600,000 Baht in the

year 2017 for more frequent meetings of the Board of Directors and Sub-committees, include

meetings with management to monitor progress. This includes the meetings with management to

monitor operational progress, with the Directors' remuneration being the meeting allowing and no

other compensation (such as monthly payments, bonuses, bonuses, etc.).

(Unit: Baht)
2016
2017
Listing Actual Meeting
(Proposed Year) Approved Budget
Allowance
Director Remuneration (Baht) 2,600,000 1,760,000 1,340,000

Opinion of the Board The Board of Directors has considered

the Nomination and

Remuneration Committee's suggestions by taking into account the suitability of various factors. It

is therefore appropriate to propose to the Annual General Meeting of Shareholders to approve

the remuneration of the Board of Directors for the year 2017 as follows:

1. Board of Directors

Meeting Allowance per Person per Meeting

performance)

2017 2016
Chairman of the Board (No regular salary) 40,000 Baht 30,000 Baht
Non-Executive Directors (No regular salary) 30,000 Baht 20,000 Baht
Executive Directors and Employees
No Meeting
(With a salary and bonus depending on work No Meeting Allowance
Allowance

2. Audit Committee

Meeting Allowance per Person per Meeting

2017 2016
Chairman of the Audit Committee(No regular salary) 40,000 Baht 30,000 Baht
Member of the Audit Committee (No regular salary) 30,000 Baht 20,000 Baht

3. Nomination and Remuneration Committee

Meeting Allowance per Person per Meeting

Committee (No regular salary)

2017 2016
Chairman of the Nomination and Remuneration
40,000 Baht 30,000 Baht
Committee (No regular salary)
Member of the Nomination and Remuneration
30,000 Baht 20,000 Baht
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The average remuneration for the directors is approximately 433,000 Baht per person annually,
which is not higher than the average of the directors' remuneration from the 2012 Annual General

Meeting of the Shareholders of the Stock Exchange of Thailand as specified above.

Resolution This agenda must be approved by a vote of no less than two-thirds of the total

number shareholders attending the meeting who have the right to vote.

To consider and approve the appointment of auditors and to determine auditors’

remuneration for the year 2017

Facts and Reason To comply with the Public Companies Limited Act of 1992 and the Articles of

Association of the company, it is required that the shareholders appoint auditors and determine

the company's auditing fee.

The company appointed auditor from PricewaterhouseCoopers ABAS (PWC) for reviewing and
auditing the financial statements for the fiscal year ending 31 December, 2016, in accordance
with the resolution of the Annual General Meeting of Shareholders. According to the resolution of
the Annual General Meeting of Shareholders for the year 2016, the auditing period of the
company is 1 year, and the annual audit fee is 2,300,000 Baht.

The management then presented another auditing firm, SP Audit Limited, to the Auditing
Committee as an alternative to be considered. The office was supervised by a certified public
accountant and was approved by the Securities and Exchange Commission to be the auditor of
the Capital Market Business. The auditing fee was in line with the size of the business, the limit

of which should not be more than 1,770,000 Baht, excluding other expenses.

Opinion of the Audit Committee The Audit Committee has discussed and approved of the

presentation of the auditors of SP Audit Company Limited as the company's auditors, with the
remuneration amount not exceeding 1,770,000 Baht (excluding other expenses) to the Board of

Directors.

The Audit Committee determined this choice from knowledge, competency, qualifications, and
experience by auditing standards for many listed companies in the Stock Exchange of Thailand,
as well as a reasonable the auditing fee. Both the auditing company and the auditor both
proposed independence, without any equity interest in the company, its subsidiaries,

management, major shareholders, or any other related persons to the aforementioned.

Opinion of the Board The Board of Directors approved the proposal of the Audit Committee

and the presentation at the Annual General Meeting of Shareholders for approval of the
appointment of the auditor and the remuneration of the auditor for the year 2017 with historical

information and the experience of each auditor. (In Attachment No. 5)

Auditor Firm: SP Audit Company Limited
List of Auditor: 1. Ms.Susan Eiamvanicha C.P.A. (Thailand) No. 4306 or
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2. Mr.Suchart Panitcharoen  C.P.A. (Thailand) No. 4475 or
3. Ms.Chuenta Chommern C.P.A. (Thailand) No. 7570 or
4. Ms.Wandee Eiamvanicha C.P.A. (Thailand) No. 8210 or
5. Ms.Yuphin Chumjai C.P.A. (Thailand) No. 8622

Any one of the aforementioned auditors are to inspect and certify the financial statements of the
company and its subsidiaries for the period ended 31 December 2017 and review of quarterly
financial statements of the company and subsidiaries, including the auditing of the financial
statements of the Company's BOI, the amount of credit limit not more than 1,770,000 Baht. (Non-

audit services)

Auditing Fee of the Company and its Subsidiaries

Listing 2017 2016 Note
(Proposed Year)
Auditing Fee 1,770,000.00 2,300,000.00

The proposed rate is the rate

(Baht) that includes the examination
fee of the promotional voucher
of 50,000 Baht per card.

* The proposed rate does not
include other expenses. The
office will reimburse the actual
expenses, the same as other
auditing offices, such as IT
auditing fees, overtime, travel
expenses, efc.

* The proposed rate in 2017 is

lower than the audit fee in

2016, which was 530,000

Baht.

Resolution This agenda required the pass of approval resolution with majority votes of the

shareholders with voting rights who attended the Meeting.

To consider and approve the EJIP: Employee Joint Investment Program No. 2

for the Executive Directors

Facts and Reason This project is a project for Executive Directors and volunteers to join and

accumulate shares in the company by gradually investing in the company's shares, by jointly

investing with the company on a regular basis within a specified period of time.

Opinion of the Board The Board has already considered recommending that the Employee

Joint Investment Program (EJIP) No.2 be proposed in the Annual General Meeting of
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Shareholders for approval in order to motivate the employees and management of the company
and participating subsidiaries, enhancing the feeling of engagement in participation in the

organization, leading to continued better performance in projects. (In Attachment No. 6)

The Company has already started a joint investment project between the Company and
Employees previously, which is the first joint venture for Employees and the Non-Executive
Directors called Employee Joint Investment Program (EJIP) No.1, which commenced on 1
February 2017. The resolution was approved in the Board of Directors' meeting on 11 November
2016 and was considered approved by the Securities and Exchange Commission on 23 January

2017.

Resolution This agenda must be approved by a vote of no less than two-thirds of the total

number shareholders attending the meeting who have the right to vote.

To consider and approve the amendment of the Objectives of Company and the amendment

of the Memorandum of Association

Facts and Reason To clarify the existing objectives of the rental business, the company has

added 2 objectives, Articles 35 and 36, to the currently existing 34 items, as follows:

(35) Manufacturing, selling, and renting tents, booths, tables, chairs, and accessories for all types
of events.

(36) Operate as a consultant and design service for exhibition, expos, and other types of events.
And to be consistent with adding the aforementioned objectives, amendments to the

Memorandum of Association should be made accordingly.

Amendment of Memorandum of Association

Article Original Text Edited As Purpose of the Edit
3 The company has 34 The company has 36 To be consistent with the alteration
objectives. objectives. in company objectives.

Opinion of the Board The Board has already considered proposing the consideration and

approval of the alternation in the company's objectives by adding Article 35 and Article 36, and
the amendment of the Memorandum of Association from 34 clauses to 36 clauses, in the Annual
General Meeting of Shareholders for the year 2017, to clarify the existing objectives of the rental

business of the company.

Resolution This agenda considers the special resolution, which must be approved with the total
votes being no less than three-fourths of the total number of shareholders who attend the

meeting and have the right to vote.

Agenda 10 To consider other issues (if any)
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The Shareholders are invited to attend the Meeting in the aforesaid date, time and place.
Furthermore, the Company has determined Book-Closing Date to determine the right of the
shareholders in attending The Annual General Meeting of Shareholders for the Year 2017 on 13 March 2017

henceforth until completion of the Meeting of Shareholders.

Therefore, the shareholders are invited to attend the Meeting in date, time and place as specified
above. For convenient and rapid registration of the meeting attendance, the Company will arrange the
registration of the meeting attendant from 12.30 hrs. If any shareholder intends to appoint other person to
attend the Meeting and vote in lieu of him or her in this Meeting, you can give the proxy by filling the statement
and signing in the Proxy and also enclosing evidential document indicating the meeting attendance right of the
shareholders. However, the shareholder can give a proxy to other person or independent director proposed by

the Company as the proxy to attend the Meeting in lieu of such shareholder.

Sincerely yours,

e a~Z=

(Assoc.Prof.Dr. Prakit Tangtisanon)
The Chairman of the Board

Page 10 of 10



(Translation)

Minutes of the Annual General Meeting of Shareholders

Of the year 2016

Masterkool International Public Company Limited

Time and venue

The meeting convened on 21 April 2016 at 13:30 hrs, Magic Room 2, 2nd Floor, Miracle Grand

Convention Hotel, located at 99 Vibhavadi-Rangsit Road, Laksi, Donmuang, Bangkok to consider according

to the agenda.

Before the meeting

Associate Professor Prakit Tantisanon, the Chairman of the Board of Directors, acting as the

Chairman of the meeting assigned Miss Mallika Trakoolthai, the Executive Director and the Company

Secretary to duties as the secretary of the meeting and the master of ceremonies to introduce the board of

directors, the management and the auditor who attended the meeting; along with clarifying regulation for the

shareholders as follows:

Directors’ attendance

1. Assoc. Prof. Prakit Tantisanon

2. Mr.
3. Mr.
4. Mr.
5. Mr.
6. Mr.
7. Mr.
8. Mr.
9. Ms.

Sanpat Sopon

Mongkol Kasaemsun Na Ayudthaya
Kittisak Sriprasert

Kritsana Thaidumrong

Fung Meng Hoi

Noppachai Veeraman

Nuntawat Kham-em

Sunanta Wanwat

Management’s attendance

1. Ms.
2. Mr.

Phornphan Nilprasit

Komin Krodmee

External Auditor’s attendance

1. Ms.

Rungtawan Bunsakchalerm

Chairman of the Board, Independent Director
Director, Independent Director

Director, Independent Director

Director, Independent Director

Director

Director

Director

Director

Director

Assistant Managing Director, Logistics

Assistant Managing Director, Factory Management

BPR Audit and Advisory Co., Ltd.

Secretary of the meeting and the minutes taker

1. Ms.
2. Ms.

Mallika Trakoolthai

Jariyaporn Akkarawong

Executive Director and Company Secretary

Assistant Company Secretary
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(Translation)

Then, the secretary of the meeting introduced the observer in the meeting, Ms. Nipaporn Netkham of

Nipaporn Netkham Law Office.

The secretary of the meeting reported to the meeting that a quorum of shareholders attending the

meeting in person and by proxy as follows:-

Total numbers of shares

Shareholders and proxies attending the meeting

Representing numbers of shares

Equal to

There were:-

Shareholders attending in person
Representing numbers of shares

Equal to

Proxies attending in the meeting
Representing numbers of shares

Equal to

480,000,000
61
325,523,863

67.8175

26
245,484,982
51.1427

35
80,038,881
16.6748

shares
persons
shares

% of total shares

persons
shares

% of total shares

persons
shares

% of total shares

The number presenting at the time constituted a quorum according to the Articles of Association and

Section 103 of the Companies Act B.E. 2535, which requires participants of the meeting in person and by

proxy amounting to not less than 25 persons, or not less than one-half of the total number of shareholders;

and in either case such shareholders shall hold shares amounting to not less than one-third of the total

number of shares sold.

The number of shareholders as at the book closing date of 15 March 2016 for the Annual General

Meeting of Shareholders for the year 2016 presented in total of 2,403 shareholders.

The rules and regulations of the Shareholders meeting were clarified as below:-

1. The meeting will be conducted in accordance with the agenda item 1 to 8 as specified in the

invitation.

2. The Chairman will allow time for shareholders to ask questions concerning to the agenda before

voting on each agenda.

3. For voting rights on each agenda, each shareholder shall have one vote for each share.

4. A resolution of the meeting will require the majority vote of the voting rights represented by the

attending shareholders; except for agenda on Director’s remuneration, a resolution will be passed

by a two-thirds majority vote of the shareholders who attend the meeting.

5. Voting by open-ballots
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(Translation)

6. The Chairman will ask if any shareholders object, disagree and abstain from voting in each
agenda. For the purpose of passing a resolution, only ballot disagreeing and abstaining from voting
will be counted. The remainder will all be deemed to constitute votes in agreement

7. In case where the shareholder or proxy arrives for meeting registration after the meeting has
already commenced, said shareholder or proxy would be allowed to cast vote only for the
remaining agenda which not yet entering consideration.

8. The Chairman will announce vote counting results to the meeting by specifying the number of

votes, which are in favor or disagree or abstain

To comply with good corporate governance of shareholder's meeting in vote counting, the Chairman
invited the representative of Nipaporn Netkham Law Office to act as the inspector and one volunteer from

the shareholders to act as the witness of the vote counting process.

Opening

Assoc. Prof. Prakit Tantisanon, The Chairman of the Board of Directors as the Chairman of the

meeting welcomed all shareholders presented at the meeting and declared the meeting opened.

Agenda 1 To approve the Minutes of Extraordinary Meeting of Shareholders No. 1/2015

The minutes of the Company's Extraordinary General Meeting of Shareholders No. 1/2015 on
September 11, 2015 had been prepared and published as the enclosure of the meeting invitation as shown

in the attachment of Agenda 1.

The Board of Directors considered and proposed to the meeting to approve the minutes of the
Extraordinary General Meeting of Shareholders No. 1/2015 which captured and recorded in enough of the

essential facts.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. As there were no questions raised, the Chairman requested the meeting to vote.

Resolution The meeting considered and approved the Minutes of the Extraordinary General Meeting
of Shareholders No. 1/2015 held on September 11, 2015 as proposed by unanimous vote

of the total votes of the shareholders present at the meeting and entitled to vote.

Approved by 325,843,863  votes, equivalent to 100.00 %
Disapproved by 0 votes, equivalent to 0%
Abstained by 0 votes, equivalent to 0%

Agenda 2 To acknowledge the Report of Overall Operation in the Year 2015
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(Translation)

The company results of operations and significant changes which occurred in the year 2015 had
shown in the Annual Report 2015 which attached with the meeting invitation letter. The Committee is
prepared to provide its shareholders informed of its operations and changes in the past year. The Chairman

informed that this agenda was for acknowledgement, therefore no vote required.

The Chairman then invited Mr. Noppachai Veeraman, CEO, to report the operating results for the

year 2015 to the meeting.

Mr. Noppachai Veeraman reported that the revenue totaled 640.78 million baht, an increase from the
same period of last year by 117.29 million baht, representing 38.25 of its revenue. The major revenue came
from evaporative air cooling products. The main sales channels were modern trade channel and export
channel. The important factors of the growth of evaporative air cooling product were its quality and design

which match the customers’ needs.

However, cost of sales and services increased in proportion than the growth rate of revenue, mainly
from the increase in the exchange rate of the US dollar. Moreover, the growth of the export channel which
less margin compared to other channels. The selling and administration expenses increased due to affected
from the foreign exchange as prior stated; including the marketing expenses and other expenses of the
modern trade channel such as GP charging, PC hiring during the peak season. The Company's operating

results, net profit of 9.63 billion baht from operations in the year 2015.

Mr. Noppachai Veeraman also stated on risk issue regarding foreign exchange loss; the company
had already identified it as the corporate risk and provided management guideline for serious action on the

matter.

For the related person transactions which occurred during the year 2015, the transactions were
normal operation and beneficial to the business operations of the Company which necessary and

reasonable. Shareholders can obtain details from the Annual Report 2015.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. Shareholders asked and commented as follows:-

Mr. Pongsathorn Wanichsathien, a proxy, asked and commented as follows:-

1. What is suitable net profit in the business?

Mr. Noppachai Veeraman clarified that the gross margin at around 40% was satisfactory by the
net profits of more than 5% which is the company’s goal; but in the previous year, the company
faced foreign-exchange losses due to mis-estimation of weakness of Thai baht. Anyhow, the

company had already managed all risk of fluctuations in currency exchange rates.
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(Translation)

Regarding the selling and marketing expense issue, the company focused on increasing market
share for gaining competitive advantage. Anyhow, the company has been issues and brought

into the present year plan.

Does the company have business with the members of AEC? Whether the existing product lines

of the company meets this target’s needs? What are the company's strengths over competitors?

Mr. Noppachai Veeraman explained that the proportion of sales were divided to 3 groups of
products: the misting fan about 12%, the evaporative air cooler about 73% and service and other

group had around 14-15% of total sales.

For the proportion of sales by segments; there were the retail customers 50%, the corporate

customers 20%, export 20% and service 10%.

MASTERKOOL strengths were the Alternative Cooling Solution that comes from the limitations of
both air conditioners and fans. The company had continuously developed the products over 14
years; our team has specialized in the field of cooling technology. Moreover, the company in
cooperation with NSTD for product design and plastic injection mold development. The company

had been awarded one of 5 Thailand’s innovative companies 2015.

In the last few years, the market was wide open. The sales through online channel were
growing; for those who bought products online basically knew this kind of product. Including
factsheet informed by the modern-trades to all vendors of the industry disclosed that the product
was grown up; resulting the competition increased. However, the Masterkool Brand has been
recognized in the market as the leading brand. With reference to the import data of the Customs

Department, Masterkool imported around 50% of total import value of this product.

Pawarit Surakittidumrong, a proxy, asked and commented as follows:-

Controlling of selling, general and administrative expenses (SG & A) could be achieved in 30% or

not? If there was any solution to manage this risk, please clarify.

Mr. Noppachai Veeraman clarified that the Management had already done the business plan for
2016 with the clear view of projection. The company cannot able to provide data in details;

however, this year weather is very hot; it seems to be good for our business.

When there were no further questions raised, the Chairman closed the item.

Resolution Since this agenda was for acknowledgement, therefore there was no vote casting.

Agenda 3

To consider and approve Annual Financial Statements Ended December 31, 2015
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(Translation)

The Chairman informed that the Company’s statement of financial position and statement of
comprehensive income for the year ended 31 December 2015 had already been audited by the auditor of
BPR Audit and Advisory Co., Ltd. and reviewed by the Audit Committee and the Board of Directors. The
Chairman therefore invited Mr. Nuntawat Kham-em, the Deputy Managing Director and the Assistant

Managing Director of the Financial and Accounting to report to the meeting for consideration.

Mr. Nuntawat Kham-em informed that the financial statements ended December 31, 2015 had
already been audited by the auditor of BPR Audit and Advisory Co., Ltd. and reviewed by the Audit
Committee and the Board of Directors orderly according to the enclosure 1 in the Annual Report 2015 which
was mailed to all shareholders in advance with the invitation. Mr. Nuntawat Kham-em thus described the

P&L and balance sheet to the meeting in brief.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution The meeting considered and approved the financial reports for year ended December 31,
2015 as proposed by unanimous vote of the total votes of the shareholders present at the

meeting and entitled to vote.

Approved by 325,876,863  votes, equivalent to 100.00 %
Disapproved by 0 votes, equivalent to 0%
Abstained by 0 votes, equivalent to 0%

Agenda4 To consider and approve dividend payment for overall operation for the year 2015

The Chairman informed that The Company’s policy of dividend payment is to pay dividend to its
shareholders in the rate of not less than 40% of net profit of separate financial statements of the Company
after deduction of tax and legal reserve and other reserves (if any). However, the said dividend payment
may be varied depending upon overall operation, financial position, liquidity, necessity to use working capital
in operation, investment plan and business expansion in the future, market condition, appropriateness and
other factors related to operation, and the Company’s management subject to the condition that the
Company shall have adequate cash for business operation. The said operation shall produce maximum
benefit to its shareholders as deemed as proper by the Board of Directors and/or the Company’s
shareholders. According to annual net profit allocation, the Company shall allocate annual net profit as legal
reserve for not less than 5% of annual net profit until the amount of reserve fund is not less than 10% of the

authorized capital.

Then, the Chairman invited Mr. Noppachai Veeraman, CEO and Managing Director, to clarify

regarding the dividend payment to the meeting.

Mr. Noppachai Veeraman clarified that the company has already reserved 596,839.06 Baht for the

legal reserved at 5% of the net profit. The dividend payment for the fiscal year ended December 31, 2015 at
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(Translation)

the rate of 0.02 Baht per share which derived from profit under BOI at 0.0019 Baht per share and non-BOI
at 0.0181 Baht per share; total 480,000,000 shares, in the amount of not exceeding 9,600,000 Baht.

The record date for the rights to receive the dividends: May 9, 2016, the book closing date for
collecting shareholder names under Section 225 of the Securities and Exchange Act: May 10, 2016 and the
payment date: May 18, 2016. Therefore, the meeting was requested to consider and approve the dividend

payment as proposed.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution The meeting considered and approved the dividend payment for the fiscal year ended
December 31, 2015 at the rate of 0.02 Baht per share which derived from profit under BOI
at 0.0019 Baht per share and non-BOI at 0.0181 Baht per share; total 480,000,000 shares,
in the amount of not exceeding 9,600,000 Baht. The record date for the rights to receive
the dividends: May 9, 2016, the book closing date for collecting shareholder names
under Section 225 of the Securities and Exchange Act: May 10, 2016 and the payment
date: May 18,2016.

Approved by 325,676,863  votes, equivalent to  99.9386%
Disapproved by 200,000 votes, equivalent to 0.0614%
Abstained by 0 votes, equivalent to 0%

Agenda 5 To consider and approve the appointment of the Company’s director in replacement of

the director who retired by rotation

The Chairman explained that in this 2016 Annual General Meeting of Shareholders, three directors
who would retire by rotation namely:-
1) Mr. Mongkol Kasaemsun Na Ayudthaya Director, Independent Director, Audit Committee
Member, Chairman of the Nomination and
Remuneration Committee
2) Mr. Kritsana Thaidumrong Director
3) Mr. Nuntawat Kham-em Director, Executive  Director, Deputy = Managing
Director, and Assistant Managing Director of

Finance and Accounting

These three persons who were regarded as the interested parties left the meeting room during the

election.

The Chairman clarified that the Nomination and Remuneration Committee has considered, selected,
and nominated all three persons to be continued their directorship for another term as the persons have

acquired knowledge, experience and expertise which required for the business; furthermore have all the
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(Translation)

persons have qualifications and not possess any of the prohibited characteristics according to the Securities

and Exchange Act, B.E. 2535.

The Chairman continued to individual agenda as following:-

5.1)

the retiring Mr. Mongkol Kasaemsun Na Ayudthaya, Director, Independent Director, Audit

Committee, and the Chairman of the Nomination and Remuneration

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution 5.1) the meeting considered and approved Mr

5.2)

continue his directorship for another term.

Approved by 325,676,863  votes,
Disapproved by 0 votes,
Abstained by 200,000 votes,

the retiring Mr. Kritsana Thaidumrong, Director

. Mongkol Kasaemsun Na Ayudthaya to

equivalent to  99.9386%
equivalent to 0%
equivalent to 0.0614%

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution 5.2) the meeting considered and approved Mr

5.3)

directorship for another term.

Approved by 325,676,863  votes,
Disapproved by 0 votes,
Abstained by 200,000 votes,

. Kritsana Thaidumrong to continue his

equivalent to  99.9386%
equivalent to 0%
equivalent to 0.0614%

the retiring Mr. Nuntawat Kham-em, Director, Executive Director, Deputy Managing

Director, and Assistant Managing Director of Finance and Accounting

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution 5.3) the meeting considered and approved Mr. Nuntawat Kham-em to continue his

directorship for another term.

Approved by 325,676,863  votes,
Disapproved by 0 votes,
Abstained by 200,000 votes,
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(Translation)

Besides, the meeting also acknowledged the appointment of Mr. Kittisak Sriprasert in replacement
of Ms. Phornphan Nilprasit who resigned since March 1, 2016 due to other responsibilities on the Executive
Director and Assistant Managing Director of Logistics which needed her dedication to supervise closely to

meet the Company’s goals and objectives.

The Board of Directors has approved the appointment. Mr. Kittisak Sriprasert as the Director of the
company in replacement, and agreed to propose to the General Meeting of Shareholders to acknowledge of

such appointment.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman closed the item.

Resolution Since this agenda was for acknowledgement, therefore there was no vote casting.

Agenda 6 To consider and approve the remuneration for the Directors for year 2016

The Chairman informed the meeting that in order to comply with the Companies Act B.E. 2535 and
Articles of Association which require the Annual General Meeting of Shareholders to consider and approve
the Directors' remuneration. The Nomination and Remuneration Committee has considered it appropriate to
maintain the remuneration of the Board of Directors and other committees for 2016 at the same rate as the

amount approved in 2015.

The remuneration of Directors and committees is in form of meeting fee; no monthly payment. In the

year 2015, the total of the meeting fee was 880,000 Baht. The details are as below:-

o Meeting fee for Chairman of the Board and Chairman of Committees 30,000 Baht/Meeting/Person
e Meeting fee for the Board and Committee Members 20,000 Baht/Meeting/Person
¢ No meeting fee for Directors who are the executive and employee due to receiving of fixed salary

and the bonuses based on performance
For 2016, the same rate of meeting fee under the total amount of 1,760,000 Baht was proposed.
The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. There was no question raised, and then the Chairman requested the meeting to vote.

Resolution The meeting considered and approved the Directors’ remuneration for the year 2016 as

proposed with a majority of at least two third of the votes cast.

Approved by 323,475,763  votes, equivalentto  99.1761%
Disapproved by 0 votes, equivalent to 0%
Abstained by 2,687,100 votes, equivalent to 0.8239%

Agenda 7 To consider appointing the auditor and determine audit fee for the year 2016
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(Translation)

The Chairman invited Mr. Sanpat Sopon to further clarify to the meeting.

Mr. Sanpat Sopon proposed to the meeting the external auditors from PricewaterhouseCoopers to be
the auditors of the company with the auditing fee of 2,300,000 Baht for the year 2016 (excluding
disbursements) for annual financial statements of the Company and its subsidiary and quarterly financial
statements of the Company and its subsidiary; including auditing for financial statements to present the

Board of Investment (BOI).

The external auditors namely;

1. Ms. Nattaporn Phan-Udom C.P.A. (Thailand) No. 3430
2. Mr. Kajornkiet Aroonpirodkul C.P.A. (Thailand) No. 3445
3. Mr. Pisit Thangtanagul C.P.A. (Thailand) No. 4095

One of the proposed auditors approves the financial statements of the Company and its subsidiary.
The proposed remuneration of the auditors for the period ended December 31, 2016 and the review of
quarterly financial statements of the Company and its subsidiary; including audited financial statements for
the Company under the BOI regulations in the total amount of 2.3 million baht, excluding other expenses.
The increase of 1 million in the year 2016 is due to the expansion of business and also improving of Thai

accounting standards in accordance with IFRS.

The company's auditor and auditors presented for approval have no relationship or interest with the

Company and its subsidiary, executives, major shareholders, or associated with such individuals.

The Chairman then asked the meeting if shareholders had any questions; or a comment about this

matter. Summary of question and answer are as follow:-

Mr. Surapol In-kham, a shareholder, asked whether the auditing fee can be lower by considering

other lower-cost firm.

Mr. Nuntawat Kham-em clarified that the auditing fee from other audit firms were brought to
comparison and found that the audit fees were not much different. The company also intentionally chose

one of the top tier audit firms.

There was no question raised, and then the Chairman requested the meeting to vote.

Resolution The Meeting considered and approved the appointment of auditor and determined the
audit fees for the year 2016 as proposed with the votes of the shareholders who attended

the meeting and have the right to vote as follow.

Approved by 323,182,163  votes, equivalent to  99.0861%
Disapproved by 280,600 votes, equivalent to 0.0860%
Abstained by 2,700,100 votes, equivalent to 0.8278%

Agenda 8  Other business
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(Translation)

The Chairman informed that under the Section 105 of the Companies Act B.E. 2535 requires that
shareholders are able to offer any other business to consider in the shareholders' meeting must be held not
less than one third of the total number of shares sold, therefore no other business was consider in this

meeting.

Then, the Chairman asked the meeting if shareholders had any questions; or a comment further to

the above, the shareholders asked questions as detailed below:-

Mr. Surapol In-kham, a shareholder asked what the company reacted in case of the cash balance
used in share purchase.
Mr. Noppachai Veeraman clarified that the cash balance condition announced by SET therefore the

Company does nothing regarding the cash balance announcement. The Company only focuses on business.

Mr. Pongsathorn Wanichsathien, a proxy, asked whether the company plans to
reduce dependency on a single vendor and reduce its capacity risks. In the past period, have the company
faced with quality problem and claimed the manufacturer? How the products shipped to foreign agents?

Mr. Noppachai Veeraman described that the company has three manufacturers and the company
owns product molds. In case of the top manufacturer fails on production, then the molds will be moved to
others for manufacturing. In the past, the company rejected products and claimed on discount to this
manufacturer. Anyhow, after such claim, the company in cooperation with the manufacturer improved the
manufacturer's productions as business partners. For export of products, the company also has the

alternative of directing third-party / third-country shipping.

Mr. Pongsathorn Wanichsathien, further asked how the company avoid a negative impact on
business results for the quarter 3/2016 and 4/2016. Does the company have planned to propose any project
to housing development or condominium?

Mr. Noppachai Veeraman described that the management has a major challenge on cost controls
and managing on sales and marketing expenses to be in line with the revenue. For project proposals, the
companies continuously propose to several of target customers; taking quite some time. Regarding the
market expansion to other countries that has different time of seasonality, the company also is looking for

suitable agents in Africa, for example.

Mr. Pongsathorn Wanichsathien, further asked on the new model of products in the year 2016; and
inventory management to serve markets throughout the year. What are the Company’s strategies?

Mr. Noppachai Veeraman informed that more than 10 new models are in R&D pipeline which will
gradually launch to the market. All products have an inventory planning and can be served throughout the
year. The strategy of the year is the strategic partner such as Singer Thailand Public Company Limited

which has high potential to penetrate grassroots-customers.

Ms. Chonwana Parapasu, a shareholder asked whether oil-price changes have a significant effect
on product pricing or costing of the company. How was the margin of exporting comparing to other sales

channels?
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(Translation)

Mr. Noppachai Veeraman informed that the company has a clear agreement with the manufacturers
including OEM pricing; therefore the manufacturers have never raised OEM prices affected by oil-price
changes. Gross margin of export products were lower than others; however other expenses occurred by
export operating were also low. Therefore, total in bottom line of export channel and others were not much

different.

Ms. Chonwana Parapasu further asked regarding competitors of the company and how the company
claimed for the leading brand. What may affect the 40% sales growth of the company?

Mr. Noppachai Veeraman informed that most of the competitors are trading companies that distribute
electrical appliances, not only evaporative cooling products; so they may not have much expertise in cooling
technologies. The potential competitor for the year is Hatari; anyhow its advertisement on evaporative
cooling helps to boost overall cooling market. As informed prior, this year the company concerns on all

expenses which need close monitoring and control.

Ms. Chonwana Parapasu asked how the stronger Thai baht during beginning period of the quarter
2/2016 benefits to the company.

Mr. Noppachai Veeraman informed that the company’s business model works like a natural hedge by
itself that offsetting export and import side. The company also booked cost-accounting at the exchange rate

37 THB per 1 USD.

Before meeting closed, there were 71 shareholders attending in person and by proxies, which

represented 326,162,863 shares, equivalent to 67.95 of the total shares of the company.

When there was no further question or comment, the Chairman announced the meeting officially

closed at 15:35 hrs.

(/ng,m:

(Assoc. Prof. Prakit Tantisanon)

The Chairman

NG

(Ms. Mallika Trakoolthai)

Company Secretary / Secretary of the Meeting
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Independent Auditor’s Report
To The Shareholders and Board of Directors of Masterkool International Public Company Limited

My opinion

In my opinion, the consolidated financial statements of Masterkool International Public Company Limited (the
Company) and its subsidiaries (the Group) and the separate financial statements of the Company present fairly, in
all material respects, the consolidated and separate financial position of the Group and of the Company as at
31 December 2016, and its consolidated and separate financial performance and its consolidated and separate
cash flows for the year then ended in accordance with Thai Financial Reporting Standards (TFRSs).

What | have audited

| have audited the accompanying consolidated and separate financial statements of the Group and the Company,
which comprise the consolidated and separate statements of financial position as at 31 December 2016, and the
related consolidated and separate statements of comprehensive income, changes in equity and cash flows for the year
then ended, and notes to the consolidated and separate financial statements, including a summary of significant
accounting policies.

Basis for opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards
are further described in the Auditor's responsibilities for the audit of the consolidated and separate financial statements
section of my report. | am independent of the Group and the Company in accordance with the Federation of
Accounting Professions under the Royal Patronage of his Majesty the King's Code of Ethics for Professional
Accountants together with the ethical requirements that are relevant to my audit of the consolidated and separate
financial statements, and | have fulfilled my other ethical responsibilities in accordance with these requirements.
| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key audit matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the
consolidated and separate financial statements of the current period. The matter was addressed in the context of
my audit of the consolidated and separate financial statements as a whole, and in forming my opinion thereon, and
| do not provide a separate opinion on the matter.

.................................................. e e \ e
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15th Floor Bangkok City Tower, 179/74-80 South Sathorn Road, Bangkok 10120, Thailand
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Impairment of short-term borrowings to subsidiary

Refer to note 33.2 “Related-party transactions” to the
separate financial statements.

The Group holds a 100% equity interest in Innov Green
Solutions Co., Ltd. and accounts for this interest as a
subsidiary. For the year ended 31 December 2016, the
balance of short-term borrowings to the subsidiary was
Baht 27,020,837.

There was uncertainty about the business performance
of the subsidiary previously, because the performance
depends on a number of key projects under the save
energy project by ozone, LED installation and water
treatment installation. Because the subsidiary’s operations
haven't met the operational budget and have incurred
losses over the year, management performed an
impairment review of the short-term borrowings.

| focused on this area due to magnitude of the amount
and because the management has to assess the
subsidiary's future profitability and cash flow projection
which depends on a number of assumptions such as
the revenue growth rate, the discount rate and the
inflation rate. These assumptions involve significant
judgements by management in assessing the possible
of future business plan.

Other information

| evaluated the subsidiary budgeting procedures (on
which the forecasts are based) and assessed the
principles of the subsidiary’s discounted cash flow
model. | tested the mathematical accuracy of the
calculation derived from each forecast model and
assessed key assumptions in the forecasts such as;

* Revenue growth, by referring to management's
forecasts and external data used, | assessed that
the projects that were included in management's
forecasted revenue were probable as they have a
signed agreement or official confirmation from
customers, and the revenue growth rate was in line
with the reasonable future plan.

¢ Discount rate, | challenged management regarding
the reasonableness of the discount rate used and
found that it was consistent with the subsidiary's
cost of capital.

| also considered the historic and forecasted macro-
economic and business performance, and compared
them to other comparable companies operating in the
same sector in Thailand.

| found that the key assumptions were supported by
the available evidences and was within an acceptable
range. In assessing the subsidiary’s future profitability
and cash flow projection, the short-term borrowings do
not require any impairment to be recorded in these
financial statements as at 31 December 2016.

The directors are responsible for the other information. The other information comprises the information included in
the annual report, but does not include the consolidated and separate financial statements and my auditor's report
thereon. The annual report is expected to be made available to me after the date of this auditor's report.

My opinion on the consolidated and separate financial statements does not cover the other information and | will not
express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the consolidated and separate financial statements or my knowledge obtained in the audit,
or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to communicate
the matter to the audit committee.
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Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial
statements in accordance with TFRSs, and for such internal control as the directors determine is necessary to enable
the preparation of consolidated and separate financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group
and the Company’s ability to continue as a going concem, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group and the Company
or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging their responsibilities for overseeing the Group and the
Company'’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgment and maintain professional scepticism
throughout the audit. | also:

+ ldentify and assess the risks of material misstatement of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Group and the Company's internal control.

+  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

+  Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group and the Company’s ability to continue as a going concern. If | conclude that a
material uncertainty exists, | am required to draw attention in my auditor's report to the related disclosures in
the consolidated and separate financial statements or, if such disclosures are inadequate, to modify my opinion.
My conclusions are based on the audit evidence obtained up to the date of my auditor's report. However,
future events or conditions may cause the Group and the Company to cease to continue as a going concern.

+  Evaluate the overall presentation, structure and content of the consolidated and separate financial statements,
including the disclosures, and whether the consolidated and separate financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. | am responsible for the direction,
supervision and performance of the group audit. | remain solely responsible for my audit opinion.
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| communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide the audit committee with a statement that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on my independence, and where applicable, related safeguards.

From the matters communicated with the audit committee, | determine those matters that were of most significance in
the audit of the consolidated and separate financial statements of the current period and are therefore the key audit
matters. | describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, | determine that a matter should not be communicated in my report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

PricewaterhouseCoopers ABAS Ltd.

Nattaporn Phan-Udom

Certified Public Accountant (Thailand) No. 3430
Bangkok

23 February 2017




Masterkool International Public Company Limited

Statement of Financial Position
As at 31 December 2016

Assets
Current assets

Cash and cash equivalents
Short-term investments
Trade and other receivables
- Related parties
- Other parties
Current portion of receivables of
finance lease
Inventories
Short-term borrowings to related parties
Other current assets

Total current assets
Non-current assets

Deposits at financial institutions pledged
as collateral

Receivables of finance lease - net

Investment in subsidiary

Property, plant and equipment

Intangible assets

Deferred tax assets

Other non-current assets
Total non-current assets

Total assets

Director

Consolidated financial

Separate financial

statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
4,8 47,440,840 53,884,430 46,754,434 53,716,082
4,9 55,571,265 50,243,246 55,571,265 50,243,246

10, 33.2

884,314 3,972,556 1,950,734 4,186,225
126,467,676 80,196,177 122,410,808 79,322,581
11 8,257,378 530,110 440,030 530,110
12 183,624,020 230,920,152 184,761,985 231,753,872
22 - - 27,020,837 9,159,551
22,542,273 13,308,895 19,878,371 12,451,753
444 787,766 433,055,566 458,788,464 441,363,420
13 50,029,913 48,242 992 49,029,913 47,230,121
11 8,950,907 963,156 523,126 963,156
14 - - 1,261,210 1,261,210
15 49,987,591 54,576,185 45,602,394 48,669,511
16 5,016,443 3,200,958 3,800,086 3,191,566
26 7,695,625 5,437,202 7,148,087 5,437,202
1,583,734 1,556,534 1,583,734 1,556,534
123,264,213 113,977,027 108,948,550 108,309,300
568,051,979 547,032,593 567,737,014 549,672,720

The accompanying notes on pages 13 to 61 form part of this interim financial information.
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Masterkool International Public Company Limited
Statement of Financial Position
As at 31 December 2016

Consolidated financial

Separate financial

statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Liabilities and equity
Current liabilities
Bank overdrafts and short-term borrowings
from financial institutions 17 1,536,844 84,894,899 1,536,844 84,894,899
Trade and other payables 18, 33.2
- Related parties = - 18,320 18,320
- Other parties 153,272,846 126,247,018 145,818,342 124,920,177
Current portion of long-term borrowings
from financial institutions 19 102,202 426,195 102,202 426,195
Current portion of finance lease liabilities 20 1,867,633 985,406 1,867,633 985,406
Income tax payable 10,478,976 - 10,478,976 -
Other current liabilities 6,553,006 4,501,255 6,401,941 4,442 059
Total current liabilities 173,811,507 217,054,773 166,224,258 215,687,056
Non-current liabilities
Long-term borrowings from financial institutions 19 25,030 239,973 25,030 239,973
Finance lease liabilities 20 3,066,349 1,898,850 3,066,349 1,898,850
Deferred tax liabilities = - & =
Employee benefit obligations 21 1,889,945 1,575,034 1,873,261 1,570,972
Total non-current liabilities 4,981,324 3,713,857 4,964,640 3,709,795
Total liabilities 178,792,831 220,768,630 171,188,898 219,396,851

The accompanying notes on pages 13 to 61 form part of this interim financial information.
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Masterkool International Public Company Limited
Statement of Financial Position
As at 31 December 2016

Consolidated financial

Separate financial

statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Liabilities and equity (Cont'd)
Equity
Share capital 24
Authorised share capital
480,000,000 ordinary shares
of Baht 0.25 each 120,000,000 120,000,000 120,000,000 120,000,000
Issued and paid-up share capital
480,000,000 ordinary shares
of Baht 0.25 each 120,000,000 120,000,000 120,000,000 120,000,000
Share premium 22,24 183,030,333 183,030,333 183,030,333 183,030,333
Surplus on share-based payment transactions 3,083,937 3,063,937 3,063,937 3,063,937
Retained earnings
Appropriated - legal reserve 22 3,743,166 3,743,166 3,743,166 3,743,166
Unappropriated 77,818,318 14,823,133 85,107,286 18,835,039
Other components of equity 1,603,394 1,603,394 1,603,394 1,603,394
Equity attribute to owners of the parent 389,259,148 326,263,963 396,548,116 330,275,869
Non-controlling interests - - - -
Total equity 389,259,148 326,263,963 396,548,116 330,275,869
Total liabilities and equity 568,051,979 547,032,593 567,737,014 549,672,720

The accompanying notes on pages 13 to 61 form part of this interim financial information.
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Masterkool International Public Company Limited
Statement of comprehensive income
For the year ended 31 December 2016

Consolidated financial

Separate financial

statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Revenues
Revenues from sales 853,246,230 560,718,026 831,647,863 559,027,307
Revenues from services 28,258,565 30,299,475 26,479,718 29,031,624
Other income 8,083,830 3,457,654 8,599,889 3,836,491
Total revenues 889,588,625 594,475,155 866,727,470 591,895,422
Expenses
Costs of sales 562,670,397 363,117,875 544,595,396 362,017,401
Costs of services 7,838,137 11,115,654 6,530,655 10,014,896
Selling expenses 139,311,432 133,550,556 139,237,569 133,209,237
Administrative expenses 71,170,485 70,507,413 63,941,615 66,561,677
Finance costs 1,599,745 7,765,612 1,599,206 7,762,557
Total expenses 782,590,196 586,057,110 755,904,441 579,565,768
Profit before income tax 106,998,429 8,418,045 110,823,029 12,329,654
Income tax expense 26 (20,003,244) (392,873) (20,550,782) (392,873)
Profit for the year 86,995,185 8,025,172 90,272,247 11,936,781
Other comprehensive income (expense)
Items that will not be reclassified to profit or loss
Actuarial gain (loss) on defined employee benefit plans - 2,004,242 - 2,004,242
Income tax relating to components of other
of other comprehensive income - (400,848) - (400,848)
Other comprehensive income for
the year, net of tax - 1,603,394 - 1,603,394
Total comprehensive income for the year 86,995,185 9,628,566 90,272,247 13,540,175
Profit attributable to:
Owners of the parent 86,995,185 8,025,172 90,272,247 11,936,781
Non-controlling interests - - - -
86,995,185 8,025,172 90,272,247 11,936,781
Total comprehensive income for the year
attributable to:
Owners of the parent 86,995,185 9,628,566 90,272,247 13,540,175
Non-controlling interests - - - -
86,995,185 9,628,566 90,272,247 13,540,175
Earnings per share for profit (loss) attribute
to the equity holders of the parent 27
Basic earnings (loss) per share 0.18 0.02 0.19 0.03

The accompanying notes on pages 13 to 61 form part of this interim financial information.
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Masterkool International Public Company Limited
Statement of Cash Flows
For the year ended 31 December 2016

Consolidated financial Separate financial
statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Cash flows from operating activities
Profit before income tax 106,998,429 8,418,045 110,823,029 12,329,654
Adjustments for:
Depreciation and amortisation 15, 16 9,733,537 9,099,955 9,498,716 8,942,043
Allowance for impairment 3,590,041 - 358,232 -
Loss on write-off of property, plant and equipment 370,480 40,341 370,480 40,341
Gain on disposal of property, plant and
equipment (379,818) (28,644) (384,938) (28,644)
Loss on impairment 15 - 418,830 - 418,830
Unrealised gain from short-term investment (668,019) - (668,019) -
Unrealised (gain) loss on foreign exchange rate (836,391) 5,481,922 (836,391) 5,481,922
Allowance of obsolete inventories 12 4,586,436 6,006,200 4,586,436 5,970,554
Allowance (Reversal) for doubtful accounts 10 781,934 1,536,111 781,934 1,636,111
Finance costs 1,599,745 7,669,024 1,599,206 7,665,969
Interest income (792,667) (1,108,459) (792,667) (1,473,543)
Employee benefit obligations 21 261,225 624,737 249 141 620,676
Provision expense after sale 1,377,909 753,671 1,377,909 753,671
Profit from operating activities before
changes in assets and liabilities 126,622,841 38,911,733 126,963,068 42,257 584
Changes in operating assets:
- trade and other receivables (43,249,227) (31,675,983) (40,918,706) (30,703,278)
- receivable of finance lease (15,620,525) (829,074) 624,604 (829,074)
- inventories 42,709,696 (68,289,431) 42,405,452 (67,711,615)
- other current assets (11,231,889) (7,256,071) (9,425,128) (6,928,659)
- other non-current assets (27,200) - (27,200) -
Changes in operating liabilities:
- trade and other payables 27,833,191 56,248,223 21,705,528 54,482,015
- other current liabilities 673,843 214,426 581,972 380,942
Cash flows from operations 127,710,730 (12,676,177) 141,909,590 (9,052,085)
Interest paid (1,317,478) (7,290,177) (1,317,478) (7,287,122)
Income tax paid (9,696,351) (4,759,207) (9,696,351) (4,759,207)
Net cash generated from (used in)
operating activities 116,696,901 (24,725,561) 130,895,761 (21,098,414)
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The accompanying notes on pages 13 to 61 form part of this interim financial information. \ &_ V /
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Masterkool International Public Company Limited
Statement of Cash Flows
For the year ended 31 December 2016

Consolidated financial Separate financial

statements statements
Restated Restated
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Cash flows from investing activities
Deposits at financial institutions pledged
as collateral increase 13 (1,786,822) (7,575,687) (1,799,792) (7,562,817)
Cash paid from loans to related parties - - (17,871,719) (3,850,000)
Proceeds from disposals of property, plant
and equipment 15 3,837,038 287,062 3,803,786 287,062
Investment in short-term investment (4,660,000) (50,243,246) (4,660,000) (50,243,246)
Purchases of property, plant and equipment 15 (6,856,284) (19,297,095) (4,877,296) (19,227,097)
Purchases of intangible assets 16 (2,653,250) (854,523) (1,441,750) (854,523)
Interest received 470,426 1,019,250 480,861 1,006,808
Net cash from/ (used in) investing activities (11,648,992) (76,664,239) (26,365,910) (80,443,813)
Cash flows from financing activities
Increase in overdraft and short-term borrowings
from financial institutuions 17 (83,817,245) (52,202,512) (83,817,245) (51,722,370)
Additions of long-term borrowings
from financial institutuions 19 - 298,792 - 298,792
Repayment of long-term borrowings
from financial institutuions 19 (538,936) (389,638) (538,936) (389,636)
Repayments of finance lease liabilities 20 (3,135,318) (1,726,858) (3,135,318) (1,726,858)
Proceed from issue of ordinary shares 24 - 30,000,000 - 30,000,000
Share premium 24 - 186,000,000 - 186,000,000
Direct cost form issue or ordinary shares 24 - (7,869,667) - (7,869,667)
Dividends paid 23 (24,000,000} - (24,000,000) -
Net cash from / (used in) financing activities (111,491,499) 154,110,119 (111,491,499) 154,590,261
Net (decrease) increase in cash and
cash equivalents (6,443,590) 52,720,319 (6,961,648) 53,048,034
Cash and cash equivalents, beginning balance 53,884,430 1,164,111 53,716,082 668,048
Cash and cash equivalents, ending balance 47,440,840 53,884,430 46,754,434 53,716,082
Non-cash transaction
Acquired vehicles under finance lease 15 4,868,634 4,239,087 4,868,634 4,239,087

The accompanying notes on pages 13 to 61 form part of this interim financial information.




Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

1 General information

Masterkool International Public Company Limited (‘the Company”) is a public limited company, incorporated and
resident in Thailand. The address of its registered office is as follows:

Head office: 22, Soi 2, Tessaban Rangsan-Nua Road, Ladyao, Jatujak, Bangkok, 10900, Thailand.

Factory: 184 Moo 10, Na Wang Hin, Phanat Nikhom, Chonburi 20240, Thailand.

For reporting purposes, the Company and its subsidiary are referred to as the Group.

The principal business operations of the Group are summarised as follows:

(1) Supply and sale of cooling products such as evaporative air cooler, misting fans industrial fans and ozone

generator,

(2) Provide service of cooling products and it has a subsidiary which operates in sale and service for ozone

system.

These Group consolidated and separate financial statementss were authorised for issue by the board of
directors on 23 February 2016.

2 Accounting policies

The principal accounting policies applied in the preparation of these consolidated and Separate financial
statementss are set out below:

2.1

Basis for preparation

The consolidated and Separate financial statementss have been prepared in accordance with Thai
generally accepted accounting principles under the accounting Act B.E. 2543, being those Thai financial
reporting standards issued under the accounting profession Act B.E. 2547, and the financial reporting
requirements of the Securities and Exchange Commission under the Securities and Exchange Act.

The consolidated and Separate financial statementss have been prepared under the historical cost
convention except short-term investments as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting principles
requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree
of judgement or complexity, or areas where assumptions and estimates are significant to the Consolidated
financial statementss are disclosed in note 5.

An English version of the consolidated and Separate financial statementss have been prepared from the
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in
interpretation between the two languages, the Thai language statutory financial statements shall prevail.
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2

Accounting policies (Cont'd)

2.2

New/revised financial reporting standards, and related interpretations

2.2.1 New/revised financial reporting standards and interpretations are effective on 1 January 2016.

a)

New/revised financial reporting standards and interpretation which are relevant and have a
significant impact to the Group:

TAS 16 (revised 2015) Property, plant and equipment
TAS 19 (revised 2015) Employee benefits

TAS 24 (revised 2015) Related party disclosures

TAS 27 (revised 2015) Separate financial statementss
TAS 36 (revised 2015) Impairment of assets

TAS 38 (revised 2015) Intangible assets

TFRS 8 (revised 2015) Operating segments

TFRS 10 (revised 2015) Consolidated financial statementss
TFRS 13 (revised 2015) Fair value measurement

TAS 16 (revised 2015), ‘Property, plant and equipment’ clarifies how the gross carrying
amount and the accumulated depreciation are treated where an entity uses the revaluation
model. This standard has no impact to the Group.

TAS 19 (revised 2015), ‘Employee benefits’ is amended to apply to contributions from
employees or third parties to defined benefit plans and to clarify the accounting treatment of
such contributions. The amendment distinguishes between contributions that are linked to
service only in the period in which they arise and those linked to service in more than one
period. This standard has no impact to the Group.

TAS 24 (revised 2015), ‘Related party disclosures’ includes as a related party an entity that
provides key management personnel services to the reporting entity or to the parent of the
reporting entity (the ‘'management entity’). Disclosure of the amounts charged to the reporting
entity is required. This standard has no impact to the Group.

TAS 27 (revised 2015) allows an investment entity that is exempted from consolidating its
subsidiaries presenting Company as its only financial statements. It requires the investment
entity to measure its investment in subsidiaries at fair value through profit or loss. This
standard has no impact to the Group.

TAS 36 (revised 2015), ‘Impairment of assets’ is amended to provide additional disclosure
requirement when the recoverable amount of the assets is measured at fair value less costs
of disposal. The disclosures include 1) the level of fair value hierarchy and 2) when fair value
measurement categorised within level 2 and level 3, disclosures is required for valuation
technique and key assumption. This standard has no impact to the Group.

TAS 38 (revised 2015), ‘Intangible assets' is amended to clarify how the gross carrying
amount and the accumulated amortisation are treated where an entity uses the revaluation
model. This standard has no impact to the Group.

TFRS 8 (revised 2015), ‘Operating segments’ requires disclosure of the judgements made by
management in aggregating operating segments. It is also amended to require a
reconciliation of segment assets to the entity’s assets when segment assets are reported to
chief operating decision maker. This standard has no impact to the Group.

TFRS10 (revised 2015) ‘Consolidated’ is amended to define an investment entity and
introduce an exception from consolidation. These amendments mean that many funds and
similar entities will be exempt from consolidating most of their subsidiaries. Instead, they will
measure them at fair value through profit or loss. . This standard has no impact to the Group.

TFRS 13 (revised 2015),"Fair value measurement’ is amended to clarify that the portfolio
exception in TFRS 13 applies to all contracts (including non-financial contracts) within the
scope of TAS 39 (when announced) or TFRS 9 (when announced). This standard has no
impact to the Group.

g
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Masterkool International Public Company Limited

Notes to the Consolidated and separate financial statements

For the year ended 31 December 2016

2

Accounting policies (Cont'd)

2.2

New/revised financial reporting standards, and related interpretations (Cont'd)

221 New/revised financial reporting standards and interpretations are effective on 1 January 2016. (Cont'd)

b)

Revised financial reporting standards and interpretations with minor changes and do not have
impact to the Group are as follows:

TAS 1 (revised 2015)
TAS 2 (revised 2015)
TAS 7 (revised 2015)

TAS 8 (revised 2015)

TAS 10 (revised 2015)
TAS 11 (revised 2015)
TAS 12 (revised 2015)
TAS 17 (revised 2015)
TAS 18 (revised 2015)

TAS 20 (revised 2015)

TAS 21 (revised 2015)
TAS 28 (revised 2015)
TAS 26 (revised 2015)
TAS 28 (revised 2015)
TAS 29 (revised 2015)
TAS 33 (revised 2015)
TAS 34 (revised 2015)
TAS 37 (revised 2015)
TFRS 5 (revised 2015)
TFRS 6 (revised 2015)
TFRS 11 (revised 2015)

TSIC 10 (revised 2015)
TSIC 15 (revised 2015)
TSIC 25 (revised 2015)

TSIC 27 (revised 2015)

TSIC 29 (revised 2015)
TSIC 31 (revised 2015)
TSIC 32 (revised 2015)

TFRIC 1 (revised 2015)
TFRIC 4 (revised 2015)
TFRIC 5 (revised 2015)

TFRIC 7 (revised 2015)

TFRIC 10 (revised 2015)
TFRIC 12 (revised 2015)
TFRIC 13 (revised 2015)

TFRIC 14 (revised 2015)

TFRIC 15 (revised 2015)
TFRIC 17 (revised 2015)
TFRIC 18 (revised 2015)
TFRIC 20 (revised 2015)

Presentation of financial statements

Inventories

Statement of cash flows

Accounting policies, changes in accounting estimates and
errors

Events after the reporting period

Construction contracts

Income taxes

Leases

Revenue

Accounting for government grants and disclosure of
government assistance

The effects of changes in foreign exchange rates

Borrowing costs

Accounting and reporting by retirement benefit plans

Investments in associates and joint ventures

Financial reporting in hyperinflationary economies

Earnings per share

Interim financial reporting

Provisions, contingent liabilities and contingent assets

Non-current assets held for sale and discontinued operations

Exploration for and evaluation of mineral resources

Joint arrangements

Government assistance - No specific relation to operating
activities

Operating leases - Incentives

Income taxes - changes in the tax status of an entity or its
shareholders

Evaluating the substance of transactions involving the legal
form of a lease

Service concession arrangements: Disclosures

Revenue - barter transactions involving advertising services

Intangible assets - Web site costs

Changes in existing decommissioning, restoration and similar
liabilities

Determining whether an arrangement contains a lease

Rights to interests arising from decommissioning, restoration
and environmental rehabilitation funds

Applying the restatement approach under TAS29 Financial
reporting in hyperinflationary economies

Interim financial reporting and impairment

Service concession arrangements

Customer loyalty programmes

TAS 19 - The limit on a defined benefit asset, minimum
funding requirements and their interaction

Agreements for the construction of real estate

Distributions of non-cash assets to owners

Transfers of assets from customers

Stripping costs in the production phase of a surface mine
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2 Accounting policies (Cont'd)

2.2 New/revised financial reporting standards, and related interpretations (Cont'd)

2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after
1 January 2017. The Group has not yet early adopted these revised standards.

a)

Financial reporting standards, which have significant changes and are relevant to the Group:

TAS 1 (revised 2016) Presentation of financial statements

TAS 16 (revised 2016) Property, plant and equipment

TAS 19 (revised 2016) Employee benefits

TAS 27 (revised 2016) Separate financial statementss

TAS 28 (revised 2016) Investments in associates and joint ventures

TAS 34 (revised 2016) Interim financial reporting

TAS 38 (revised 2016) Intangible assets

TFRS 5 (revised 2016) Non-current assets held for sale and discontinued operations
TFRS 10 (revised 2016) Consolidated financial statementss

TAS 1 (revised 2016), the amendments provide clarifications on a number of issues, including:

- Materiality - an entity should not aggregate or disaggregate information in a manner that
obscures useful information. Where items are material, sufficient information must be
provided to explain the impact on the financial position or performance.

- Disaggregation and subtotals - line items specified in TAS 1 may need to be disaggregated
where this is relevant to an understanding of the entity's financial position or performance.
There is also new guidance on the use of subtotals.

- Notes - confirmation that the notes do not need to be presented in a particular order.

- OCI arising from investments accounted for under the equity method - the share of OCI
arising from equity-accounted investments is grouped based on whether the items will or
will not subsequently be reclassified to profit or loss. Each group should then be
presented as a single line item in the statement of other comprehensive income.
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2 Accounting policies (Cont'd)

2.2 New/revised financial reporting standards, and related interpretations (Cont'd)

2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after
1 January 2017. The Group has not yet early adopted these revised standards. (Cont'd)

a)

Financial reporting standards, which have significant changes and are relevant to the Group:
(Cont'd)

TAS 16 (revised 2016), key amendments are 1) The amendments clarify that depreciation of
an item of property, plant and equipment based on revenue generated by using the asset is
not appropriate and 2) The amendments include bearer plants in scope of TAS 16.

TAS 19 (revised 2016), the amendments clarify that when determining the discount rate for
post-employment benefit obligations, it is the currency that the liabilities are denominated in
that is important and not the country where they arise.

TAS 27 (revised 2016), the amendments allow an entity a policy choice to account for
investments in subsidiaries, joint ventures and associates in its Separate financial
statementss using the equity method as described in TAS 28. While current TAS 27 allows
entities to measure their investments in subsidiaries, joint ventures and associates either at
cost or at fair value (when announced). The election can be made independently for each
category of investment (subsidiaries, joint ventures and associates). Entities wishing to
change to the equity method must do so retrospectively.

TAS 28 (revised 2016), the significant changes are 1) the amendments allow an entity which
is not an investment entity, but has an interest in an associate or joint venture which is an
investment entity, a policy choice when applying the equity method of accounting. The entity
may choose to retain the fair value measurement applied by the investment entity associate
or joint venture, or to unwind the fair value measurement and instead perform a consolidation
at the level of the investment entity associate or joint venture and 2) the amendments allow
an entity a policy choice to account for investments in subsidiaries, joint ventures and
associates in its Separate financial statementss using the equity method.

TAS 34 (revised 2016), the amendments clarify that what is meant by the reference in the
standard to 'information disclosed elsewhere in the interim financial report’; entities taking
advantage of the relief must provide a cross-reference from the interim financial statements to
the location of that information and make the information available to users on the same
terms and at the same time as the interim financial statements.

TAS 38 (revised 2016), the amendments include a rebuttable presumption that the
amortisation of intangible assets based on revenue is inappropriate. This presumption can be
overcome if either the intangible asset is expressed as a measure of revenue (i.e. where a
measure of revenue is the limiting factor on the value that can be derived from the asset), or it
can be shown that revenue and the consumption of economic benefits generated by the asset
are highly correlated.

TFRS 5 (revised 2016), the amendments clarify that when an asset (or disposal group) is
reclassified from 'held for sale' to 'held for distribution' or vice versa, this does not constitute a
change to a plan of sale or distribution and does not have to be accounted for as such.

TFRS 10 (revised 2016), the amendments clarify that: 1) the exception from preparing
Consolidated financial statementss is also available to intermediate parent entities which are
subsidiaries of investment entities and 2) an investment entity should consolidate a subsidiary
which is not an investment entity and whose main purpose and activity is to provide services
in support of the investment entity's investment activities.

The management has assessed and considered that the above revised standards will not
have a material impact on the Group.

\ Om/
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Masterkool International Public Company Limited

Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2

Accounting policies (Cont'd)

2.2

New/revised financial reporting standards, and related interpretations (Cont'd)

2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after

1 January 2017. The Group has not yet early adopted these revised standards. (Cont'd)

b)

Revised financial reporting standards and interpretations with minor changes and do not have

impact to the Group are as follows:

TAS 2 (revised 2016)
TAS 7 (revised 2016)
TAS 8 (revised 2016)

TAS 10 (revised 2016)
TAS 11 (revised 2016)

Inventories

Statement of cash flows

Accounting policies, changes in accounting estimates and
errors

Events after the reporting period

Construction contracts

TAS 12 (revised 2016) Income taxes

TAS 17 (revised 2016) Leases

TAS 18 (revised 2016) Revenue

TAS 20 (revised 2016) Accounting for government grants and disclosure of
government assistance

TAS 21 (revised 2016)
TAS 23 (revised 2016)
TAS 24 (revised 2016)
TAS 26 (revised 2016)
TAS 29 (revised 2016)
TAS 33 (revised 2016)
TAS 36 (revised 2016)
TAS 37 (revised 2016)
TAS 40 (revised 2016)
TFRS 2 (revised 2016)
TFRS 3 (revised 2016)
TFRS 4 (revised 2016)
TFRS 6 (revised 2016)
TFRS 8 (revised 2016)
TFRS 13 (revised 2016)
TSIC 10 (revised 20186)

TSIC 15 (revised 2016)
TSIC 25 (revised 2016)

TSIC 27 (revised 2016)
TSIC 29 (revised 2016)
TSIC 31 (revised 2016)
TSIC 32 (revised 2016)
TFRIC 1 (revised 2016)

TFRIC 4 (revised 2016)
TFRIC 5 (revised 2016)

TFRIC 7 (revised 2016)

The effects of changes in foreign exchange rates

Borrowing costs

Related party disclosures

Accounting and reporting by retirement benefit plans

Financial reporting in hyper-inflationary economies

Earnings per share

Impairment of assets

Provisions, contingent liabilities and contingent assets

Investment property

Share-based payment

Business combinations

Insurance contracts

Exploration for and evaluation of mineral resources

Operating segments

Fair value measurement

Government Assistance - No specific relation to operating
activities

Operating leases - Incentives

Income taxes - Changes in the tax status of an entity or its
shareholders

Evaluating the substance of transactions in the legal form of a
lease

Service Concession Arrangements: Disclosures

Revenue - Barter transactions involving advertising services

Intangible assets - Web site costs

Changes in existing decommissioning, restoration and
similar liabilities

Determining whether an arrangement contains a lease

Rights to interests arising from decommissioning,
restoration and environmental rehabilitation funds

Applying the restatement approach under TAS 29
Financial reporting in hyper-inflationary economies

TFRIC 10 (revised 2016)
TFRIC 12 (revised 2016)
TFRIC 13 (revised 2016)
TFRIC 14 (revised 2016)

Interim financial reporting and impairment

Service concession arrangements

Customer loyalty programmes

TAS 19 - The limit on a defined benefit asset, minimum
funding requirements and their interaction

Agreements for the construction of real estate

Distributions of non-cash assets to owners

Transfers of assets from customers

Stripping costs in the production phase of a surface mine

Levies

Accounting for Troubled Debt Restructurings

Accounting for Investments in Debt and Equity Securities

Financial Instruments: Disclosure and Presentation .

~\ 7/
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TFRIC 15 (revised 2016)
TFRIC 17 (revised 2016)
TFRIC 18 (revised 2016)
TFRIC 20 (revised 2016)
TFRIC 21 (revised 2016)
TAS 104 (revised 2016)
TAS 105 (revised 2016)
TAS 107 (revised 2016)




Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2

Accounting policies (Cont'd)

2.3

Group accounting - investments in subsidiaries and associates and interests in joint ventures

(1)

Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The
Group controls an entity when the Group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns though its power over the
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the
Group. They are deconsolidated from the date that control ceases.

The Group applies the acquisition method to account for business combinations. The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets
transferred, the liabilities incurred to the former owners of acquiree and the equity interests issued
by the Group. The consideration transferred includes the fair value of any asset or liability resulting
from a contingent consideration arrangement. Acquisition-related costs are expensed as incurred.
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are measured initially at their fair values at the acquisition date. On an acquisition-by-
acquisition basis, the Group recognises any non-controlling interest in the acquiree either at fair
value or at the non-controlling interest's proportionate share of the acquiree's net assets.

If the business combination is achieves in stages, the acquisition date carrying value of the
acquirer's previously held equity interest in the acquiree is re-measured to fair value at the
acquisition date; any gains or losses arising from such re-measured are recognised in profit or
loss.

Any contingent consideration to be transferred by the Group is regcognised at fair value at the
acquisition date. Subsequent changes to the fair value of the contingent consideration that is
deemed to be an asset or liability is recognised in profit or loss. Contingent consideration that is
classified as equity is not re-measured, and its subsequent settlement is accounted for within

equity.

The excess of the consideration transferred, the amount of any non-controlling interest in the
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of
consideration transferred, non-controlling interest recognise and previously held interest measured
is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain
purchase, the difference is recognised directly in profit or loss.

Intercompany transactions, balances and unrealised gains on transactions between group
companies are eliminated. Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies adopted by the Group.

In the Separate financial statementss, investments in subsidiaries are accounted for at cost less
impairment. Cost is adjusted to reflect changes in consideration arising from contingent
consideration amendments. Cost also includes direct attributable costs of investment.

Transactions with non-controlling interests

The Group treats transactions with non-controlling interests as transactions with equity owners of
the Group. For purchases from non-controlling interests, the difference between any consideration
paid and the relevant share acquired of the carrying value of net assets of the subsidiary is
recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in

equity.
Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entity is re-measured to its
fair value, with the change in carrying amount recognised in profit or loss. The fair value is the
initial carrying amount for the purposes of subsequently accounting for the retained interest as an
associate, joint venture or financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the Group had directly

disposed of the related assets or liabilities.
{ / 19
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2 Accounting policies (Cont'd)

2.4

25

2.6

Foreign currency translation

(a)

(b)

(c)

Functional and presentation currency

Items included in the financial statements of each of the Group's entities are measured using the
currency of the primary economic environment in which the entity operates (‘the functional currency’).
The financial statements are presented in [currency], which is the Company's functional and the
Group’s presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the profit or loss.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any
exchange component of that gain or loss is recognised in other comprehensive income. Conversely,
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange
component of that gain or loss is recognised in profit and loss.

Group companies

The results and financial position of all the Group entities (none of which has the currency of a
hyper-inflationary economy) that have a functional currency different from the presentation currency
are translated into the presentation currency as follows:

* Assets and liabilities for each statement of financial position presented are translated at the
closing rate at the date of that statement of financial position;

* [ncome and expenses for each [statement of comprehensive income or income statement] are
translated at average exchange rates; and

* All resulting exchange differences are recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as
assets and liabilities of the foreign operation and translated at the closing rate.

Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash in hand, deposits held at call with
banks, other short-term highly liquid investments with original maturities of three months or less and bank

overdrafts. In the statements of financial position, bank overdrafts are shown within borrowings in current

liabilities.

Trade accounts receivable

Trade accounts receivable are carried at the original invoice amount and subsequently measured at the

remaining amount less any allowance for doubtful receivables based on a review of all outstanding amounts
at the year-end. The amount of the allowance is the difference between the carrying amount of the
receivable and the amount expected to be collectible. Bad debts are written-off during the year in which they
are identified and recognised in profit or loss within selling expenses.
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Notes to the Consolidated and separate financial statements
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2

Accounting policies (Cont'd)

2.7

2.8

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the first-in, first-
out method. The cost of purchase comprises both the purchase price and costs directly attributable to the
acquisition of the inventory, such as import duties and transportation charges, less all attributable
discounts, allowances or rebates. The cost of finished goods and work in progress comprises design
costs, raw materials, direct labour, other direct costs and related production overheads (based on normal
operating capacity). It excludes borrowing costs. Net realisable value is the estimate of the selling price
in the ordinary course of business, less applicable variable selling expenses. Allowance is made, where
necessary, for obsolete, slow-moving and defective inventories.

Investments

Investments other than investments in subsidiaries, associates and joint ventures are classified into the
following four categories: (1) trading investments; (2) held-to-maturity investments; (3) available-for-sale
investments; and (4) general investments. The classification is dependent on the purpose for which the
investments were acquired. Management determines the appropriate classification of its investments at
the time of the purchase and re-evaluates such designation on a regular basis.

(1) Investments that are acquired principally for the purpose of generating a profit from short-term
fluctuations in price are classified as trading investments and included in current assets.

(2) Investments with fixed maturity that the management has the intent and ability to hold to maturity are
classified as held-to-maturity and are included in non-current assets, except for maturities within
12 months from the statement of financial position date which are classified as current assets.

(3) Investments intended to be held for an indefinite period of time, which may be sold in response to
liquidity needs or changes in interest rates, are classified as available-for-sale; and are included in non-
current assets unless management has expressed the intention of holding the investment for less than
12 months from the statement of financial position date or unless they will need to be sold to raise
operating capital, in which case they are included in current assets.

{(4) Investments in non-marketable equity securities are classified as general investments.

All categories of investment are initially recognised at cost, which is equal to the fair value of consideration
paid plus transaction cost.

Trading investments and available for sale investments are subsequently measured at fair value. The fair
value of investments is based on quoted bid price at the close of business on the statement of financial
position date by reference to the Stock Exchange of Thailand [and the Thai Bond Dealing Centre]. The
unrealised gains and losses of trading investments are recognised in income statement. The unrealised
gains and losses of available for sale investments are recognised in other comprehensive income.

Held-to-maturity investments are carried at amortised cost using the effective yield method less impairment
loss.

General investments are carried at cost less impairment loss.

A test for impairment is carried out when there is a factor indicating that an investment might be impaired. If
the carrying value of the investment is higher than its recoverable amount, impairment loss is charged to the
income statement.

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount
is charged or credited to the profit or loss. When disposing of part of the Company's holding of a
particular investment in debt or equity securities, the carrying amount of the disposed part is determined
by the weighted average carrying amount of the total holding of the investment.

e
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Notes to the Consolidated and separate financial statements
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2

Accounting policies (Cont'd)

2.9

Property, plant and equipment

Land and buildings comprise mainly factories and offices and are shown at fair value, based on
[frequency, e.g., triennial] valuations by external independent valuers, less subsequent depreciation for
buildings. Any accumulated depreciation at the date of revaluation is eliminated against the gross
carrying amount of the asset, and the net amount is restated to the revalued amount of the asset. All
other property, plant and equipment are stated at historical cost less accumulated depreciation. Historical
cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is
derecognised. All other repairs and maintenance are charged to profit or loss during the financial period
in which they are incurred.

increases in the carrying amount arising on revaluation of land and building are credited to other
comprehensive income and shown as gain on asset revaluation in equity. Decreases that offset previous
increases of the same asset are charged in other comprehensive income and debited against gain on
asset revaluation directly in equity; all other decreases are charged to profit or loss. Each year, the
difference between depreciation based on the revalued carrying amount of the asset charged to profit or
loss and depreciation based on the asset's original cost is transferred from ‘gain on asset revaluation’ to
retained earnings.

Land is not depreciated. Depreciation on other assets is calculated using the straight line method and unit of
production to allocate their cost to their residual values over their estimated useful lives, as follows:

Buildings 10 years and 20 years
Leasehold improvements Upon Contract
Equipment 5 years
Machinery Unit of production
Assets for rent 5 years
Furniture, fixtures and office equipment 3 -5 years
Vehicles 5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

The asset'’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable amount (note 2.11).

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within ‘other (losses)/gains - net’ in profit or loss.

\




Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2 Accounting policies (Cont'd)

2.10 Intangible assets
2.10.1 Research and development

Research expenditure is recognised as an expense as incurred. Costs incurred on development
projects (relating to the design and testing of new or improved products) are recognised as intangible
assets when it is probable that the project will be a success considering its commercial and
technological feasibility, and only if the cost can be measured reliably. Other development
expenditure is recognised as an expense as incurred. Development costs previously recognised as
an expense are not recognised as an asset in a subsequent period.

2.10.2 Computer software

Costs associated with maintaining computer software programmes are recognised as an expense as
incurred. Development costs that are directly attributable to the design and testing of identifiable and
unique software products controlled by the Group are recognised as intangible assets when the
following criteria are met:

It is technically feasible to complete the software product so that it will be available for use;

Management intends to complete the software product and use or sell it;

There is an ability to use or sell the software product;

It can be demonstrated how the software product will generate probable future economic

benefits;

* Adequate technical, financial and other resources to complete the development and to use or sell
the software product are available; and

* The expenditure attributable to the software product during its development can be reliably

measured.

Directly attributable costs that are capitalised as part of the software product include the software
development employee costs and an appropriate portion of relevant overheads.

Other development expenditures that do not meet these criteria are recognised as an expense as
incurred. Development costs previously recognised as an expense are not recognised as an asset in
a subsequent period.

Computer software development costs recognised as assets are amortised over their estimated
useful lives, which does not exceed 5 years.

2.11 Impairment of assets

Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are
tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell and
value in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which
there are separately identifiable cash flows. Non-financial assets other than goodwill that suffered an
impairment are reviewed for possible reversal of the impairment at each reporting date.
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2 Accounting policies (Cont'd)

2.12

213

Leases
Leases - where the Group is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives received from
the lessor) are charged to profit or loss on a straight-line basis over the period of the lease.

The Group leases certain property, plant and equipment. Leases of property, plant or equipment where the
Group has substantially all the risks and rewards of ownership are classified as finance leases. Finance
leases are capitalised at the inception of the lease at the lower of the fair value of the leased property and
the present value of the minimum lease payments.

Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate
on the finance balance outstanding. The corresponding rental obligations, net of finance charges, are
included in other long-term payables. The interest element of the finance cost is charged to profit or loss
over the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the
liability for each period. The property, plant or equipment acquired under finance leases is depreciated over
the shorter period of the useful life of the asset and the lease term.

Leases - where the Group is the lessor

When assets are leased out under a finance lease, the present value of the lease payments is recognised
as a receivable. The difference between the gross receivable and the present value of the receivable is
recognised as unearned finance income. Lease income is recognised over the term of the lease using the
net investment method, which reflects a constant periodic rate of return. Initial direct costs are included in
initial measurement of the finance lease receivable and reduce the amount of income recognised over the
lease term.

Assets leased out under operating leases are included in property, plant and equipment in the statement of
financial position. They are depreciated over their expected useful lives on a basis consistent with other
similar property, plant and equipment owned by the Group. Rental income (net of any incentives given to
lessees) is recognised on a straight-line basis over the lease term.

Borrowings

Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the
redemption value is recognised in profit or loss over the period of the borrowings using the effective yield
method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the
draw-down occurs. To the extent that there is no evidence that it is probable that some or all of the facility
will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the
period of the facility to which it relates.

Preference shares that are mandatorily redeemable on a specific date are classified as liabilities. The
dividends on these preference shares are recognised in the statement of comprehensive income as interest
expense.

When convertible bonds are issued, the fair value of the liability portion is determined using a market
interest rate for an equivalent non-convertible bond; this amount is recorded as a non-current liability on the
amortised cost basis until extinguished on conversion or maturity of the bonds. The remainder of the
proceeds is allocated to the conversion, which is recognised and included in equity; the value of the
conversion option is not changed in subsequent periods.

\
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2

Accounting policies (Cont'd)

2.13 Borrowings (Cont'd)

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least 12 months after the end of reporting date.

(a) Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production
of qualifying assets, which are assets that necessarily take a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Al other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss,
except to the extent that it relates to items recognised in other comprehensive income or directly in equity.
In this case the tax is also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the end of reporting period in the countries where the Company and its subsidiaries operate and generate
taxable income. Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences arising from
differences between the tax base of assets and liabilites and their carrying amounts in the financial
statements.

However, the deferred income tax is not accounted for if it arises from initial recognition of an asset or
liability in a transaction other than a business combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that have
been enacted or substantially enacted by the end of the reporting period and are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will
be available against which the temporary differences can be utilised. Deferred income tax is provided on
temporary differences arising from investments in subsidiaries, associates and joint arrangements, except
where the timing of the reversal of the temporary difference is controlled by the Group and it is probable that
the temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the deferred income tax assets and liabilities relate to
income taxes levied by the same taxation authority on either the same taxable entity or different taxable
entities where there is an intention to settle the balances on a net basis

\C)W-/' 25



Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

2
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2.15 Employee benefits

The Group has both defined contribution and defined benefit plans. A defined contribution plan is a pension
plan under which the Group pays fixed contributions into a separate entity. The Group has no legal or
constructive obligations to pay further contributions if the fund does not hold sufficient assets to pay all
employees the benefits relating to employee service in the current and prior periods. A defined benefit plan
is a pension plan that is not a defined contribution plan. Typically defined benefit plans define an amount of
pension benefit that an employee will receive on retirement, usually dependent on one or more factors such
as age, years of service and compensation.

Post-employment benefits

Defined contribution plans

The Group has set up a provident fund, being a defined contribution plan, of which the assets are
held in a separate trust fund. The provident fund is funded by payments from employees and by the
Group. The Group’s contributions to the provident fund are charged to profit and loss in the years to
which they relate. Prepaid contributions are recognised as an asset to the extent that a cash refund
or a reduction in the future payments is available.

Defined benefit plans

Under the Labour Law applicable in Thailand and the Group’s employment policy, all employees
completing 120 days of service are entitled to severance pay on termination or retrenchment without
cause or upon retirement at age 55. The severance pay will be at the rate according to number of
years of service as stipulated in the Labor Law which is currently at rate of 300 days of final salary
and may be supplemented based on management’s judgement.

The liability recognised in the statement of financial position in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the end of the reporting period less the
fair value of plan assets, together with adjustments for unrecognised past-service costs. The defined
benefit obligation is calculated annually by independent actuaries using the projected unit credit
method. The present value of the defined benefit obligation is determined by discounting the
estimated future cash outflows using market yield of government bonds that are denominated in the
currency in which the benefits will be paid, and that have terms to maturity approximating to the
terms of the related pension liability.

Actuarial gains and losses arising from experience adjustments and changed in actuarial assumptions
are charged or credited to equity in other comprehensive income in the period in which they arise.

Past - service costs are recognised immediately in profit or loss.

2.16 Provisions

Provisions for environmental restoration, restructuring costs and legal claims [taifor as appropriate] are
recognised when: the Group has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount has been
reliably estimated. Restructuring provisions comprise lease termination penalties and employee termination
payments. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as a whole. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the same class of obligations may be smalll.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to passage of time is recognised as interest
expense.

~\/
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2

Accounting policies (Cont'd)

2.17

2.18

2.19

2.20

2.21

Share capital

Ordinary shares and non-redeemable preference shares with discretionary dividends are classified as
equity. Other shares including mandatory redeemable preference shares are classified as liabilities (see
accounting policy note 2.13 - borrowings).

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

Where any companies within the Group purchases the Company's equity share capital (treasury shares),
the consideration paid, including any directly attributable incremental costs (net of income taxes) is
deducted from equity attributable to the Company’ s equity holders until the shares are cancelled or
reissued. Where such shares are subsequently reissued, any consideration received, net of any directly
attributable incremental transact costs and the related income tax effects, is included in equity attributable to
the Company's equity holders.

Revenue recognition

Revenue comprises the fair value for consideration received or receivable for the sale of goods and service
net of output tax, rebates and discounts, not including intercompany transaction for consolidated. Revenue
from sale of goods are recognised when significant risks and rewards of ownership of the goods are
transferred to the buyer. Revenue from services is recognised as revenue in the period in which they are
rendered.

Interest income is recognised on a time proportion basis taking account of the principal outstanding and the
effective rate over the period to maturity when it is determined that such income will accrue to the Group.

Dividend income is recognised when the right to receive payment is established.

Dividend distribution

Dividend distribution to the Company's shareholders is recognised as a liability in the Group’s financial
statements in the period in which the dividends are approved by the Company’s shareholders.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as [e.g. The steering committee]
that makes strategic decisions.

Non-current assets (or disposal groups) held-for-sale

Non-current assets (or disposal groups) are classified as assets held-for-sale when their carrying amount is

to be recovered principally through a sale transaction and a sale is considered highly probable. They are
stated at the lower of the carrying amount and fair value less cost to sell.

A
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3

Financial risk management

3.1

Financial risk factors

The Group's activities expose it to a variety of financial risks: market risk (including currency risk, fair
value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The
Group's overall risk management programme focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Group’s financial performance. The Group uses
derivative financial instruments to hedge certain exposures.

Risk management is carried out by a central treasury depariment (Group treasury) under policies
approved by the board of directors. The Group treasury identifies, evaluates and hedges financial risks in
close co-operation with the Group’s operating units. The board provides written principles for overall risk
management, as well as written policies covering specific areas, such as foreign exchange risk, interest
rate risk, credit risk, use of derivative and non-derivative financial instruments, and investment excess
liquidity.

3.1.1 Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to Thai Baht. Foreign exchange risk arises from future
commercial transactions, recognised assets and liabilities and net investments in foreign
operations.

Entities in the Group use forward contracts to hedge their exposure to foreign currency risk in
connection with measurement currency. The Group treasury is responsible for hedging the net
position in each currency by using currency borrowings and external forward currency contracts.

3.1.2 Interest rate risk

The Group’s income and operating cash flows are substantially independent of changes in market
interest rates. All interest rate derivative transactions are subject to approval by the finance
director before execution.

Interest rate risk arises from the changing of interest rates in the market which effects net interest
expense. The Company and its subsidiary manages interest rate risk relates primarily to its cash
at financial institutions, receivables for financial lease contracts, loan to, bank overdrafts and
short-term loan, liabilities under financial lease contracts and long-term loan by using both fixed
interest rates and floating interest rates, depending on the market circumstances.
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3 Financial risk management (Cont'd)

3.1 Financial risk factors (Cont'd)

3.1.2 Interest rate risk (Cont'd)

As at 31 December 2016 and 2015, financial assets and liabilities are classified by type of interest
rates. Financial assets and liabilities with fixed interest rates by the due date or the date on which
the new interest rate (If the date of the new interest rate to it) are as follows:

Consolidated financial statementss

As at 31 December 2016 Effective
Within 1 year 1 -5 years After 5 years Total Rate
Baht Baht Baht Baht (% p.a)
Financial assets
Cash and cash equivalents 47,440,840 - - 47,440,840 0.125 - 0.375
Receivables of finance 8,257,378 8,950,907 - 17,208,285 2.7827 - 33.8484
lease
Deposits at financial institutions
p|edged as collateral 50,029,913 £ i 50,029,913 0.37-2.43
Total 105,728,131 8,950,907 114,679,038
Financial liabilities
Bank overdrafts and short-term
borrowings from financial
institutions 1,636,844 - 1,536,844
Finance lease liabilities 1,867,633 3,066,349 - 4,933,982 2.70 - 5.4284
Total 3,404,477 3,066,349 - 6,470,826
Consolidated financial statementss
As at 31 December 2015 Effective
Within 1 year 1-5years After 5 years Total Rate
Baht Baht Baht Baht (% p.a)
Financial assets
Cash and cash equivalents 53,884,430 53,884,430 0.125-0.375
Receivables of finance
lease 530,110 963,156 1,493,266 2.7827, 9.9411
Deposits at financial institutions
pledged as collateral 48,242 992 E 5 48,242,992 0.37-2.43
Total 102,657,532 963,156 - 103,620,688
Financial liabilities
Bank overdrafts and short-term
borrowings form financial
institutions 84,894,899 - - 84,894,899 MLR, LLR-
0.25%, MOR,
MOR-1.50%,
MRR,
SIBOR+2.50%
Finance lease liabilities 985,406 1,898,850 - 2,884,256 270 - 5.4284
Total 85,880,305 1,898,850 - 87,779,155
\ /)
/ \ /
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3 Financial risk management (Cont'd)

3.1

3.1.2

3.1.3

Financial risk factors (Cont'd)

Interest rate risk (Cont'd)

Financial assets
Cash and cash equivalents
Receivables of finance

lease contracts
Short-term loan to related party
Deposits as financial institution

pledged as collaterals

Total

Financial liabilities

Bank overdrafts and short-term
borrowings from financial institutions

Finance lease liabilities

Total

Financial assets
Cash and cash eqguivalents
Receivables of finance

lease contracts
Short-term loan to related party
Deposits as financial institution

pledged as collaterals

Total

Financial liabilities

Bank overdrafts and short-term
barrowings from loans form financial
institutions

Finance lease liabilities

Total

Credit risk

Separate financial statements

As at 31 December 2016 Effective

Within 1 year 1-5years After 5 years Total Rate

Baht Baht Baht Baht (% p.a)

46,754,434 - 46,754,434 0.125-0.375

440,030 523,126 - 963,156 27827, 9.9411

27,020,837 - B 27,020,837 3.79,8.40

49,029,913 - 49,029,913 0.37-243
123,245,214 523,126 123,768,340
1,536,844 - = 1,536,844
1,867,633 3,066,349 - 4,933,982
3,404,477 3,066,348 - 6,470,826

Separate financial statements

As at 31 December 2015 Effective

Within 1 year 1-5years After 5years Total Rate

Baht Baht Baht Baht (% p.a)

53,716,082 - 53,716,082 0.125-0.375

530,110 963,156 - 1,493,266 2.7827,9.9411

9,159,551 - - 9,159,551 3.79,8.40

47,230,121 - 47,230,121 0.37-243
110,635,864 963,156 - 111,599,020

84,894,899 - B4,894,899 MLR, MLR-

0.25%, MOR,

MOR-1.50%,

MRR,

SIBOR+2.50%
985,406 1,898,850 2,884,256
85,880,305 1,898,850 - 87,779,155

The Group has no significant concentrations of credit risk. The Group has policies in place to
ensure that sales of products and services are made to customers with an appropriate credit
history. Derivative counterparties and cash transactions are limited to high credit quality financial
institutions. The Group has policies that limit the amount of credit exposure to any one financial

institution.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities,
the availability of funding through an adequate amount of committed credit facilities, and the ability
to close out market positions. Due to the dynamic nature of the underlying business, the Group
treasury aims at maintaining flexibility in funding by keeping committed credit lines available.
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3

Financial risk management (Cont'd)

3.2

3.3

Accounting for derivative financial instruments and hedging activities

The Group is party to derivative financial instruments, which mainly comprise foreign currency forward
contracts. Such instruments are not recognised in the financial statements on inception.

Foreign currency forward contracts protect the Group from movements in exchange rates by establishing
the rate at which a foreign currency asset will be realised or a foreign currency liability settled. Any increase
or decrease in the amount required to realise the asset or settle the liability is offset by a corresponding
movement in the value of the forward exchange contract. The gains and losses on the derivative
instruments and the underlying financial asset or liability are therefore offset for financial reporting purposes
and are not recognised in the financial statements. The fee incurred in establishing each agreement is
amortised over the contract period, if any.

Disclosures about derivative financial instruments to which the Group is a party are provided in note 31.

Fair value estimation

The table below analyses financial instruments carried at fair value, by valuation method. The different
levels have been defined as follows:

* Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

¢ Level2: Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices).

* Level 3: |Inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs).

The following table presents the Group’s financial assets and liabilities that are measured at fair value at
31 December 2016. See note 9 for disclosures of the short-term investment that are measured at fair value.

Consolidated and separate financial statementss

Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht

Asset
Trading investments 55,571,265 - - 55,571,265

The following table presents the Group’s assets and liabilities that are measured at fair value at 31 December
2015.

Consolidated and separate financial statementss

Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht

Asset
Trading investments 50,243,246 - - 50,243,246
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3

Financial risk management (Cont'd)

3.3 Fair value estimation (Cont'd)
There were no transfers between levels 1 and 2 during the year.
(@) Financial instruments in level 1

The fair value of financial instruments traded in active markets is based on quoted market prices at the
statement of financial position date. A market is regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory
agency, and those prices represent actual and regularly occurring market transactions on an arm’s
length basis. The quoted market price used for financial assets held by the Group is the current bid
price. These instruments are included in level 1.

Reclassification of accounts

Certain accounts in 2015, were reclassified to conform with those in the 2016 financial statements as follows:

- Reclassification “Short-term investment” (Note 9) out of “Cash and cash equivalents”
- Reclassification of “Cost of sales” to net “Revenue from sales”
- Reclassification of "“Management benefit” to expenses by function

However, this reclassification does not affect the balance as at 1 January 2015. Therefore, the Group has not
reported reclassification in the Consolidated Statement of financial position as at 1 January 2015.

Consolidated financial statements

As previously

After

reported Reclassification reclassification

Baht Baht Baht
Asset
Current asset
Cash and cash equivalents 104,127,676 (50,243,246) 53,884,430
Short-term investments - 50,243,246 50,243,246
Revenues
Revenues from sales (606,107,625) 45,389,599  (560,718,026)
Other income (4,368,655) 911,001 (3,457,654)
Expenses
Cost of sales 361,893,490 1,224,385 363,117,875
Selling expenses 180,872,270 (47,321,714) 133,550,556
Administrative expenses 57,388,258 13,119,155 70,507,413
Management benefit expenses 13,419,014 (13,419,014) -
Finance costs 7,669,024 96,588 7,765,612

Separate financial statements

As previously

After

Reported Reclassification reclassification

Baht Baht Baht
Asset
Current Asset
Cash and cash equivalents 103,959,328 (50,243,246) 53,716,082
Short-term investments - 50,243,246 50,243,246
Revenues
Revenues from sales (604,416,906) 45,389,599 (659,027,307)
Other income (4,747,492) 911,001 (3,836,491)
Expenses
Cost of sales 360,793,016 1,224,385 362,017,401
Selling expenses 180,530,951 (47,321,714) 133,209,237
Administrative expenses 55,538,522 11,023,155 66,561,677
Management benefit expenses 11,323,014 (11,323,014) -
Finance costs 7,665,969 96,588 7,762,557

N
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5

Critical accounting estimates assumptions and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
outlined below.

(@)

(b)

(c)

Deferred tax

Deferred tax assets and liabilities are recognized for temporary differednce arising between tax bases of
assets and liabilities and their carrying amount for accounting purposes as at the end of reporting date.
Significant management judgment is used in considering whether it is highly probable that the group will
generate sufficient taxable profits from its future operations to minimize these deferred tax assets. The
group's assumptions regarding the future taxable profits and the anticipated timing of minimize of
deductible temporary differences and significant changes in these assumptions from period to period may
have a material impact on financial position and results of operations.

Retirement benefits

The present value of the retirement benefits obligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. The assumptions used in determining the
net cost (income) for retirement benefits include the discount rate. Any changes in these assumptions will
have an impact on the carrying amount of retirement benefits obligation.

The Group determines the appropriate discount rate at the end of each year. This is the interest rate that
should be used to determine the present value of estimated future cash outflows expected to be required to
settle the retirement benefits obligations. In determining the appropriate discount rate, the Group considers
the [market yield of high-quality corporate bonds/market yield of government bonds] that are denominated
in the currency in which the benefits will be paid, and that have terms to maturity approximating the terms
of the related retirement benefits liability.

Additional information of other key assumptions for retirement benefits obligations other is disclosed in note 21.

Impairment of short-term borrowings to subsidiary

The management has to assess the subsidiary's future profitability and cash flow projection which depends
on a number of assumptions such as the revenue growth rate, the discount rate and the inflation rate.
These assumptions involve significant judgements by management in assessing the possible of future
business plan. If the budgeting principles of the subsidiary’s discounted cash flow model is more than short-
term borrowings, the impairment of short-term borrowings to subsidiary may be not required.

.\
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6 Capital risk management

The Group’s objectives when managing capital are to safeguard the Group's ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt

The objectives of the Company and its subsidiary's capital management are arrangement of appropriated
financial structure and maintenance of ability in continuously business operation.

As at 31 December 2016 and 2015, the Company and its subsidiary's debt-to-equity ratio was 0.68:1 and 1.951: 1,
respectively. (Separate financial statementss: debt-to-equity ratio was 0.66:1 and 1.94:1 respectively)

7 Segment information

Segment information is presented in respect of the Company and its subsidiary business segments.

Operating segment information is reported in a manner consistent with the internal reports that are regularly
reviewed

by the chief operating decision maker in order to make decisions about the allocation of resources to the
segment and assess its performance.

Segment results and operating assets include items directly attributable to a segment as well as those that can
be allocated on a reasonable basis. Unallocated items mainly other income, selling expense, administrative
expenses finance costs and income tax expenses and corporate common assets and liabilities.

Business segments

The Company and its subsidiary comprise 2 main business segments as follows:
Segment 1 : Sale of products
Segment 2 : Service of products

Information regarding the results of each reportable segment is included below. Performance is measured
based on segment profit from operation, as included in the internal management reports that are reviewed by
the Company's and its subsidiary. Segment profit from operation is used to measure performance as
management believes that such information is the most relevant in evaluating the results of certain segments
relative to other entities that operate within these industries.

~\/
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Segment information (Cont'd)

Major customers

For the year ended 31 December 2016 Revenues from 2 customers of sale of products Baht 252.82 million of
total revenues of the Company and its subsidiary. (2015: Revenues from 2 customers of sale of products Baht
238.2 million of total revenues of the Company and its subsidiary) Financial information by business segments
of the Company and its subsidiaries for the year ended 31 December 2016 and 2015 as follows:

Consolidated financial

Sale of products Service of products Elimination statements
2016 2015 2016 2015 2016 2015 2016 2015
Baht Baht Baht Baht Baht Baht Baht Baht
Revenues from external customers 853,246,230 560,718,026 28,258,565 30,299,475 - 881,504,795 591,017,501
Inter-segment revenues - - 196,300 9,000 (196,300) (9,000) - -
{iase: Dhskof sales ani-service (562,538,604) (363,348,943)  (8,105777) (11,115,654) 135,847 231,068 (570,508,634) (374,233,529)
Profit from operation of
Segment 290,707,626 197,369,083 20,349,088 19,192,821 (60,453) 222,068 310,996,261 216,783,972
Unallocated income and expenses::
Other income 8,083,830 3,457,654
Selling expenses (139,311,432)  (133,550,556)
Administrative expenses (71,170,485)  (70,507,413)
Management remuneration
Finance costs (1,599,745) (7,765,612)
Profit before income tax expense 106,998,429 8,418,045
Income tax expense (20,003,244) (392,873)
Profit for the year 86,995,185 8,025,172
Other comprehensive income (loss)-
net of tax 1,603,394
Total Comprehensive income fo
P £ J 86,995,185 9,628,566

the year

The segment assets and liabilities of Company and its subsidiary as at 31 December 2016 and 2015 are as

follow:
Consolidated financial
Sale of products Service of products Elimination statements

2016 2015 2016 2015 2016 2015 2016 2015
Baht Baht Baht Baht Baht Baht Baht Baht
Assets by segment 263,016,678 284,513,459 5,150,209 7,369,069 (29,205,358) (10,369,915) 238,961,529 281512613
Less Provision for impaiment (4,008,871) (414,830) (4,008,871) (414,830)
Asset by segment, net 259,007,807 _ 284,098,629 234,952,658 281,097,783
Unalliocated assets 333,099,321 265,934,810
Total 568,051,979 547,032,503
Liabilities by segment 28,030,677 9,038,576 53,500 (28,030,677) (9,092,0786) - -
Unallocated liabilities 178,792,831 220,768,630
178,792,831 220,768,630

Total

Geographic segments

In presenting information on the basis of geographic segment, segment revenue is based on the geographic
location of customers and segment non-current assets are based on the geographical location of the assets.

Geographical segment information

Consolidated financial

Sale of products Service of products statements Non-current assets
2016 2015 2016 2015 2016 2015 2016 2015
Baht Baht Baht Baht Baht Baht Baht Baht
Thailand 616,130,552 442.968,403 48,718,074 30,299,475 664,848,626 473,267,877 994,217 1,001,854
China " . = - - 25,279,564 29,961,241
Other 216,656,169 117,749,624 - 216,656,169 117,749,624 g -
Total 832,786,721 560,718,026 48,718,074 30,299,475 881,504,785 591,017,501 26,273,781 30,963,095
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10

Cash and cash equivalents

Cash on hand
Cash at banks

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
343,546 400,857 330,867 384,098
47,097,294 53,483,573 46,423,567 53,331,984
47,440,840 53,884,430 46,754,434 53,716,082

Short-term deposits at banks real interest rates are between 0.125% to 0.375% (2015: 0.125% to 0.375%).

Short-term investments

As at 31 December 2016 and 2015, short-term investments which are trading investments and present in fair

value are invested in low-risk mutual funds.

Fair value per unit is net asset value per unit which will be calculated from asset management company (AMC)
which is governed by the Securities and Exchange Commission of Thailand (SEC).

Trade and other receivables

Trade and other receivables
- related parties
Trade receivables
Less: Allowance for doubtful accounts

Trade receivables - net
Accrued income
Advance payment

Total

Trade and other receivables
- other parties
Trade receivables
Less: Allowance for doubtful accounts

Trade receivables - net
Accrued income
Prepaid expense
Advance payment
Other receivables

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
884,314 3,972,556 1,950,734 4,165,360
884,314 3,972,556 1,950,734 4,165,360
- - - 20,865
884,314 3,972,556 1,950,734 4,186,225
135,118,173 89,167,766 132,105,358 88,475,285
(13,149,710) (12,367,776) (13,149,710) (12,367,776)
121,968,463 76,799,990 118,955,648 76,107,509
692,718 393,509 343,606 318,000
1,371,900 1,779,460 1,371,900 1,760,857
1,332,262 507,316 1,282,512 507,316
1,102,333 715,902 457,142 628,899
126,467,676 80,196,177 122,410,808 79,322,581
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10  Trade and other receivables (Cont'd)
As at 31 December 2016 and 2015 trade account receivables are classified by aging as follows:
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Trade receivables - related parties
Not yet due 5,062 2,738,286 1,071,482 2,750,720
Overdue :
Under 3 months 196,440 1,234,270 196,440 1,390,030
3 months to 6 months 682,812 - 682,812 24,610
6 months to 12 months - - B -
Over 12 months - - - -
Total 884,314 3,972,556 1,950,734 4,165,360
Less Allowance for doubtful accounts - - - -
Net 884,314 3,972,556 1,950,734 4,165,360
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Trade receivables - other parties
Not yet due 64,023,871 39,532,114 61,011,056 39,292,134
Overdue :
Under 3 months 35,495,061 30,804,090 35,495,061 30,351,590
3 months to 6 months 17,129,198 4,387,240 17,129,198 4,387,240
6 months to 12 months 7,852,607 4,363,757 7,852,607 4,363,757
Over 12 months 10,617,436 10,080,564 10,617,436 10,080,564
Total 135,118,173 89,167,765 132,105,358 88,475,285
Less Allowance for doubtful accounts (13,149,710)  (12,367,776)  (13,149,710) (12,367,776)
Net 121,968,463 76,799,989 118,955,648 76,107,509
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Doubtful accounts (Reversal) 583,934 1,394,111 583,934 1,394,111
Bad debt 30,870 142,000 30,870 142,000
Total 614,804 1,536,111 614,804 1,536,111
1 Receivables of finance lease contracts
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Receivables of financial lease contracts 21,149,854 1,991,256 1,290,532 1,991,256
Less Unearned interest income (3,694,179) (174,480) (79,986) (174,480)
Deferred service income (247,390) (323,510) (247,390) (323,510)
Net 17,208,285 1,493,266 963,156 1,493,266
Less Allowance for doubtful accounts - - - -
Net 17,208,285 1,493,266 963,156 1,493,266
Less Current portion (8,257,378) (530,110) (440,030) (530,110)
Net 8,950,907 963,156 523,126 963,156
—~\
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1 Receivables of finance lease contracts (Cont'd)

As at 31 December 2016 and 2015 ,the Company has receivables for financial lease contracts with the period of
receipt as follows:

Separate financial statements

2016 2015

Unearned Deferred Unearned Deferred

interest Service interest Service
Principal income income Total Principal income income Total
Baht Baht Baht Baht Baht Baht Baht Baht
Under 1 year 440,030 58,504 76,120 574,654 530,110 94,494 76,120 700,724
1 year to 5 years 523,126 21,482 171,270 715,878 963,156 79,986 247,390 1,290,532
Over 5 years 2 & % 2 £ - - -
Total 963,156 79,986 247,390 1,290,532 1,493,266 174,480 323,510 1,991,256

Separate financial statements
Receivables of finance  Percentage of allowance Allowance for doubtful

lease For doubtful accounts accounts Net

2016 2015 2016 2015 2016 2015 2016 2015

Baht Baht % % Baht Baht Baht Baht

Not yet due 963,156 1,394,455 - - - = 963,156 1,394,455
Past due:

Less than 3 months - 98,811 - - - . - 98,811

More than 3 - 6 months - - 50 50 - - - -

Over 6 months il 5 100 100 % " 5 =z

Total 963,156 1,493,266 - - 963,156 1,493,266

As at 31 December 2016 and 2015 ,the Group has receivables for financial lease contracts with the period of
receipt as follows:

Consolidated financial statements

2016 2015

Unearned Deferred Unearned Deferred

interest Service interest Service
Principal income income Total Principal income income Total
Baht Baht Baht Baht Baht Baht Baht Baht
Under 1 year 8,257,378 2,554,447 76,120 10,887,945 530,110 94,494 76,120 700,724
1 year to 5 years 8,950,907 1,139,732 171,270 10,261,909 963,156 79,986 247,390 1,290,532
Over 5 years = - % : * o z 5
Total 17,208,285 3,694,179 247,390 21,149,854 1,493,266 174,480 323,510 1,991,256

Consolidated financial statements
Receivables of finance  Percentage of allowance Allowance for doubtful

Lease For doubtful accounts accounts Net

2016 2015 2016 2015 2016 2015 2016 2015

Baht Baht % % Baht Baht Baht Baht

Not yet due 15,423,663 1,394,455 - - - - 15,423,663 1,394,455
Past due:

Less than 3 months 1,784,622 98,811 E - - = 1,784,622 98,811

More than 3 - 6 months - - 50 50 - - - -

Over 6 month - - 100 100 - - - &

Total 17,208,285 1,493,266 - - 17,208,285 1,493,266
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Masterkool International Public Company Limited

Notes to the Consolidated and separate financial statements

For the year ended 31 December 2016

12 Inventories

Finished goods

Raw materials and spare parts
Good in transit

Work in process

Total

Less Allowance for decline in value of
inventories

Net

The cost of inventories
recongnised as expense and included
in cost of goods sold for the year ended
31 December
- Cost of goods sold
- Loss on decline in value of inventories

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
146,980,324 178,023,387 148,118,288 178,785,818
26,599,123 34,498,680 26,599,124 34,498,680
25,289,272 26,306,864 25,289,272 26,306,863
- 2,820,774 - 2,820,774
198,868,719 241,649,705 200,006,684 242,412,135
(15,244,699) (10,729,553) (15,244,699) (10,658,263)
183,624,020 230,920,152 184,761,985 231,753,872

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
558,155,251 357,111,676 540,008,960 356,046,847
4,515,146 6,006,199 4,586,436 5,970,554
562,670,397 363,117,875 544,595,396 362,017,401

Movement of allowance for decline in value of inventories as at 31 December 2016 and 2015 are summarized

below

Balance as at 1 January
Add Loss on decline in value of inventories

Balance as at 31 December

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
10,729,553 4,723,354 10,658,263 4,687,709
4,515,146 6,006,199 4,586,436 5,970,554
15,244,699 10,729,553 15,244,699 10,658,263

13 Deposits at financial institutions pledged as collateral

As at 31 December 2016 and 2015 the Group has pledged deposits at financial institutions of Baht 50.03 million
and 48.24 million, respectively (Separate financial statements has Baht 49.02 million and 47.23 million, respectively)

as as collateral.

14  Investment in subsidiary

Percentage of direct and
indirect holding

Paid-up capital

At cost method

2016 2015 2016 2015 2016 2015
% Baht Baht Baht Baht
Innov Green Solution Co.,Ltd 100 100 1,000,000 1,000,000 1,261,210 1,261,210
\ i
/—\ \ /
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

15

16

Property, plant and equipment (Cont'd)

The impairment charge in the Consolidated and Separate financial statementss of Baht 3,590,041 and Baht
358,232, respectively, in 2016 for moulds was made during the year. This is a result of there has been no the
production order or purchase order continuously for 3 years or there has been no distribution the product from
that mould which the group shall recognise the provision for impairment fully.

The recoverable amount (the higher of the value in use or fair value less costs of disposal) was determined at
the cash-generating unit level being the mould will produce the goods for sale in the product line. The
recoverable amount represents the value in use was determined with reference to market prices for equivalent
assets.

The value in use was determined by the discount rate using the Weighted Average Cost of Capital (WACC) at 5.47%

Leased assets included above, where the Group is a lessee under a finance lease, comprise vehicles:

Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Cost-capitalised finance leases 9,107,722 4,770,966 9,107,722 4,770,966
Less Accumulated depreciation (1,776,747) (700,238) (1,776,747) (700,238)
Net book amount 7,330,975 4,070,728 7,330,975 4,070,728

Intangible assets

Consolidated financial statements
Computer Software under

Program installation Total
Baht Baht Baht

At 1 January 2015
Cost 9,675,980 - 9,675,980
Less Accumulated amortisation (6,386,418) - (6,386,418)
Net book amount 3,289,562 - 3,289,562
Year ended 31 December 2015
Opening net book amount 3,289,562 - 3,289,562
Additions 374,523 480,000 854,523
Amortisation charge (943,127) “ (943,127)
Closing net book amount 2,720,958 480,000 3,200,958
At 31 December 2015
Cost 10,050,503 480,000 10,530,503
Less Accumulated amortisation (7,329,545) . (7,329,545)
Net book amount 2,720,958 480,000 3,200,958
Year ended 31 December 2016
Opening net book amount 2,720,958 480,000 3,200,958
Increased investment 1,396,250 132,000 1,528,250
Development costs recognized as assets - 1,125,000 1,125,000
Amortisation charge (887,765) - (887,765)
Closing net book amount 3,279,443 1,737,000 5,016,443
At 31 December 2016
Cost 11,446,753 1,737,000 13,183,753
Less Accumulated amortisation (8,167,310) - (8,167,310)
Net book amount 3,279,443 1,737,000 5,016,443
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

16

17

Intangible assets (Cont'd)
Separate financial statements

Computer Software under

Program Installation Total
Baht Baht Baht
At 1 January 2015
Cost 9,659,158 - 9,659,158
Less Accumulated amortisation (6,382,353) - (6,382,353)
Net book amount 3,276,805 = 3,2?6,805
Year ended 31 December 2015
Opening net book amount 3,276,805 - 3,276,805
Additions 374,523 480,000 854,523
Amortisation charge (939,762) 2 (939,762)
0[°sing net book amount 2,71 1 ,566 480,000 3,1 91 ,566
At 31 December 2015
Cost 10,033,681 480,000 10,513,681
Less Accumulated amortisation (7,322,115) - (7,322,115)
Net book amount 2,71 1 ,566 480,000 3, 191 ,566
Year ended 31 December 2016
Opening net book amount 2,711,566 480,000 3,191,566
Increased investment 1,309,748 132,000 1,441,748
Development costs recognized as assets (833,228) £ (833,228)
Amortisation charge
3,188,086 612,000 3,800,086
Closing net book amount
At 31 December 2016 11,343,429 612,000 11,955,429
Cost (8,155,343) - (8,155,343)
Less Accumulated amortisation
3,188,086 612,000 3,800,086

Net book amount

Bank overdrafts and short-term borrowings from financial institutions

Consolidated financial Separate financial

statements statements

2016 2015 2016 2015

Baht Baht Baht Baht
Bank overdrafts - 9,307,458 - 9,307,458
Short-term borrowings - 5 - -
Liabilities under trust receipts 1,536,844 75,587,441 1,536,844 75,587,441
Total 1,536,844 84,894,899 1,536,844 84,894,899

As at 31 December 2016 and 2015, the Group has bank overdrafts and short-term borrowings line from
financial institutions of Baht 328.50 million and Baht 358 million, respectively (Separate financial statementss :
Baht 323.50 million and Baht 353 million, respectively) with interest at the rate of MLR, MLR-0.25%, MOR,
MOR-1.50%, MRR and SIBOR+2.50% p.a.

As at 31 December 2016, the Company entered into buying forward contracts for hedging its liabilities
denominated in US Dollar with the outstanding notional amount of USD 500,000 and there were the foreign
currency-dominated liabilities remaining unhedged in the amount of USD 3,526,805.

Such the line of bank overdrafts and short-term borrowings from financial institutions are secured by bank
deposits described in Note 10 to the financial statements, mortgaged land and buildings described in Note 15 to
the financial statements, director’s land and buildings and apartment, and directors of the Company guarantees

the full amount.
\
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements

For the year ended 31 December 2016

18

19

Trade and other payables

Trade and other payables
- related parties (note 33.2)

Advance received income

Total

Trade and other payables
- Other parties

Trade payables

Accrued expense

Advanced received income

Other payables

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
- - 18,320 18,320
- - 18,320 18,320
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
134,108,944 96,394,343 133,601,198 95,328,896
14,840,993 10,928,661 8,262,573 10,712,749
3,303,493 17,407,242 3,011,933 17,385,682
1,019,416 1,516,772 942,638 1,492,850
153,272,846 126,247,018 145,818,342 124,920,177

Long-term borrowings from financial institutions

Long-term loans
Less Current portion

Net of current portion

Consolidated and

separate financial statements

2016 2016
Baht Baht
127,232 666,168
(102,202) (426,195)
25,030 239,973

In April 2014, the Compay entered into a loan agreement with a locat financial institution amount of Baht 1.0
million. Such loan is repayable in monthly installments commencing from May 2014 and fully repayment will be
paid within 36 months from the first drawdown period with interest at the rate MLR-1% (KBANK) p.a., such loan

is mortgaged land and buildings described in Note 15 to the financial statement

And in January 2015, the Company entered into a loan agreement with a local financial institution amount of
Baht 0.3 million. Such loan is repayable in monthly installments commencing from March 2015 and fully
repayment will be paid within 36 months from the first drawdown period with interest at the rate MLR (TMB) p.a.,
such loan is secured by the personal guarantee of Company's directors.
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Masterkool International Public Company Limited
Notes to the Consolidated and separate financial statements
For the year ended 31 December 2016

20 Finance lease liabilities

Consolidated and

Separate financial statements

2016 2015

Baht Baht
Finance lease liabilities 5,408,881 3,203,906
Less Deferred interest (474,899) (319,650)
Net 4,933,982 2,884,256
Less Current portion (1,867,633) (985,406)
Net 3,066,349 1,898,850

As at 31 December 2016 and 2015, the Company has liabilities under financial lease contracts with the details

of payment as follows:

Consolidated and Separate financial statements

2016 2015

Present Present

Future value Future value

minimun of minimum minimun of minimum

lease Deferred Lease Lease Deferred Lease

payment Interest payment payment Interest payment

Baht Baht Baht Baht Baht Baht

Not later than one year 2,135,613 267,980 1,867,633 1,161,833 176,427 985,406
Later than 1 year

but not later than 5 years 3,273,268 206,919 3,066,349 2,042,073 143,223 1,898,850

Total 5,408,881 474,899 4,933,982 3,203,906 319,650 2,884,256

21 Employee benefit obligation

The Company paid retirement benefits and pension in accordance with the regulation of Labor Protection Act
B.E. 2541 for the retirement benefit and other long-term benefit entitled to the employees based on their right

and length of services.

Employee benefit obligations in statements of financial position as at 31 December 2016 and 2015 are as

follows:

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Post-employment benefits
Legai severance payment plan 1 ,889,945 1 ,575,034 1 ,873,261 1 ,570,972

Movement in the present value of the defined benefit obligations for the years ended 31 December 2016 and

2015 are as follows:

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Defined benefit obligations as at 1 January 1,575,034 2,815,048 1,570,972 2,815,048
Current service cost and interest 314,911 764,228 302,289 760,166
Actuarial gains (loss) in the statement of
Comprehensive income - (2,004,242) - (2,004,242)
Defined benefit obligations as at 31 December 1,889,945 1,575,034 1,873,261 1,570,972
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Masterkool International Public Company Limited

Notes to the Consolidated and separate financial statements

For the year ended 31 December 2016

21 Employee benefit obligation (Cont'd)

Expenses recognized in statement of comprehensive income for the years ended 31 December 2016 and 2015

are as follows:

Current service costs
Interest on obligation

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
261,225 624,738 249,141 620,676
53,686 139,490 53,148 139,490
314,911 764,228 302,289 760,166

The above expense recognised in statement of comprehensive income for the years ended 31 December 2016

and 2015 and as follows:

Cost of manufacturing
Selling expenses

Administrative expenses

Total

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
13,633 36,611 13,633 36,611
57,983 126,188 57,983 126,188
189,609 461,939 177,525 457,877
261,225 624,738 249,141 620,676

Principal actuarial assumptions at the reporting dates as at 31 December 2016 and 2015 are as follows:

Consolidated financial statements

Discount rate

Salary increase rate
Employee turnover rate
Mortality rate

2016 2015
(Percentage) (Percentage)
2.92,3.34 2.92,3.34
7.54 7.54

0-53 0-53

(Depend on age of employees)
Thai Mortality Ordinary Table 2008
Divided by gender

Separate financial statements

Discount rate

Salary increase rate
Employee turnover rate
Mortality rate

2016 2015
(Percentage) (Percentage)
292 2.92

7.54 7.54

0-53 0-53

(Depend on age of employees)
Thai Mortality Ordinary Table 2008
Divided by gender
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Employee benefit obligation (Cont'd)

The sensitivity analysis for each significant assumption are as follows;

Impact on defined benefit obligation

Change in Increase in Decrease in

assumption assumption assumption

Discount rate 0.50% Decrease 4.66% Increase 4.97%
Salary growth rate 0.50% Increase 5.16% Decrease 4.88%
Pension growth rate 0.50% Decrease 6.17% Increase 6.62%

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated.
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same
method (present value of the defined benefit obligation calculated with the projected unit credit method at the
end of the reporting period) has been applied as when calculating the pension liability recognised within the
statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to
the previous period.

The weighted average duration of the defined benefit obligation is 13 years (2015: 13 years).
Expected maturity analysis of undiscounted retirement benefits:

Consolidated and
Separate financial statements
Less than Between Between Between
2years 2-5years 5-10years 10-15 years Total
Baht Baht Baht Baht Baht

As at 31 December 2016

Retirement benefits 115,952 2,311,808 1,072,387 3,500,147

Total 115,952 2,311,808 1,072,387 3,500,147

Consolidated and
Separate financial statements

Less than Between Between Between

2years 2-5years 5-10years 10-15 years Total
Baht Baht Baht Baht Baht

As at 31 December 2015
Retirement benefits 98,060 115,952 2,500,263 1,247,210 3,961,485
Total 98,060 115,952 2,500,263 1,247,210 3,961,485

Premium on share capital and legal reserve

Premium on share capital

Section 51 of the Public Companies Act B.E 2535 requires companies to set aside share subscription monies
received in excess of the par value of the shares issued to a reserve account (“premium on share capital”).
Premium on share capital is not available for dividedn distribution

Legal reserve
Under the provisions of the Limited Pulic Company Act B.E 2535 , the Company is required to appropriate at

least 5% of its annual net income after deduction of the feficit brought forward (if any) as reserve fund until the
reserve equal to 10% of authorized share capital. The reserve is not available for dividend distribution.
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Dividends paid and appropriated for legal reserve.
A dividend that relates to the period to 2015 and that amounts to Baht 9.6 million was paid on 18 May 2016, at
Baht 0.02 per share.

An interim dividend that relates to the period to 2016 and that amounts to Baht 14.4 million was paid on
7 September 2016, at Baht 0.03 per share.

Share capital

Consolidated financial statements Separate financial statements

Nunber of Common Excess Nunber of Common Excess
share share share value Total share share share value Total
Baht Baht Baht Baht Baht Baht Baht Baht
As at 1 January 2015 360,000,000 90,000,000 4,900,000 94,900,000 360,000,000 90,000,000 4,900,000 94,900,000
Issue of shares 120,000,000 30,000,000 178,130,333 208,130,333 120,000,000 30,000,000 178,130,333 208,130,333
As at31 December 2015 480,000,000 120,000,000 183,030,333 303,030,333 480,000,000 120,000,000 183,030,333 303,030,333
As at 1 January 2016 480,000,000 120,000,000 183,030,333 303,030,333 480,000,000 120,000,000 183,030,333 303,030,333
Issue of shares E 2 = = 7 % = %
480,000,000 120,000,000 183,030,333 303,030,333 480,000,000 120,000,000 183,030,333 303,030,333

As at 31 December 2016

On 21 September 2015, the Company offered 120 million common shares, with a par value of Baht 0.25 each,
at an offering price of Baht 1.80 each through Initial Public Offering. The net amount received from share
subscription was Baht 208.4 million (less the subscription expenses of Baht 7.6 million.) The Company
recognized premium on share capital of Baht 178.4 million. The Market for Alternative Investment (MAI)
approved the 480.0 million common shares with a par value of Baht 0.25 each as listed securities to be traded,
effective from 23 September 2015.

Expense by nature

The significant expenses classified by nature for the years ended 31 December 2016 and 2015 are as follows:

Consolidated financial Separate financial

statements statements

2016 2015 2016 2015

Baht Baht Baht Baht
Changes in inventories 41,959,442 (63,062,832) 42,655,431 (64,340,672)
Purchase of goods 470,437,407 387,321,318 451,727,317 387,525,209
Employee expenses 109,852,632 97,237,347 107,782,978 95,713,631
Transportation expenses 19,291,315 17,185,972 19,291,315 17,184,122
Management remuneration (note 33.4) 11,181,063 13,419,014 10,638,063 11,323,014
Depreciation and amortisation 12,465,002 9,099,955 12,224,965 8,942,043
Loss on decline in value of inventories 4,515,145 6,006,199 4,586,436 5,970,554
Unrealized loss on exchange rate - 5,481,922 - 5,481,922
Realized loss on exchange rate - 5,538,439 - 5,536,377
Bad debt and doubtful accounts (Reversal) 812,804 1,536,111 812,804 1,536,111
Finance costs 1,664,173 7,669,024 1,664,173 7,665,969
Other expenses 110,511,212 98,624,641 104,620,959 97,027,488
Total 782,590,196 586,057,110 755,904,441 579,565,768
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Current and deferred income taxes

Income tax income (expenses) for the years ended 31 December 2016 and 2015 as follows:

Consolidated financial

Separate financial

Current income tax expenses:
Income tax expenses for the year

Deferred tax:
Relating to origination and reversal
of temporary differences

Incom tax expenses reported in the
Statement of comprehensive income

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
(22,261,667) (2,275,252) (22,261,667) (2,275,252)
2,258,423 1,882,379 1,710,885 1,882,379
(20,003,244) (392,873) (20,550,782) (392,873)

Accounting profit before income tax

Tax calculated at a tax vate of 20% (2015: 20%)
Tax effects of:

Income not subject to tax

Expenses not deductible for tax purpose

Accounting profit before income tax

Tax Calculated at a tax vate of 20% (2015: 20%)
Tax effects of:

Income not subject to tax

Expenses not deductible for tax purpose

Consolidated financial

statement
2016 2015
Baht Baht
106,998,429 8,418,045
(21,399,686) (1,683,609)
1,518,991 264,587
(122,549) (1,026,149)
(20,003,244) (392,873)
Separate financial
statement
2016 2015
Baht Baht
110,823,029 12,329,654
(22,164,606) (2,465,931)
1,518,991 264,587
(94,833) 1,808,471
(20,550,782) (392,873)
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26  Current and deferred income taxes (Cont'd)

The amount of income tax relation to each component of other comprehensive income for the years ended

31 December 2016 and 2015 are as follows:

Consolidated and
Separate financial statements

2016 2015
Baht Baht
Deferred tax reationg to
Actuarial loss from employee benefit plan - (400,848)
The analysis of deferred tax assets and deferred tax liabilities is as follows:
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Deferred tax assets:
Deferred tax asset to be recovered
within 12 months 6,561,398 5,212,142 6,561,398 5,212,142
Deferred tax asset to be recovered after
more than 12 months 1,242,928 798,809 593,230 798,809
Deferred tax liabilities:
Deferred tax liabilities to be settled
within 12 months (1,651,476) (5086,870) (88,006) (506,870)
Deferred tax liability to be settled after
more than 12 months 1,542,775 (66,879) 81,465 (66,879)
Deferred tax asset (net) 7,695,625 5,437,202 7,148,087 5,437,202
The movement in deferred tax assets and liabilities during the year is as follows:
Separate financial statementss
Credited/
1 January (charged) to 31 December
2016 profit or loss 2016
Baht Baht Baht
Deferred tax assets
Allowance for doubtful accounts 2,473,555 156,387 2,629,942
Provision for inventory obsolescence 2,131,653 917,287 3,048,940
Impairment 83,766 718,008 801,774
Provision expenses for after sale services 606,934 275,582 882,516
Employee benefit obligations 314,194 63,795 377,989
Total 5,610,102 2,131,059 7,741,161
Deferred tax liabilities
Receivables of financial lease (29,316) (79,385) (108,701)
Depreciation (143,584) 206,749 63,165
Total (172,900) 127,364 (45,536)
Deferred tax asset (net) 5,437,202 2,258,423 7,695,625
/-\\\‘ /
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Current and deferred income taxes (Cont'd)

The movement in deferred tax assets and liabilities during the year is as follows: (Cont'd)

Deferred tax assets

Allowance for doubtful accounts
Provision for inventory obsolescence
Impairment

Provision expenses for after sale services

Employee benefit obligations

Total

Deferred tax liabilities
Receivables of financial lease

Depreciation
Total

Deferred tax asset (net)

Deferred tax assets

Allowance for doubtful accounts
Provision for inventory obsolescence
Impairment

Provision expenses for after sale services

Employee benefit obligations

Total

Deferred tax liabilities
Receivables of financial lease

Depreciation
Total

Deferred tax asset (net)

Separate financial statementss

Credited/
1 January (charged)to

Credited/
(charged) to
comprehensive 31 December

2015 profit or loss income 2015
Baht Baht Baht Baht
2,194,733 278,822 - 2,473,555
937,542 1,194,111 - 2,131,653
- 83,766 - 83,766

456,200 150,734 - 606,934
563,009 152,033 (400,848) 314,194
4,151,484 1,859,466 (400,848) 5,610,102
(2,062) (27,254) - (29,316)
(193,750) 50,166 - (143,584)
(195,812) 22,912 - (172,900)
3,955,672 1,882,378 (400,848) 5,437,202

Consolidated financial statementss

Credited/

1 January (charged) to 31 December
2016 profit or loss 2016
Baht Baht Baht

2,473,555 156,387 2,629,942

2,131,653 917,287 3,048,940

83,766 71,646 155,412
606,934 275,582 882,516
314,194 60,458 374,652

5,610,102 1,481,360 7,091,462

(29,316) 22,776 (6,540)
(143,584) 206,749 63,165
(172,900) 229,525 56,625
5,437,202 1,710,885 7,148,087
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Current and deferred income taxes (Cont'd)

The movement in deferred tax assets and liabilities during the year is as follows: (Cont'd)

Consolidated financial statementss

Credited/
Credited/ (charged) to
1 January (charged) to comprehensive 31 December
2015 profit or loss income 2015
Baht Baht Baht Baht
Deferred tax assets
Allowance for doubtful accounts 2,194,733 278,822 - 2,473,555
Provision for inventory obsolescence 937,542 1,194,111 - 2,131,653
Impairment - 83,766 - 83,766
Provision expenses for after sale services 456,200 150,734 - 606,934
Employee benefit obligations 563,009 152,033 (400,848) 314,194
Total 4,151,484 1,859,466 (400,848) 5,610,102
Deferred tax liabilities
Receivables of financial lease (2,062) (27,254) - (29,316)
Depreciation (193,750) 50,166 = (143,584)
Total (195,812) 22,912 - (172,900)
Deferred tax asset (net) 3,955,6?2 1,882,378 (400,848) 5,437,202

Earnings per share

The calculation of earnings per share for the years ended 31 December 2016 and 2015, were based on the
profit for the period atiributable to equity holders of the Company and the number of common shares

outstanding during the period as follows:

Profit for the period attributable to equity
holders of the parent company (Baht)

Weighted average number of common shares
outstanding (shares)

Issued common shares at 1 January

Effects of common shares issued

Total

Basic earnings per share (Baht per share)

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
86,995,185 8,025,172 90,272,247 11,936,781
480,000,000 360,000,000 480,000,000 360,000,000
- 33,534,246 - 33,534,246
480,000,000 393,534,246 480,000,000 393,534,246
0.18 0.02 0.19 0.03
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Promotional privileges

The Company was granted certain promotiona privilege under the Investment Promotion Act. B.E 2520 in
accordance with certificate No.1811 (5) /2554 on its business segment of evaporative cooling system. The
privilege granted can be summarized as follows:

a)

b)
c)

d)
e)

Corporate income tax exemption on profit for a period of eight years from the date of the income occurred from
the certified products (March 15 ,2012). The company can carry forward any net loss incurred during the tax-
exempt period to be deducted as expenditure from net profit incurred during the five year period commencing
form expiry of the tax-exempt period.

Any dividends distributed by the Company are exempt form income tax if the dividend is distributed by the
Company and received by the recipient during the exempt period.

Exemption of import duty on raw or seesntial materials used in export products for a period of one year
commencing from the first import.

Exemption of import duty on re-exports items for one year commencing from the first import

The Company exempt from any duty on import of machinery approved by the BOI.

Revenue from sale of goods for the years ended 31 December 2016 and 2015 classified by promoted and non-
promoted business as follows:

Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Promoted business 45,542,125 53,184,684 45,642,125 53,184,684
Non - Promoted business 807,704,105 507,533,342 786,105,738 505,842,623
Total 853,246,230 560,718,026 831,647,863 559,027,307

Agreement

1)

2)

3)

5)

In January 2012 the Company entered into a distributor agreement with a foreign company for a period of
11 years expiring in Decemer 2022. The Company is authorized to sell the products of cooling machines
business in the country around the world save except some country as specified in the agreement. Under
the agreement, the Company is committed to achieve certain distributor’s sales goals as specified in the
agreements.

In January 2013 , the Company entered into a distributor agreement with a foreign company as the same
as 1) for 2 contracts for aperiod of 11 years expiring in December 2023. The Company is suthorized to sell
the products of cooling machines business in the country around the world save except some country as
specified in the agreement. Under the agreement, the Company is committed to achieve certain
distributor’s sales goals as specified in the agreements.

In January 2013 , the Company entered into a distributor agreement with a foreign company for a period of
3 years expiring in December 2015. The Company is authorized to sell the products of cooling machines
business in Thailand. Under the agreements, the Company is committed to achieve certain distributor's
sales goals as specified in the agreements.

In October 2013, the Company and its subsidiary entered into a joint investment and share benefit
agreement with a local company . The Condition of joint operation and share of benefit as specifiec in the
agreement.

In July 2015, the Company entered into the MOU trading energy saving project with a foreign company.
Such foreign company provides sale and marketing and the company provides management project. The
MOU is for 3 years and will be renewed for periods of 3 years when that both sides make an addendum for
renewal.
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Provident fund

The Company has established a provident fund in accordance with the Provident Fund Act.B.E.2530, and
registered on 1 April 2007. Employees contribute as 2% of salary of each month and the Company contributes
as 2% of employee’ salary. The company appointed a fund manager to manage the fund in accordance with the
ministerial regulation 2" issuance (B.E 2532) based on the Provident Fund Act B.E. 2530

The Company contributed net of the refund amount to the fund for the years ended 31 December 2016 and
2015 amounting to Baht 0.9 million and Baht 0.8 million, respectively.

Financial instruments

Foreign currency risk

The Company is exposed to foreign currency risk relating to purchases, which are denominated in foreign
currencies insignificant, since the Company mainly entered into forward exchange contracts to hedge such
foreign currency risk.

As at 31 December 2016 arid 2015 the balance of trade payables in foreign currencies and most are repayable
within one year, which are not hedged against exchange rate risk are as follows

Average exchange rate

Liabilities  as at 31 December 2016

Baht per foreign

Currency Baht currency

usb 3,526,805 35.73

Forward exchange contracts balance as at 31 December 2016 are as the follows;

Exchange rate per
forward exchange

Liabilities contracts
Currency Baht
usD 500,000 36.00

As at 31 December 2016 and 2015 the balance of trade payables in foreign currencies and most are repayable
within one year, which are not hedged against exchange rate risk are as follows

Unit :Currency

Consolidated financial

Separate financial

Average of exchange rate

statements statements (Baht/currency)
Currency 2016 2015 2016 2015 2016 2015
usbD 3,526,805 2,688,855 3,526,805 2,689 35.73 36.06
EURO - 14,173 - 14,173 - 41.01
Fair value

Accounting policies and disclosure of the Company and its subsidiary require that the fair value of financial
assets and liabilities and non-financial. Fair value is the amount the buyer and seller agree to exchange an
asset or a liability settled while both sides have a knowledgeable and willing to reciprocate and the market price
independently of the characteristics of those who are not related. The purpose of the measurement and / or
disclosure of fair value is determined by the following method. More information about the assumptions in
determining fair values is disclosed in the notes associated with the assets and liabilities.

The fair value of cash equivalents, trade and other receivables and accrued income, current portion of
receivable for financial lease contracts, short-term loans to related parties, other current assets, bank overdrafts
and short - term loan, short - term loan from related parties, trade and other payables, current portion of long-
term loans, current portion of liabilities under financial leases contracts, income tax payable and other current
liabilities approximates their carrying values due to its maturity is short-term.

The fair value of receivables of finance lease, finance lease liabilities and long-term borrowings are not matenal
different from their carrying value..
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Financial instruments (Cont'd)

Foreign currency risk (Cont'd)

The fair values of the forward foreign exchange contracts bought and sold outstanding which are measured
based on inputs that are observable for the types of instruments such as foreign exchange rates observable at
commony quoted in publicly available sources on the statement of financial position date as at 31 December are
as follows:

Level 2
2016 2015
Million Baht Million Baht

Net favourable (unfavorable) of fair values of:
- Forward exchange contract bought 17.83 75.83

Commitments and contingent liabilities

As at 31 December 2016 and 2015 the Group has:

1) Commitments in respect of lease agreement of office buildings, warehouse and office equipments with the
annual payments as follows:

Consolidated financial statements Separate financial statements

2016 2015 2016 2015

Baht Baht Baht Baht

Less than 1 year 9,312,083 5,806,720 8,940,083 5,806,720
1 to 5 years 14,189,868 1,948,431 13,529,867 1,948,431
Over 5 years - C - -
23,501,951 7,755,151 22,469,950 7,755,151

2) Commitments for letter of guarantee which issued by bank for guarantee to pay electricity expenses,
goods, and services to customers amounting to Baht 5 million and 1.5 million, respectively.

3) Contingent liabilities for unused letter of credit amounting to Baht 4.2 million and Baht 5.3 million, respectively.

~\/
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Related-party transactions

A portion of the Company's assets, liabilities, revenues, costs and expenses arose from transactions with
related companies. Related parties are those parties controlled by the Company, directly or indirectly or
significant influence, to govern the financial and operating policies of the Company.

The relationship with related parties are as follows:

The Company’s/Individual’s

name

Type of business

Type of relationship

Innov Green Solutions Co., Ltd.

Bangkok Equipments
Suppliers Limited Partnership

Let Co.,Ltd.

Site Preparation Management
Co., Lid.
Actdee Co., Ltd.

Mr.Noppachai Weeraman
Mr. Fung Meng Hoi

Manufacturing, sale, design,
installation and service of ozone
systems

Sale of construction materials

Constructor for installation systems
inside and outside buildings and
sale construction products

Distribution of all of air and electricity
systems and service for design,
repair of air and electricity systems

Sale and rental for cooling
equipments for out of building

Pricing policies for each transaction are described as follows:

Type of transactions

Subsidiary (since 1 October 2013,
formerly is jointly-controlled entity)

Relative of Shareholder & Executive

Relative of Shareholder & Executive

Co-Shareholder & Co-director

Relative of Shareholder & Director

Shareholder & director
Shareholder & director

Pricing policies

Revenues from sales and services

Interest income

Other income

Purchases of goods
Purchase of fixed assets
Cost of services and rentals
Management fees

Advertising and sale promotion expenses

Supplies
Finance costs

Price approximate price charge to third party
Contract price (rate at 3.

69%, 3.79% p.a. and 8.38-8.43% p.a.)
Contract price

Cost plus margin
Price approximate price charge to third party
Price approximate price charge to third party
Cost plus margin

Price approximate price charge to third party

Price approximate price charge to third party
Contract price (8.50% p.a.)
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33.1

The following material transactions were carried out with related parties for the year ended 31 December

2016 and 2015

Revenues from sales and service

Innov Green Solutions Co.,Ltd.

Site Preparation Management
Co.,Ltd.

Actdee Co.,Ltd.

Interset income
Innov Green Solutions Co.,Ltd.

Other income
Innov Green Solutions Co.,Ltd.

Purchase of fixed assets
Let Co.,Ltd.

Cost of services and rentals
Let Co.,Ltd.

Management income
Innov Green Solutions Co.,Ltd.

Advertising and sale promotion

Actdee Co.,Lid.

Finance Costs
Mr.Noppachai Weeraman

Consolidated financial Separate Financial
statements Statement
2016 2015 2016 2015
Baht Baht Baht Baht
2 - 1,032,690 103,090
- 17,977 32,595 17,977
12,841,845 15,768,446 12,841,845 15,768,446
12,841,845 15,786,423 13,907,130 15,889,513
- - 1,361,286 379,663
- - 1,361,286 379,663
- - 5,250 106,500
- - 5,250 106,500
- 978 - 978,300
- 978 - 978,300
- 264 - 264,000
264 264,000
- - - 25,632,098
- - - 25,632,098
< 13,470 : 13,740
- 13,470 - 13,740
- 16,384 - 16,384
- 16,384 - 16,384
Fal
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Related-party transactions (Cont'd)

33.2 The balances of receivables from and payables to related parties as at 31 December 2016 and 2015 are

33.3

as follows:

Trade other receivable

Innov Green Solutions Co.,Ltd.

Site Preparation Management
Co.,Ltd.

Actdee Co., Ltd.

Short - term loans and interest
receivable

Short - term loans to

Innov Green Solutions Co., Ltd.

(note 33.3)

Interset receivable
Innov Green Solutions Co., Ltd.

Trade and other payables
Innov Green Solutions Co., Ltd.

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
- - 1,066,420 213,669
884,314 3,972,556 884,314 3,972,556
884,314 3,972,556 1,950,734 4,186,225
- - 25,279,888 8,779,888
- - 25,279,888 8,779,888
- - 1,740,949 379,663
- - 1,740,949 379,663
= % 18,320 18,320

The significant movements of loans to related party during the year are as follows:

Short-term loans to
Innov Green Solutions Co., Ltd.

Short-term loans to
Innov Green Solutions Co., Ltd.

Separate financial statements

1 January 31 December
2016 Increase Decrease 2016
Baht Baht Baht Baht

8,779,888 16,500,000 - 25,279,888

Separate financial statements

1 January 31 December
2015 Increase Decrease 2015
Baht Baht Baht Baht

4,929,888 3,850,000 - 8,779,888

P
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33 Related-party transactions (Cont'd)

33.4 Key management compensation for the year ended 31 December 2016 and 2015 are as follows;

The compensation paid or payable to key management for employee services is shown below:

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Management benefit (Note 25)
Salaries and other short-term
employee benefits 11,006,150 12,938,750 10,463,150 10,842,750
Post-employment benefits 174,913 480,264 174,913 480,264
Total 11,181,063 13,419,014 10,638,063 11,323,014

Key management compensation divide into expenses by nature as follows;

Consolidated financial

Separate financial

statements statements
2016 2015 2016 2015
Baht Baht Baht Baht
Management benefit (Note 25)
Costs of sales 1,205,942 1,224,385 1,205,942 1,224,385
Administrative expenses 9,940,088 12,098,041 9,397,088 10,002,041
Finance costs 35,033 96,588 35,033 96,588
11,181,063 13,419,014 10,638,063 11,323,014

34  Events after the reporting period

At Board of Directors’ Meeting of the Company no.1/2017 on 23 February 2017, the meeting passed
a resolution to approve an increase in authorized share capital of subsidiary from Baht 1,000,000 to Baht
30,000,000 by issuing new 290,000 ordinary shares with a par value of Baht 100, totaling Baht 29,000,000. The
process of registration the increased share capital with the Ministry of Commerce will be not more than 30 days

from the Board of Directors' approval date.
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Definition of the Independent Director of the Company

Hold shares for not more than one percent of number of shares with total voting rights of the Company,
holding company, subsidiary, associated company, major shareholder, or regulator of the Company. However,
it is counted in shareholding of the related person of such independent director under strictness equaling to
the minimum requirement of the Stock Exchange of Thailand.

Not to be or ever been the director who participates in management, employee, officer, and consultant who
earns permanent salary or regulator of the Company, holding company, subsidiary in the same order, major
shareholder, or regulator of the Company unless it is free from the said characteristic for not less than two
years before submission date of application to the Office of SEC. However, the said prohibited characteristics
exclude the event that the independent director has ever been the government officer or the consultant of the
administrative agency as the major shareholder or the regulator of the Company.

Not to be the person who has the blood relationship or by legal registration in the nature of being father,
mother, spouse, brothers and sisters, and child including spouse of the child of other director, executive, major
shareholder, regulator or candidate who is nominated to be the director, executive or regulator of the company
or its subsidiaries.

Not have or ever had business relationship with the Company, holding company, subsidiary, associated
company, major shareholder, or regulator of the Company in the way that may obstruct the use of his or her
own free discretion, including not to be or ever been the implied shareholder or regulator of the person having
business relationship with the Company, holding company, subsidiary, associated company, major shareholder
or regulator of the Company, unless he or she is free from availability of the said characteristic for not less
than two years before submission date of application to the Office of SEC. The aforesaid business relationship
includes doing the trade transaction usually performed for business engagement in renting or leasing real
estate, transaction related to asset or service, or giving or receiving financial aid by receipt or lending,
guaranteeing, giving asset as debt security, including other circumstances in the same vein, resulting in
obligation incurred with the Company or the contractual party and payable to the other party from three
percent of net tangible assets of the Company or from twenty million Baht and over depending on whichever
amount is lower. However, the calculation of the said obligation shall be in line with the calculation method of
value of the connected transaction pursuant to the Proclamation of Capital Market Supervisory Board on the
Criteria of Doing Connected Transaction by analogy. However, in consideration on the said obligation, it is
counted in incurred obligation during one year before the date that he or she has business relationship with
the same person.

Not to be or ever been the auditor of the Company, holding company, subsidiary, associated company, major
shareholder, or regulator of the Company; not to be the implied shareholder, regulator or partner of the
auditing office that the auditor of the Company, holding company, subsidiary, associated company, major
shareholder, or regulator of the company is in service unless he or she is free from availability of the said
characteristic for not less than two years before submission date of application to the Office of SEC.

Not to be or ever been any professional service provider including service provision as legal consultant or

financial advisor whereas service charge exceeding two million Baht per year is received from the Company,
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holding company, subsidiary, associated company, major shareholder or regulator of the Company; and not be
the implied shareholder, regulator or partner of that professional service provider, unless he or she is free
from availability of the said characteristics for not less than two years before the submission date of application
to the Office of SEC.

(g) Not to engage in the same condition of business as the implied competition to the business of the Company or
subsidiary; or not to be the implied partner in partnership; or to be the director who participates in
management, employee, officer and consultant who receives permanent salary or holds shares exceeding one
percent of the number of shares with total voting right of other company that engages in the same condition of
business as the implied competition to the business of the Company or its subsidiary.

(h) Not to be the appointed director to be the representative of the director of the major shareholder, or

shareholder who is related to the major shareholder.

(i) Not engage the business that has the same nature and is competitive to be implied with the business of the
Company or its subsidiaries; not to be the implied partner in the partnership or to be the director that is
participative in management, employee, officer, consultant who earns permanent salary or holds the shares
exceeding one percent of the number of shares with total voting rights of other companies that engage the
business having the same condition and being implied competition with the business of the Company or its
subsidiaries.

1) Not have any other characteristics causing inability to freely express opinion on the Company’s operation.

After being appointed as the independent director with characteristics according to (a) to (i), the independent
director may be assigned from the Board to make decision on the business operation of the Company, holding
company, subsidiary, associated company, major shareholder, or regulator of the Company. Hence, the collective
decision can be decided.

In the event that the person who is appointed by the Company to take the post of independent director is the
person who has and ever had business relationship or professional service exceeding the specified value in
Paragraph one (e) or (f), the Company shall be relaxed for the prohibition to have or have ever had business
relationship or profession service exceeding the said value only if the Company arranges to have opinion of the Board
of Directors indicating that it has considered based on the principle in Section 89/7 of Securities and Exchange Act
B.E. 2535 (1992) (including revised edition) that the said appointment has no impact on free function and opinion
expression. The following information is disclosed in Invitation to the Meeting of Shareholders in the agenda of
consideration on appointment of the independent director.

(a) Nature of business relationship or professional service, resulting in non-compliance of the said person

with the determined criteria.

(b) Reason and necessity that has still appointed or appoints the said person to be the independent

director.

(c) Opinion of the Board of Directors in proposing to appoint the said person to be the independent

director

For benefit according to (e) and (f), the word of “partner” means the person who is assigned from the
auditing firm or the professional service provider to be the signatory in audit report or professional service report (as

the case may be) in the name of that juristic person.
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Mr. Kittisak Sriprasert

The nominated persons being proposed for director appointment

nationality Thai
Age 50 Years

Educational Qualification

» Master of Business Administration Program, Finance and Entrepreneurial Management
The Wharton School, University of Pennsylvania Philadephia, Pennsylvania, USA
* Master of Science, Industrial Engineering (MSIE), The University of Texas at Arlington, USA

» Bachelor of Engineering, Electronics (BE) Program, King Mongkut’s Institute of Technology Ladkrabang

Director Training

+ Certificate Course for Director Certification Program (DCP) 156, Thai Institute of Directors (IOD)

Last 5 Years of Experience

* Present Director, Independent Director, Masterkool International Public Company Limited
+ 2012 - 2014 President/Director and Secretary of Board of Directors
CAT Telecom Public Company Limited

+ 2010 Investment Director Thai Prosperity Advisory Co.,Ltd.

The Existing Director Director, Independent Director Appointed on 1 March 2016

The total of year 1 Years

Position Director, Independent Director, Masterkool International Public Company Limited
Proportion of shareholding in the company None

Number of meeting attended/ total numbers of meeting in the meeting of the board of directors /

Sub committees in 2016

* The Meeting of the Board of Directors 5/7 times (Appointed on 1 March 2016)

» The Meeting of Non-Executive Director  1/1 times

The tenure as directors / executives in other listed companies

Not being a director / executives in other listed companies

The tenure as directors / executives in other non-listed companies

Not being a director / executives in other listed companies

The tenure as directors / executives in other business which may cause a conflict of interest with the

company

Not being a director / executives in the business as mentioned

Page 1 of 3
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WASTERIKOOL

Mr. Fung Meng Hoi

The nominated persons being proposed for director appointment

nationality

Age

Educational Qualification

56 Years

Malaysia

» Bachelor of Business Administration Program, Ottawa University, United States of America

Director Training

+ Certificate Course for Director Accreditation Program (DAP 189/2014), Thai Institute of Directors (IOD)

Last 5 Years of Experience

» 2002 - Present
* 2016 - Present
* 2016 - Present
* 2016 - Present
* 2016 - Present

2003 - Present

The Existing Director

The total of year

Position

Director, Masterkool International Public Company Limited
Director, Dionysus Asia Sdn Bhd, Malaysia

Director, The Wine Poetry Sdn Bhd, Malaysia

Director, Sensetech Properties Sdn Bhd , Malaysia

Director, Leisure Range Sdn Bhd ,Malaysia

Director, SenseTech Sdn Bhd, Malaysia
Director Appointed on 3 June 2002
14 Years

Director, Masterkool International Public Company Limited

Proportion of shareholding in the company Total 70,372,200 Shares, Percentage 14.66

Number of meeting attended/ total numbers of meeting in the meeting of the board of directors /

Sub committees in 2016

* The Meeting of the Board of Directors 6/7 times

» The Meeting of Non-Executive Director  0/1 times

The tenure as directors / executives in other listed companies

Not being a director / executives in other listed companies

The tenure as directors / executives in other non-listed companies Total 5 Companies

« Director, Dionysus Asia Sdn Bhd, Malaysia

+ Director, The Wine Poetry Sdn Bhd, Malaysia

* Director, Sensetech Properties Sdn Bhd , Malaysia

» Director, Leisure Range Sdn Bhd ,Malaysia

* Director, SenseTech Sdn Bhd, Malaysia

The tenure as directors / executives in other business which may cause a conflict of interest with the

company

Not being a director / executives in the business as mentioned

Page 2 of 3
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Mr. Noppachai Veeraman

The nominated persons being proposed for director appointment

nationality Thai
Age 53 Years

Educational Qualification

» Bachelor of Electronics and Electrical Engineering Program

King Mongkut’s Institute of Technology Ladkrabang

Director Training

» Certificate Course for Director Accreditation Program (DAP 185/2014), Thai Institute of Directors (I0OD)
» Certificate Course for Director Accreditation Program (DAP 82/2010), Thai Institute of Directors (I0D)

Last 5 Years of Experience

e 2002 — Present Director, Chairman of Executive Committee and Managing Director,

Masterkool International Public Company Limited

* 2011 — Present Director, Innov Green Solutions Company Limited
The Existing Director Director Appointed on 3 June 2002
The total of year 14 Years
Position Director, Chairman of Executive Committee and Managing Director

Masterkool International Public Company Limited

Proportion of shareholding in the company Total 122,932,260 Shares, Percentage 25.61

Number of meeting attended/ total numbers of meeting in the meeting of the board of directors /

Sub committees in 2016

» The Meeting of the Board of Directors 717 times

* The Meeting of the Executive Committee 11/11 times

The tenure as directors / executives in other listed companies

Not being a director / executives in other listed companies

The tenure as directors / executives in other non-listed companies Total 1 Company

» Director, Innov Green Solutions Company Limited

The tenure as directors / executives in other business which may cause a conflict of interest with the

company

Not being a director / executives in the business as mentioned

Page 3 of 3
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MISS SUSAN EIAMVANICHA C.P.A. (Thailand) No.4306

Position Audit Partner

Educational Qualification

» Master of Accounting, Thammasat University

» Bachelor of Accountancy, Rajamangala University of Technology Krungthep

Professional assiliations
» Auditors Approved by SEC
» Auditors Approved by FAP

» Diploma in Auditing, Thammasat University

U32aUNIIANITNI

* 2005 — Present Audit Partner, SP Audit Company Limited
+ 1990 - 2005 Senior Audit Manager, Sam Nak - Ngan A.M.C. Company Limited

MR. SUCHART PANITCHAROEN C.P.A. (Thailand) 4475

Position Audit Partner

Educational Qualification

» Master of Accounting, Thammasat University

» Bachelor of Accountancy, University of the Thai Chamber of Commerce

Professional assiliations
» Auditors Approved by SEC
* Auditors Approved by FAP

* Diploma in Auditing, Thammasat University

Work experience

» 2007 — Present Audit Partner, SP Audit Company Limited, Audit Partner
+ 1991 — 1995 Audit Supervisor, Sam Nak - Ngan A.M.C. Company Limited

Page 1 of 3
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MISS WANDEE EIAMVANICHA  C.P.A. (Thailand) 8210

Position Audit Partner

Educational Qualification

» Master of Accounting, Chulalongkorn University

» Bachelor of Accountancy, University of the Thai Chamber of Commerce

Professional assiliations

» Auditors Approved by SEC
» Auditors Approved by FAP

Work experience

+ 2006 — Present Audit Partner, SP Audit Company Limited

+ 1998 - 2003 Audit Supervisor, Sam Nak - Ngan A.M.C. Company Limited

MISS CHUENTA CHOMMERN C.P.A. (Thailand) 7570

Position Audit Partner

Educational Qualification

» Bachelor of Accountancy, Rajamangala University of Technology Rattankosin

Borpitpimuk Chakkawad_Campus

Professional assiliations

» Auditors Approved by SEC
* Auditors Approved by FAP

Work experience

* 2006 — Present Audit Partner, SP Audit Company Limited

+ 2001 - 2005 Audit Supervisor, Sam Nak - Ngan A.M.C. Company Limited

Attachment no.5

Page 2 of 3
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MISS YUPHIN CHUMJAI C.P.A. (Thailand) 8622

Position Audit Partner

Educational Qualification

» Master of Accounting, Thammasat University

» Bachelor of Accountancy, Rajamangala University of Technology Phar Nakhon

Professional assiliations

» Auditors Approved by SEC
» Auditors Approved by FAP

Work experience

+ 2015 — Present Audit Partner, SP Audit Company Limited

« 2012 - 2015 Audit Manager, Sam Nak - Ngan A.M.C. Company Limited
+ 2010 - 2012 Audit Manager, ANS Audit Company Limited
+ 2003 - 2010 Audit Supervisor, Sam Nak - Ngan A.M.C. Company Limited

Attachment no.5

Page 3 of 3
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The Employee Joint Investment Program of Masterkool International Public Company Limited

No.2 for the Executive Directors (EJIP: Employee Joint Investment Program No.2)

The Employee Joint Investment Program of Masterkool International Public Company Limited ("KOOL") -

No. 2 for the Executive Directors (EJIP: Employee Joint Investment Program No.2) in accordance with the Notification

of the Office of the Securities and Exchange Commission (SEC) No. Sor Jor. 12/2009, dated 10 June 2009, Re: the

Preparation and Disclosure of Report on Securities Holding of Directors, Executives, and Auditors, is an investment

program on accumulative buying of the Company's shares on a periodic basis, serving as a compensation given to

the employees and management of the Company and its subsidiaries. The details of EJIP are as follows:

Objective of the Program:

Participating companies:

The EJIP Contribution period:

The Program period:

(include the Silent period)

Participants who have:

the right of applying

Program arrangement:

1. serve as another mean of compensation to employees and executives
2. to promote a sense of ownership
3. serve as a tool for incentive in working, and retaining personnel for a long term

employment with the Company

Masterkool International Public Company Limited and its subsidiaries (the
"Company"), as follows:

Innov Green Solution Company Limited

Starting from 1 May 2017 to 31 January 2020, the total duration of 3 years.

Starting from 1 February 2017 to 31 January 2021, the total duration of 4 years.

1. The Executive Directors of KOOL and its subsidiary. The project is based on

willingness of those who are eligible to participate.

- In each month, on the salary payment date, the Company will deduct money
from payroll of participants who join EJIP at the rate from 3% of the basic salary
of the participant and the year of service of participant with the company, and
put into the fund till the end of the EJIP Contribution period. The amount
deducted will be adjusted in according to the increased salary of participants, in

all cases.

- In each month, on the salary payment date, the Company will contribute 100%

of such deducted amount from participants who join EJIP.

- During the request of participants. The participants also expressed their

intention to participate in the EJIP since 15 May 2017.

#1119 3
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Securities company and:

Buying date

Conditions for security holding:

(Silent Period)

The Company assigned the TISCO Securities Company Limited ("TISCQO") as

a manager of the EJIP, and being the broker for buying/selling the shares under the
EJIP (Masterkool International Public Company Limited's ordinary shares “KOOL”)
in the Stock Exchange Market, on the salary payment date (money transfer) the
broker will be buying KOOL shares within the working day after the date of money
transfer for each month. (Date of acquisition) under the criterions, procedures and
conditions as stipulated in the terms and conditions of EJIP to be approved by the
SEC, and including the allocation of shares purchased each month to each

employee's account.

EJIP participant must strictly comply to the silent period, from the start date till

the end of the EJIP program, as detailed below:

Each EJIP participant has the right to sell KOOL shares accumulated under EJIP

program each year as follows:

The year shares accumulated Participant cannot sell any shares.
1st subsequent year Participant can sell 50% of shares.
2nd subsequent year Participant can sell 50% of shares

Dates and the Number of Shares that can be sold or

Project year transfer from EJIP account
7 Feb. 2018 | 7 Feb. 2019 | 7 Feb. 2020 | 1 Feb. 2021
1st subsequent year 50% 50%
2nd subsequent year 50% 50%
3rd subsequent year 50% 50%

* In case the date indicated above on the securities company holiday, the date will be

postponed to the next working day.

Condition for participant who exit from the EJIP

the Company.

Condition for participant who The year of participants and regulation
exit from the EJIP Less than 1 year More than 1 year
In case that the participant exits from * The Silent Period is not applicable The Silent Period is
EJIP, but remain as an employee of « The Participants should be reimbursed to Applicable

the Company based on the amount of

contributions within 30 days

the Company

in case that the participant resign from | * The Silent Period is not applicable The Silent Period is

« The Participants should be reimbursed to Applicable

the Company based on the amount of

contributions within 30 days

%11 2 970 3
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in case that the participant retire, The Silent Period is not
« The Silent Period is not applicable

disable or die applicable

in case that the participant is * The Silent Period is not applicable The Silent Period is

terminated « The Participants should be reimbursed to applicable

the Company based on the amount of

contributions within 30 days

The company should be informed all amounts in the Company's contributions within 7 days from the date of

such conditions.

The above conditions are in accordance with the agreement between the Company, EJIP participants and

the Securities company.

The Board of Directors delegated the authority to the Company's CEO in setting the terms and conditions of
the Agreement between the Company, EJIP participants and the Securities company, in order to achieve the

objectives of KOOL's EJIP, while comply with the laws, the Securities' regulations, as well as the SEC's notifications.

The Company will propose the terms and conditions of EJIP to the SEC for the approval in a later date.

(Mr.Noppachai Veeraman)

Managing Director

#1139 3
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(LWUUNOLUABNZNTIABATIZNIIA 9 BLLDUATALIUADAD)

(1) TINLIN
I/We

ayj’ﬁmmmﬁ ...............................

Residing at No.

BUWNDAUR e veeeeeeeeeeeeeeee e

Amphur/District

Proxy Form B (Specific Details Form)

Province

(2) Wugffaviuves L3N 1maaiRa SwaTIUTULLA 9110 (WrTU)

Being a shareholder of Masterkool International Public Company Limited

I@] ih aﬁm‘hm UNIFUIIN

holding a total of

CIAUREIY o Wi BaNIFEIRIAUUI TN Lo L&EY
Common share shares and having the right to vote equal to votes
Dﬁuﬁwﬁw% ............................................... Wi 2aNFEIRIRUU LAY L R LR
Preference share shares and having the right to vote equal to votes
(3) vaNavaunlA
hereby appoint
ettt LT i
Age
ayj’ﬁmmmﬁl .......................................... £35S 7SR AUUR/Y T e
Residing at No. Road Tambol/Sub-district
BUADAYR e, L OO TARMUTHRE e
Amphur/District Province Postal Code
L] 2. 507, Usefin @adauuy  UsesunIsanis n3sunsdass n3sunmsasiamey gy 74 1

shares and having the right to vote equal to

NITNNIRTIAMRETINAUAFIADLUNY

...... U

Tambol/Sub-district

6

Postal Code

Assoc.Prof.Dr. Prakit Tangtisanon Chairman of the Board, Independent Director, Age 74

Audit Committee Member, Audit Committee Member

and Nomination and Remuneration Committee Member

= 0/ d‘v
................................... LREN A%

votes,as follows
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a;jﬂml,amﬁ' 54/115 ‘vﬁy;ﬁ' 13 UUWANDINY mmﬁarjw NPNWNRIUATI0240
Residing at no. 54/115 Moo 13, Klongkum, BuengKum, Bangkok, 10240

a té 1 ' v { a Ui v o Qq: g
dunysumaBaszdelidauldidalunszneuelunmsdszguaaiydfiafulszind 2560 luasad
Independent directors who have no vested interest in the proposed agenda for the Annual General Meeting

of Shareholders for the year 2017 at this time

D 3. maaﬁiw“‘*nrg Iamm NITUNTT NITUNIIBRTT UTeFIUNITININTIAFAL ?J"IEJ 63 ‘ﬁ
NITUNIRTIA A TINABARIADLUN
Mr. Sanpat Sopon Director, Independent Director, Chairman of Audit Age 63

Committee and Nomination and Remuneration Committee Member

agthuan? 12/3 saswwaledu 14 nuwnwaledu ussmuiauls wawgnln nammwamiuas 10400
Residing at no. 12/3 Soi Phaholyothin 14, Phaholyothin Road, Samsennai, Phayathai, Bangkok, 10400

a A ] 1 v { a Ui v o Qq/’ g
nysumIdaseds hifidwlafolunseieuelunsdeguadygiedu dazdnd 2560 luadsil
Independent directors who have no vested interest in the proposed agenda for the Annual General

Meeting of Shareholders for the year 2017 at this time

ﬂulﬂﬂu%ﬁuﬁu@mmam]”wwni”mﬁ"aLﬁﬂiauﬂizqmmzaamﬁmmﬂmuﬂumiﬂizqwmsi‘rg;gﬁa
Wi 1azdni) 2560 TwSUWWaUaT 20 o 2560 1A 13.30 W. b Hoauudn 3 5w 2 lssusudsiAa
WNIUG AOWAIUTH 18Dl 99 UWINNIASIFA UL MANE lwaaauiio N3Ny 10210 winazmanawlulu
T 19 uazEIUAIUAIL

Any and only one person to be my/our proxy to attend and vote on my/our behalf at The Annual
General Meeting of Shareholders for the Year 2017 on Thursday, 20 April 2017 at 13.30 hours at Magic
Room 3, 2nd Floor, The Miracle Grand Convention 99 Vibhavadi-Rangsit, Laksi, Donmuang, Bangkok

10210 or at any adjournment thereof to any other date, time and place

o
[ o

(4) ﬁﬂWLiﬂmauauﬁuwzlﬁ;j{uwauﬁumaaﬂLﬁmmﬂ:uummui’]wLiﬂumiﬂizﬂgumaﬁ %

I/We hereby authorize the proxy holder to vote on my/our behalf in this meeting as follows:-

M9Eh 1 Susasnsawnsdsennauatanwl szl 2559

Agenda 1 To certify the minutes of the Annual General Meeting of Shareholders for the year 2016

1 (n) WQ’%’UNauﬁumﬁﬁﬂ%ﬁﬁmmLLa:awaLmu%wLﬁT’]VL@TVJnﬂi:msmuﬁlﬁuawmi

(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

] (@) lﬁ;ﬁ‘umauofumaaﬂLﬁmam:uuu@nummﬂi:mﬁmaaﬁﬁwni”’] a9
(b) To have the proxy holder vote as per my/our intention as follows:-
L] wingae L] liviudae (] saeanidos

Approve Disapprove Abstain

M3 2 SUNIIUINLIWHANITAN T I3 uTl 2559

Agenda 2 To consider and approve the results of the company’s operation for the year 2016
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13 3 NTImaualAvuNII Kl sEanl Fuga ob T 31 SwIAN 2559

Agenda 3 To consider and approve the Financial Statements for the year ended 31December 2016

1 (ny Iﬁ;ﬁuuauﬁfumﬁﬁw%ﬁmimwLLazaawamefwwLﬁ‘]"ﬁvl,ﬁv‘}nﬂizmﬁmwﬁl,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

o

L] @) Iﬁ;ﬁuuaudfumaamﬁmmmuuumummﬂizmﬁmadiﬁwmﬁ 3%
(b) To have the proxy holder vote as per my/our intention as follows:-
L vAudae O TaiiAuene [ sneaniies

Approve Disapprove Abstain

21520 4 ﬁmsm‘mwﬁ?ﬁhﬂGuﬂuwaa"m%’uNami@i"uﬁm'mﬂ 2559

Agenda 4 To consider and approve dividend payment for overall operation for the year 2016

1 (n) Wpﬁwauﬁumﬁﬁﬂ%ﬁmimLLa:aamaLmuﬁﬂwLﬁT’]"L@TnﬂUS:mimwﬁL‘ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
) lﬁ;ﬁuuauﬁumaaﬂLﬁmadﬂ:Lmumummﬂizaoﬁmaaﬁwwnﬁ”’l it
(b) To have the proxy holder vote as per my/our intention as follows:-
L] windae L] MaiiAudae [] sapaniaus

Approve Disapprove Abstain

3N 5 WIIIRIBRAANITUAIAINTIANITUIHNUNKNIINNINDDNANNTE
Agenda 5 To consider and approve the appointment of directors replacing those retired

by rotation

L1 (ny Iﬁ;ﬁuuaudfumﬁﬁw%ﬁm*smwLLa:muaLmui’]wLﬁT’]Vl@TV;nﬂ‘s:mimwﬁlﬁuaumi

(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

o

L] @) IWrTuuaudunzeanifsiasnzuuumuanudszasduastmdt aalt

(b) To have the proxy holder vote as per my/our intention as follows:-
] mﬂwiaﬁ'anﬁumﬂf]mﬁﬂqﬂﬂal appointment of certain directors

a a Qf =4 a
1. weAaddnd f3sziady
Mr. Kittisak Sriprasert
L] iiuee L] laiinens [ ] snaaniiss

Approve Disapprove Abstain

2. wand 19 Faw
Mr. Fung Meng Hoi
L] s L lsiinens L] saaanides

Approve Disapprove Abstain

3. WIHWNTE IT=NU
Mr. Noppachai Veeraman
L iudas L lsiinens L] saaanides

Approve Disapprove Abstain
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3N 6 WITaaRNAAIABULNKNTINNNT Uszdnll 2560

Agenda 6 To consider and approve remuneration for director for the year 2017

1 (n) Wpﬁwauﬁumﬁﬁw%ﬁmamLLa:muﬁl,muiﬁwLﬁval,ﬁ"qﬂﬂi:mimwﬁl,ﬁuawmi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) Iﬁ;ﬁuuaudfumaamﬁmmmuuumummﬂizmﬁmadiﬁwmﬁ il
(b) To have the proxy holder vote as per my/our intention as follows:-
L vAudae O TaiiAuene [ sneaniies

Approve Disapprove Abstain

n: a 1 n? ¥ o A o 1 Y- | o
MBENT WINTMILAIAIHFDUV YD LacNIunaAIda YD 192911 2560
Agenda 7 To consider and approve the appointment of auditors and to determine auditors’

remuneration for the year 2017

1 (n) Wpﬁ'wauﬁumﬁﬁw%ﬁmsmLLa:awﬁmeﬁwLﬁi”']vlé’nﬂﬂi:mimwﬁtﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) sl,ﬁ;ﬁ'uuaudfumaamﬁmaamuuumummﬂs:mﬁmaaﬂl’wwmi”’] il
(b) To have the proxy holder vote as per my/our intention as follows:-
L] windae L] MaiiAudae [] sapanidus

Approve Disapprove Abstain

21521 8 ﬁmimnmga\T(?leon’lis"mamuszwi'mu%ﬁ’ﬂu,azﬁné'f'm Ta39n199 2 IS UNIINNIT
! & a
‘ﬁtﬂ%ﬁiﬂiwﬁ (EJIP: Employee Joint Investment Program No. 2)
Agenda 8 To consider and approve the EJIP: Employee Joint Investment Program No. 2

for the Executive Directors

1 (n) Wpﬁ'wauﬁumﬁﬁﬂ%ﬁﬁmmLLazamameﬁwLiT'IVL@TnmJizmimMﬁl,ﬁuauﬂ'm
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
] (@) lﬁ;ﬁ‘umaudfumaaﬂLﬁmam:uuu@nummﬂizmﬁmaaﬁﬁwni”’] il
(b) To have the proxy holder vote as per my/our intention as follows:-
L] iudae L laiiAuene [ sneaniies

Approve Disapprove Abstain

P a o A [ 6 a o a a £%
219N 9 Wi)”lii’%"lau:uﬁlﬂ’]ilﬂaH%LLﬂaﬂﬁﬂQﬂizﬁﬂﬂﬂa\‘lUiﬂﬂ Ltazmmf’ﬂmwumuﬁmﬁa
USAMAAWS
Agenda 9 To consider and approve the amendment of the Objectives of Company and the

amendment of the Memorandum of Association

L (n) EL'v%”;ﬁ'uuaudfumﬁﬁw%ﬁmimwLLamwameﬁwL'ﬁa”wvlﬁvlﬂﬂi:mimuﬁﬁuammi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) 1ﬁ;§§'uuauﬁfumaaﬂLﬁmam:uuumummﬂs:mﬁmaa"}hwﬁ'} il
(b) To have the proxy holder vote as per my/our intention as follows:-
L] wingae L] MaiiAudae L] saeanides

Approve Disapprove Abstain
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a a aA A ¥ A
1921 10 NINFTWILIDIBW €) (&)

Agenda 10 To consider any other business (if any)

1 (ny Iﬁ;ﬁuuaudfumﬁﬁﬂ%ﬁmimwLLazadwaLmu"fwwLﬁ‘]"’]vl,ﬁv‘}nﬂizmﬁmwﬁlﬁuaumi

(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

] (@) lﬁ;ﬁ'mlaUdfumaaﬂLﬁmamnmum&mamﬁi:a\m‘mad‘*ﬁwwm‘”ﬁ a9
(b) To have the proxy holder vote as per my/our intention as follows:-
L vAudae O TaiiAuene [ sneaniies

Approve Disapprove Abstain

(5) miaaﬂmumﬁﬂwaagif%’waudfwn:lmﬁﬂﬂﬁvlsjLﬂuvl,ﬂmuﬁi:qvlﬂu%ﬁfaﬁawauﬁfumﬁlﬁﬁaiw
msmmuumﬁmfﬂ&igﬂﬁaaLLazvl,aﬂ"n'LﬂumimmLLuuLﬁmmad"iﬁwLﬁﬁlugwuzgﬁaﬁu
The proxy holder’s vote on any agenda item, which is not in accordance with my/our intention as
specified in this Proxy, shall be deemed invalid and shall not be treated as my/our vote, as a

shareholder.

adae %

®) lunydindwd ldldszyanudsmdlunseanifosssazuuulunsclali niaseylildtaau wie
Tundidi ‘ﬁ'ﬁizquﬁmiﬁmam ‘vﬁamuﬁlutﬁ%‘aﬂwaﬂmﬁamnL%iaaﬁi:qvlﬁ’wﬁu sdanyding
mﬂm”'lmLﬂﬁﬂuuﬂam%aLﬁuLﬁmi”aLﬁaﬁaﬂszmﬂ@lﬁpﬁwauﬁumﬁﬁ‘n%ﬁmim LRZRINALN
ﬁﬂWLﬁTﬂ"L@T“qnﬂi:mimmﬁLﬁu JNAT
In case that I/we have not specified my/our voting intention for any agenda item or in case the
meeting considers or passes resolutions on any matters other than those specified above,
including any case for which there is any amendment or addition of any facts, the proxy holder
shall have the right to consider and vote on my/our behalf as he/she deems appropriate in all

respects.

ﬁamﬂ@ﬁ@%'uuatudfumvl,éfnizﬁ'lvlﬂsl,uﬂ'lsﬂi:qu L'j”ul,winsﬂﬁq%‘waudfum"lajaamﬁmmwﬁ
ThwidszylunibiFenavdunslifaaliowidwidn ldnszviiamnidsznis

All acts undertaken by the proxy holder at the meeting, except where the proxy holder does
not vote according to my/our intention as specified herein, shall be deemed as if they had been

undertaken by myself/ourselves in all respects.

ad%a/Signed ...................................................................................... Q’uauﬁuw:/Proxy Grantor
( )

OB Q/SIGNEU. oo HIUuaUAUNL/Proxy Holder
( )

m%a/Signed ....................................................................................... ;\JT%’uuaudfum/Proxy Holder

a\‘]‘%a/Signed ....................................................................................... Q%’uuaudfum/Proxy Holder
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“naN181L1i 6 / Remarks
1, Qﬁaﬁuﬁwauﬁuma:ﬁawauﬁum’[ﬁ;ﬁhuaudfuml,‘ﬁmmmﬁmnﬂu@iﬁﬂszqu WRZANLRUIRIAZLUY 14

emm?nLLﬁJ’dLmﬂ{iwmuﬁu‘LﬁﬁwaudfumwmmmﬁaLLsmmiaaﬂ:LLuuLﬁmvlﬁ
The shareholder appointing proxy holder must authorize only one proxy holder to attend and vote at the
meeting as a whole or individually and may not split the number of shares to several proxy holders for splitting
votes.

2. ’NSzLﬁaﬂ@i‘mﬁumsmu’]mLﬁﬂﬂ@%&ﬂﬁ&lﬂﬁﬂ%“};@ﬁaLﬁaﬂ@ﬁmmﬂ’mﬂquﬂﬂa
In the agenda for election of directors, directors may be elected as a whole or individually.

3. luﬂirﬁﬁﬁms:ﬁa:ﬁmamﬂumiﬂiz‘gumnﬂinﬁszﬁ‘s:qvﬁﬁnﬁu Q&Jauﬁfummmim:qLﬁmauvl@"'l,uluﬂi:{h
FOULUNTHIRONOUAUNZULY U, AULKL

If there is any other agenda to be considered in the meeting other than to those specified above, the attached

Supplement to Proxy Form B. shall be used.
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Tudszandanuunikidasauaunswuy 2.

Supplement to Proxy Form B

mi:uaudfumlugmuﬂu;jﬁaﬁwaqu’%ﬁ'ﬂ Aaasen uaasiutuiua i (W)

The appointment of proxy holder by the shareholder of Masterkool International Public Company Limited

lumadszguanaiydfiowu dazdnd 2560 Twiunndauaf 20 Wwineu 2560 L3an 13.30 w. o Waouadn 3 T4 2
T5ousufivnfin unsud Aouautu 18u7 99 nuuIn1IAsIFa UV INANE wanawila N3N 10210 HI09ZW
denldluin imn uszannufisudy

The Annual General Meeting of Shareholders for the Year 2017 on Thursday, 21 April 2016 at 13.30 hours at
Magic Room 3, 2nd Floor, The Miracle Grand Convention 99 Vibhavadi-Rangsit, Laksi, Donmuang, Bangkok

10210 or at any adjournment thereof to any other date, time and place.

Agenda ltem Subject :

D) lﬁ;ﬁ'uwaudfumﬁﬁﬂ%ﬁmimwLLa:awameﬁwLﬁi”ﬁvlﬁnﬂﬂ's:m'smuﬁﬁuaum‘s
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) IWTuuaudunzeaniFesasnzunuamuanudszasdvastimd aai

(b) To have the proxy holder vote as per my/our intention as follows:-

L] windae ] 1sivAuene L] sapaniaus
Approve Disapprove Abstain
VTN e, LD ettt ettt e ettt e et e et et e et e e ee et eren
Agenda ltem Subject :

L1 () 1ﬁ;§%’uwauﬁfumﬁﬁﬂ%ﬂmimLLafzamaLmuﬁ'}wLiTﬁvl@THﬂﬂs:ﬂﬂimﬂuﬁl,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) lﬁ;ﬁ'waudfumaEmLﬁmaaﬂmuumummﬂsmm’mam‘hwu‘ﬁ a9

(b) To have the proxy holder vote as per my/our intention as follows:-

L] whuee (] Taiines L] snoani&ed
Approve Disapprove Abstain
. .
PR LT (I LB oo

Agenda ltem Subject :

L1 (n) sl,v%”;ﬁuwauﬁuﬂ:ﬁﬁﬂ%ﬂmimwLLa:aauﬁmeﬁwLﬁTﬂvl,@Tnszzmimu‘?’il,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L (@) IWTuuaudunzeaniFsasazuuumuanudszasduastind et
(b) To have the proxy holder vote as per my/our intention as follows:-
L] vAuene [ laiwiueae L] sasanies

Approve Disapprove Abstain
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Agenda ltem Subject :

D) lﬁ;ﬁwaudfumﬁ?m%ﬁmsmwLLazawﬁLmuiﬁwLﬁTﬁvl@TnﬂﬂszmimuﬁLﬁuaums
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) 1ﬁ;§§uwaudfumaanLﬁmmmuuumumwﬂizmﬁmaaiﬁwmﬁ a9%h

(b) To have the proxy holder vote as per my/our intention as follows:-

L] wiuee L] Taiuinee L] snoani&ss
Approve Disapprove Abstain
1 A A <& '
NMIEN e, 1509, R LA GR LA R R (L2 8 R G112 ) TSSOSO

Agenda ltem Subject : To consider electing directors (continued)

T T TN YT oo e e ee e e e e e oo e e e et e e ee oo e e e e et e e e e e e ee e ee e

Name of director

L] wiuehe [ Taiunene L] sananides
Approve Disapprove Abstain
4
1121 2 1\l 0 PSSP

Name of director

L 1iuens L Liinans L] saaanifes
Approve Disapprove Abstain
4
T YT T I T e eeeee e e e e e e et e e e ettt e et oot e et ee et ee et

Name of director

L] whuee (] Taiines L] snoani&ad
Approve Disapprove Abstain
A
T A R LA e O

Name of director

L 1iuens

Approve

B T TN YT et e e e e ettt e e et e et e et e et

Name of director
L] winday

Approve

L] lsiinens

Disapprove

(] Taiinens

Disapprove

L] saaanifes
Abstain

L] snoani&ed
Abstain
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(LLUuﬁiﬁawwzﬂﬁfﬁpjﬁaﬁmﬂu@amu@mﬂszmﬂLLazLL@ioﬁ'ﬂﬁ Custodian luﬂizmﬂvlmmﬂu;ﬁu HNUAZQUAWW)

(For foreign shareholders who have custodian in Thailand only)

(1) TINL e

I/We

é’]ﬁfmm@”dagmmﬁ ..................................................................................................................................................

Reside at

TuguzdilsznougsfiadugdSushnuazquaru (Custodian) 1wnu

As being the Custodian of

] s @ a o 3 a 3 o o
‘ﬁdLﬂuﬁdﬁaﬁuﬂlﬂ\‘] UIEN mamai@a DULADILNBTULLA 31NA (NAITW)

Who is a shareholder of Masterkool International Public Company Limited

Iﬂ ﬂﬁaﬁm‘i’] WIBNIRUIIN

holding a total of

shares and having the right to vote equal to

= a :
..................... LREN %

votes, as follows

I T G Wb 8aNIFEIRIAUUW LI e AN
Common share shares and having the right to vote equal to votes
Dﬁuﬁwﬁw% .................................................. #is aaniFesaInzu il m Lo R L9
Preference share shares and having the right to vote equal to votes
) vaNauaunzlh
hereby appoint
D 0o T i)
Name Age
a%iﬁ'mmm‘ﬁ' .......................................... 121737 SO S PSUUTSOR RN T JUS o IR
Residing at No. Road Tambol/Sub-district
SUADAUR ..o L T T TARIUTHAE o %30
Amphur/District Province Postal Code or
D2 0o T g
Name Age
agjﬁwmam‘ﬁ' .......................................... 12075 7 SO RN ETRYIN: o SRR
Residing at No. Road Tambol/Sub-district
BUADADR e, L L T TARMTHR oo, %38
Amphur/District Province Postal Code or
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LB 0o BN . i
Name Age

ag’ﬁmm"u‘ﬁ' .......................................... 13173 SRR RN VIV Tl K O

Residing at No. Road Tambol/Sub-district

BUNDAYR .o, DR oo OO TARIUTHR oo

Amphur/District Province Postal Code

2

ﬂulﬂﬂu%ﬁqLﬁu;‘il”l,mumaaﬁwwL%ﬂLﬁ@LiﬂiauﬂizquLLa:aaﬂLﬁmmﬂzl,mu‘l,uﬂﬁﬁﬁ:"qmmw”tyQyﬁa‘vgu
Uszdnd 2560  Iwiuwnwaudi 20 wmnuu 2560 130 13.30 w. o WaIuwsn 3 2 lsouwsufivufa
WNIUG ABWIUTY LTl 99 DUWINIGSIF upnand wanauiias N3Ny 10210 winazmafawly
Twdi e wazanUnaudI
Any and only one person to be my/our proxy to attend and vote on my/our behalf at The
Annual General Meeting of Shareholders for the Year 2017 on Thursday, 20 April 2017 at 13.30 hours at
Magic Room 3, 2nd Floor, The Miracle Grand Convention 99 Vibhavadi-Rangsit, Laksi, Donmuang,
Bangkok 10210 or at any adjournment thereof to any other date, time and place

@
[ [

(3) °ﬁ"1‘wLf{i’wauaudfumslﬁ;ﬁ‘uuaudfumaamﬁmaaﬂnmﬂumﬁ: bl
I/We authorize the proxy holder to attend the meeting and vote are as follows:
] aJaudfummm‘i’]muﬁw%%mﬁﬁaua:ﬁﬁﬂ%aamﬁmmﬂumﬂﬁ

Grant proxy the total amount of shares held and entitled to vote.
L] wauaunzunsinu fe

Grant partial shares of

CIAUENETY oo Wi WAL A RN TR N FEIRINTUUI AN e, LR
Common share shares, entitled to voting right of votes
Dﬁuﬁwﬁ‘ﬂ% .......................................... #u uazdianToan Foansnsuuldivinnl. e LR
Preference share shares, entitled to voting right of votes
SINANTOONLEUIRIALUWUIIAN oo L&E19

Total voting right votes

o
[ o

(4) TrwidwevavaunzliTuuaudunzaaniFsIasazuwmnuT W lun sz gua i Gai

I/We hereby authorize the proxy holder to vote on my/our behalf in this meeting as follows:-

M3 1 SusasnewmMsdssnnaaydfannlszanil 2559

Agenda 1 To certify the minutes of the Annual General Meeting of Shareholders for the year 2016

1 (n) WQ’%’UNauﬁfumﬁﬁﬂ%ﬁmsmLLa:muame‘ﬁwLé]”']"l,ﬁnnﬂi:mi@rmﬁlﬁuawmi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) WpﬁuwauiumaanL?maaamuuumummﬂs:mﬁmam‘ﬁwn‘ﬁ it
(b) To have the proxy holder vote as per my/our intention as follows:-
L s naa . WA L A e e, g L snean&od. . LR

Approve Votes Disapprove Votes Abstain Votes

M3 2 SUNTIUTLWBHANIIAL TR bsa vl 2559

Agenda 2 To consider and approve the results of the company’s operation for the year 2016
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213N 3 WansaanaaIuNIEn szl Fuga ab 2wi 31 SwAN 2559

Agenda 3 To consider and approve the Financial Statements for the year ended 31December 2016

L1 (n) lﬁﬁiluau«:‘fumﬁﬁﬂ%w“msmLLa:aduameTwwLﬂ”ﬂé}”ﬁﬂﬂ‘s:mﬁmuﬁl,ﬁuawmi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) 1ﬁ;§§uwaudfumaanL?{mammuumummﬂizaaﬁmaaiﬁwnﬁ it
(b) To have the proxy holder vote as per my/our intention as follows:-
(I T YT WFed L laiiAnuen e e, o9 L 9000mided ... \FE9

Approve Votes Disapprove Votes Abstain Votes

15N 4 ﬁmimm%ﬁ?m"lm?mﬂuwaﬁm%’uwamsﬁ’nﬁumuﬂ 2559

Agenda 4 To consider and approve dividend payment for overall operation for the year 2016

D) sl,ﬁ;ﬁ'uuaudfumﬁaﬂﬁﬁmsmwLLa:muﬁmej"wwLﬁTﬂvL@T‘*qﬂﬂi:mimuﬁrﬁuawmi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) IWTuuaudunzeaniFasnzuuumuanudszaidueastind it
(b) To have the proxy holder vote as per my/our intention as follows:-
] AU . o9 L laiiAuen e e, o9 L 90008 . VA9

Approve Votes Disapprove Votes Abstain Votes

] 9 ]
273N 5 ‘wmim’lmg:a\lmmiu,mmniiam’liuiﬂmmunﬁumiﬁaamman’li:
Agenda 5 To consider and approve the appointment of directors replacing those retired
by rotation
L)
)

(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

Iﬁ;ﬁuuaudfumﬁﬁw%ﬁm*smwLLa:muaLmui’]wLﬁT’]Vl@TV;nﬂ‘s:mimwﬁlﬁuaumi

L] @) IWTuuaudunzeaniFosasnzunuamuanudszasduastiwmdt aai

(b) To have the proxy holder vote as per my/our intention as follows:-
] nﬁuﬁiaﬁanﬁumﬂﬁuﬂﬂqﬂﬂa/ appointment of certain directors

a a o ng = a
1. WIUNAGFANG ﬂiﬂi:l,mg
Mr. Kittisak Sriprasert

Approve Votes Disapprove Votes Abstain Votes

2. wgnd 19 Fa8
Mr. Fung Meng Hoi
L] oAUG e, o9 L TA e vFe9 L saoant&89.. LWRE9

Approve Votes Disapprove Votes Abstain Votes

3. WIHUNTE ITNU

Mr. Noppachai Veeraman

Approve Votes Disapprove Votes Abstain Votes
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13N 6 WasmanNaAInauUNWATINNT Uizanil 2560

Agenda 6 To consider and approve remuneration for director for the year 2017

1 (ny Iﬁ;ﬁuuauﬁfumﬁﬁw%ﬁmimwLLazaawamefwwLﬁ‘]"ﬁvl,ﬁv‘}nﬂizmﬁmwﬁlﬁuaumi

(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

o

L] @) 1ﬁ;§§uwaudfumaanL?{mammuumummﬂizaaﬁmaaiﬁwnﬁ 3%

(b) To have the proxy holder vote as per my/our intention as follows:-

Approve Votes Disapprove Votes Abstain Votes

n:l a 1 n? ¥ o A o 1 o A o A
MENT NINTUAIAINFDUUYT LasNIuwaAIHd U YD 1l9za11] 2560
Agenda 7 To consider and approve the appointment of auditors and to determine auditors’ remuneration

for the year 2017

1 (n) Wpﬁ'wauﬁumﬁﬁw%ﬁmsmLLa:awﬁmeﬁwLﬁi”']vlé’nﬂﬂi:mimwﬁtﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

L] @) IWTuuaudunzeaniiasnzuuuauanudizasdvastimdt aai

(b) To have the proxy holder vote as per my/our intention as follows:-

Approve Votes Disapprove Votes Abstain Votes

4 a a 1 1 A o 4 ) [ { &
21321 8 ‘wmim’la‘lf!:&l@l‘l:ﬂidn’lﬁ’;&dm‘q%i:%ﬂduiﬂﬂLtazﬁné’f’m Tas9n151 2 dmsunssunis Ndw
ﬁu%ﬁ1i (EJIP: Employee Joint Investment Program No. 2)
Agenda 8 To consider and approve the EJIP: Employee Joint Investment Program No. 2

for the Executive Directors

1 (n) Iﬁ;ﬁuuaudfumﬁﬁn%ﬁmamwLLam\maLmuﬂ”]wL'«j’wvlﬁnﬂﬂi:mimwﬁl,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) IWTuuaudunzeaniFoasnzuuumuanudszaiduastind it
(b) To have the proxy holder vote as per my/our intention as follows:-
L oA uaa . Wi L LA uen e, o9 L snean&od. . LRE

Approve Votes Disapprove Votes Abstain Votes

M3 9 ﬁmﬁmﬁawﬁamﬂﬂgﬂuuﬂmi'mqﬂs:m@fmmu%ﬁ'ﬂ uaznsuAlaisdanisdanSamians
Agenda 9 To consider and approve the amendment of the Objectives of Company and the amendment of
the Memorandum of Association
L (n) EL'v%”;ﬁ'uuaudfumﬁﬁw%ﬁmimwLLamwameﬁwL%iwvlﬁnﬂﬂi:mimuﬁﬁuammi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L @) IWTuuaudunzeaniosasazuuumuanudszasduastini et

(b) To have the proxy holder vote as per my/our intention as follows:-

Approve Votes Disapprove Votes Abstain Votes
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a a a A v A
9N 10 WINTWILIDIDN ) (1)

Agenda 10 To consider any other business (if any)

®)

(6)

D) lﬁ;ﬁwaudfumﬁ?m%ﬁmsmwLLazawﬁLmuiﬁwLﬁTﬁvl@TnﬂﬂszmimuﬁLﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.

o

L] @) 1ﬁ;§§uwaudfumaanLﬁmmmuuumummﬂizaaﬁmaﬁwwn‘ﬁ 3%

(b) To have the proxy holder vote as per my/our intention as follows:-

Approve Votes Disapprove Votes Abstain Votes

mimﬂumm?{ﬂwaa;ﬁuuauﬁfumsl,mﬁzlﬂﬁvla\iLﬂuvl,ﬂmuﬁi:qvl,ﬂwﬁfaﬁawauﬁumﬁlﬁﬁaiwms
amummﬁmfuﬂ&ignﬁaaLLa:VL&JIﬁLﬁunwsadﬂ:LLuuLﬁﬂwaaﬁwwL%ﬂlugmzsjﬁaﬁu

The proxy holder's vote on any agenda item, which is not in accordance with my/our intention as
specified in this Proxy, shall be deemed invalid and shall not be treated as my/our vote, as a

shareholder.

luﬂitﬁﬁﬂl’wwLﬁi”ﬂvl&ivlﬁizi_qlmwuﬂsmoﬂumsaamﬁmamumﬂmﬁﬂ@"ﬁ wioszyliligau  wialu
nIif ﬁﬂi:"guﬁmiﬁm‘imﬂ ﬁamuﬁluﬁaﬂ@uaﬂmﬁamﬂﬁaaﬁizﬂ’ﬁnﬁu densdndnisurtla
LﬂﬁyuLLﬂa0%§aLﬁwLﬁml”aLﬁ%%’%&ﬂi:mﬂﬂlﬁﬁuuaudfumﬁﬁw%ﬁmim wazasudunudwid ldnn
ﬂi:mimuﬁﬁu GEVRleR]

In case that I/'we have not specified my/our voting intention for any agenda item or in case the meeting
considers or passes resolutions on any matters other than those specified above, including any case
for which there is any amendment or addition of any facts, the proxy holder shall have the right to

consider and vote on my/our behalf as he/she deems appropriate in all respects.

a dl o Q v o v 1 = dl s Qs ] = dl v v
ﬂ"ﬂﬂ’ﬁl@‘ﬂai'ﬂuE]Uﬂuﬂ$vlﬂﬂ§$“/]’1vlﬂ1uﬂ'1'§ﬂi$°g&l L’JuLL@mSm‘nEﬁJNE}UﬂWﬂZVLNE]E]ﬂLﬁEl\‘I@]’]NYI"IﬂWL"D’]

@ A s v A ' v v v o
itlﬂ%‘lﬁ%{l RONUBURUN ﬂvma LRUBUWINUINW L‘ﬂ’]vl,@]ﬂ’it‘ﬂ’] Ladnﬂﬂi:ﬂ’ﬁ

All acts undertaken by the proxy holder at the meeting, except where the proxy holder does not vote

according to my/our intention as specified herein, shall be deemed as if they had been undertaken by

myself/ourselves in all respects.

NIDD/SIGNE.. e e Huauawnz/Proxy Grantor
( )

AIDD/SIGNE... oot HIUaUAWNE/Proxy Holder
( )

AIDD/SIGNE et s e seee e eees s es e eeeeesnenes K{IUuaUaAUNL/Proxy Holder

AUDD/SIGNEM... .o K{IUuaUAUNL/Proxy Holder
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RNEILHG /| Remarks

1. ;&”ﬁaﬁuﬁuaudfum%ﬁawauﬁfuﬂﬂﬁ;ﬁ'uuaud’uml,ﬁmi’ml,ﬁmLﬂuﬁl,"ﬁﬁﬂsz“gu LaTBANLFLIRIAZLUL b4l
mmmLLﬂdLLﬂﬂﬁ‘iﬁuauﬁﬁLﬁ;ﬁuaJauﬁfum%mﬁﬂul,ﬁiaLL&IﬂmsadmLLuuL?{m‘lﬁ
The shareholder appointing proxy holder must authorize only one proxy holder to attend and vote at the
meeting as a whole or individually and may not split the number of shares to several proxy holders for
splitting votes.

2. mizl,ﬁanm%mwmimmmLﬁan@%ﬂiiuﬂﬁﬂ%‘gw%aLﬁ'an@%mmmﬂﬂmmqﬂﬂa
In the agenda for election of directors, directors may be elected as a whole or individually.

3. lunitﬁﬁﬁaﬁ:ﬁa:ﬁmsmﬂumiﬁi:‘qmmnninﬁizﬁi:qvﬁ‘ﬂﬁdﬁu ;‘Jl”uauﬁummm‘ms:qLﬁmauvlﬁ'l,ulu
U32NABUULRIIRONALABNZULL Q. ATULWLU
If there is any other agenda to be considered in the meeting other than to those specified above, the

attached Supplement to Proxy Form C. shall be used.
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Supplement to Proxy Form C.

mawaudunzlugududfoiuvesuism NFADIAN DWLADIIUTHUWE TINA (WHTW)

The appointment of proxy holder by the shareholder of Masterkool International Public Company Limited

lumsdszguanainydtionu Uawdd 2560 TuSungwaudd 20 wsnow 2560 a1 13.30 w. o Waauudn 3 T4 2
IﬁdLLiNﬁ?’]Laa LLT’]TI/Mr ﬂaunwﬁ;u La“ll'ﬁl 99 nuu‘imaﬁ%’aﬁm LL“].I’J\‘METﬂﬁl meamﬁad ﬂE\‘JL‘ﬂ‘W?’J 10210 ‘V\%ﬂ"ﬂz‘lﬁd
dewldlwii e wazanuiidudae

The Annual General Meeting of Shareholders for the Year 2017 on Thursday, 21 April 2016 at 13.30 hours at
Magic Room 3, 2nd Floor, The Miracle Grand Convention 99 Vibhavadi-Rangsit, Laksi, Donmuang, Bangkok

10210 or at any adjournment thereof to any other date, time and place.

Agenda Item Subject :
L1 (ny Iﬁ;ﬁ'uuaudfumﬁﬁw%ﬁm*smwLLazmwﬁLmu%wLﬁ‘)”’]vl@i”v;nﬂ‘s:mimwﬁlﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) IWTuuaudunzeaniFoasnzuuumuanudszaiduestimd it

(b) To have the proxy holder vote as per my/our intention as follows:-

L s uaa e, Wi L LA uen s, g L snoanm&ed. . LR
Approve Votes Disapprove Votes Abstain Votes
4 ;
N, T 1 OSSOSO
Agenda Item Subject :

1 (n) Iﬁ;ﬁuuaudfumﬁﬁn%ﬁmamwLLam\maLmuﬂ”]wL'«j’wvlﬁnﬂﬂi:ﬂ’ﬁmwﬁ,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) IWTuuaudunzeaniFosasnzunumuanudszasdvastimd aai

(b) To have the proxy holder vote as per my/our intention as follows:-

L] ARG e, vwo9 L Tduene vFe9 L saaan&e9.. LRE1
Approve Votes Disapprove Votes Abstain Votes
ML e, Dottt ettt ettt
Agenda Item Subject :

1 (n) Iﬁ;ﬁuuaudfumﬁﬁn%ﬁmamwLLam\maLmuﬂ”]wL'«j’wvlﬁnﬂﬂi:mimwﬁl,ﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L @) IWTuuaudunzeaniFosasazuuumuanudszasduastind et
(b) To have the proxy holder vote as per my/our intention as follows:-
L AU e, e L TA et e, w9 L] 9000nmidd.. ... LRE

Approve Votes Disapprove Votes Abstain Votes
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Agenda ltem Subject :
1 (ny Iﬁ;ﬁuuaudfumﬁﬁﬂ%ﬁmimwLLazadwaLmu"fwwLﬁ‘]"’]vl,ﬁv‘}nﬂizmﬁ@nwﬁlﬁuaumi
(a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects.
L] @) lﬁpﬁwauﬁumaanLﬁmaamuuumumwﬂizaaﬁmaaiwwu‘ﬁ it

(b) To have the proxy holder vote as per my/our intention as follows:-

L] oAU e vio9 L TaiuAuene WFe9 L] 9000nE89. . VHE9
Approve Votes Disapprove Votes Abstain Votes
AN o 4509, LRBNEINTTUNNT (FB)eerrerreeeeeereeeeeee e eeeseeeeseeeeeeeeeeeeeeeeeeeeee e s s eeeeseeeeeseeeeeseeeees

Agenda ltem Subject : To consider electing directors (continued)

B TN YT et e e et e e et e et e et ee et et e et e et e et e et et e e ettt ee et e et en e r et es et

Name of director

L] ARG e, vwed L TAuene o9 L sa0an& 89, VRE9
Approve Votes Disapprove Votes Abstain Votes
A
DI T TN Tt e e e e e et e e e e et ee e ee e e e e e e e e ee et e e er e et en e eeenenneen

Name of director

T T I vio9 L TaiuAuene . WFed L] 900anmE89. . VRE9
Approve Votes Disapprove Votes Abstain Votes
A
DT TTNTI YT

Name of director

L] ARG e vwod L TAuene vFe9 L saaan&e9.. LWRE9
Approve Votes Disapprove Votes Abstain Votes
A
DI TTHUNIN T et e e e et e e et ee et et ee et e et et e et ee et ee e ee e

Name of director

Approve Votes Disapprove Votes Abstain Votes
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Articles of Association of the Company in Part Related to the Meeting of Shareholders

The Right of Shareholders

The Company emphasizes on the basic rights of its shareholder such as right of purchase, sales,
transfer of shares held by him or her, right of receipt of the Company’s profit sharing, right of adequate
receipt of the Company’s news information, right of shareholder meeting, opinion expression, appointment or
demotion of director, appointment of auditor, and the matters affecting the Company such as allocation of
dividend, determination or revision of Articles of Association and Memorandum of Association, and regulation
of reduction. Any acts shall not be performed in the way of infringement or depriving the right of
shareholders, and the shareholder shall be encouraged to exercise its own right.

Apart from the above basic rights, the Company’s policy is to execute the matters which are the

promotion and facilitation for exercise of the right of shareholders as follows.

1. Annual General Meeting of Shareholders shall be held every year within 4 months from the ending date of
the accounting year in each year. The information provision, date, time, place and meeting agenda shall be
overseen. In addition, the meeting supportive information according to each agenda shall be delivered to
shareholders for prior-acknowledgement at least 7 days before meeting date and the meeting appointment
date shall be published in newspaper for 3 consecutive days in advance at least 3 days before meeting date.
The opinion of the Board in each meeting agenda is determined to be supplemented under complete and

accurate minutes recording for accountability of the shareholders.

2. The Company shall publicize the supportive information for the agenda of the Meeting of Shareholders in
advance in the Company’s website as well as clarify the rights and rules used in the Meeting including
resolution voting procedure of the shareholders in attending the meeting so that the opportunity is given to

shareholders to have enough time for study of meeting supportive information in advance.

3. In the event that the shareholder cannot attend the meeting by himself or herself, the Company shall open
the opportunity for the shareholders to enable to authorize the independent director or any person to attend
the meeting in lieu of him or her for support of the exercise of voting right of the shareholder using any Proxy

Form which is delivered by the Company along with meeting appointment letter.

4. Before meeting, the opportunity is given to the shareholder to enable to send opinion, suggestion and

interrogation prior-meeting date in advance via E-mail: comsec@masterkool.com.

5. In the Meeting, the Company shall allocate suitable time and encourage the shareholders to have the
opportunity to express their opinions, suggestions, or raise queries in various agenda in the issues related to

the Company.

Attachment no.9
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Clarification on Documents and Evidences Indicating of Being the Shareholder or Representative of the
Shareholder with Right of Meeting Attendance for Registration and Voting in the Meeting of

Shareholders

As the Company will hold 2017 Annual General Meeting of Shareholders on Thursday 20 April 2017 at 13.30 hrs. at

Magic 3 Room, Miracle Grand Convention Hotel, No. 99, Vibhavadi Rangsit Road, Laksi Sub-district, Don Mueang

District, Bangkok 10210, the Company will execute registration with Barcode System. Therefore, for transparency,

fairness, shareholder benefit of the Company’s Meeting of Shareholders, the Company has deemed as proper to

determine the audit of document and evidence indicating being shareholder or representative of the shareholder with

right of meeting attendance so that the shareholder shall adhere to further practice. The Company therefore would like

clarify the following for acknowledgement of the shareholder.

1. In Event of the Self-Meeting Attendance

1.1 The shareholder is the natural person with Thai nationality or alien nationality

1.11
1.1.2

Registration Form with Barcode

Declaration of document which is issued by government office and has photograph without expiry such
as citizen identification card, official identification card, driving license and passport, etc.

In the event that the shareholder is the natural person whose name-surname is amended, the evidence

of the said amendment certificate shall be declared.

1.2 The shareholder is the juristic person registered in Thailand

1.21
1.2.2

1.2.3

Registration Form with Barcode

Copy of the Certificate of Ministry of Commerce or agency in authority for certifying the issuance for not
more than 1 year under correctness certification by the authorized signatory director on behalf of that
juristic person and seal affixation (if any)

Declaration of the document which is which is issued by government office and has photograph without
expiry such as citizen identification card, official identification card, driving license and passport, etc., of

the authorized director who comes to attend the Meeting.

1.3 The shareholder is the juristic person registered in foreign country

1.3.1
1.3.2

1.3.3

Registration Form with Barcode

Copy of Juristic Person Registration Certificate or other documents which are issued by the government
sector for not more than 1 year, indicates the name of the authorized director and the power of the
director, and is certified by Notary Public or the agency with similar legal power of each country.
Declaration of the document which is issued by government office and has photograph without expiry
such as citizen identification card, official identification card, driving license and passport, etc., of the

authorized director who comes to attend the Meeting.

2. In the event of authorization

2.1 In the event that the principal is the natural person with Thai nationality or alien nationality

211
212
213

Registration Form with Barcode
Proxy Form B which is completely filled with statement

Copy of the document which is issued by government office and has photograph without expiry such as
citizen identification card, official identification card, driving license and passport, etc., of the principal

under correctness certification by the said principal.
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2.1.4 The proxy shall declare the document which is issued by government office and has photograph without

expiry such as citizen identification card, official identification card, driving license and passport, etc.

2.2 In the event that the principal is the registered juristic person in Thailand

2.2.1 Registration Form with Barcode

2.2.2 Proxy Form B which is completely filled with statement

2.2.3 Copy of the Certificate of Ministry of Commerce or agency in authority for certifying the issuance for not

more than 1 year under correctness certification by the authorized signatory director on behalf of that

juristic person and seal affixation (if any)

2.2.4 Copy of the document which is issued by government office and has photograph without expiry such as

citizen identification card, official identification card, driving license and passport, etc., of the authorized

signatory director on behalf of that juristic person under correctness certification by the said director.

2.2.5 The proxy shall declare the document which is issued by government office and has photograph without

expiry such as citizen identification card, official identification card, driving license and passport, etc., for

registration of meeting attendance.

2.3 In the event that the principal is the registered juristic person in foreign country

2.3.1 Registration Form with Barcode

2.3.2 Proxy Form B which is completely filled with statement

2.3.3 Copy of Juristic Person Registration Certificate or other documents which are issued by the government

sector for not more than 1 year, indicates the name of the authorized director and the power of the

director, and is certified by Notary Public or the agency with similar legal power of each country.

2.2.4 Copy of the document which is issued by government office and has photograph without expiry such as

citizen identification card, official identification card, driving license and passport, etc., of the authorized

signatory director on behalf of that juristic person under correctness certification by the said director.

2.2.5 The proxy shall declare the document which is issued by government office, and has photograph without

expiry such as citizen identification card, official identification card, driving license and passport, etc., for

registration of meeting attendance.

3. In the event of authorization of the shareholder who is the foreign investor and appoints the Custodian in

Thailand to be the depositary and overseer of share.

3.1
3.2
3.3
34

3.5
3.6

3.7
3.8

Registration Form with Barcode

Proxy Form C which is completely filled with statement.

Copy of the document of the shareholder who is the foreign investor in Clause 1 as the case may be.

Copy of the Power of Attorney from the shareholder who is the foreign investor and authorizes the
Custodian to sign in Power of Attorney in lieu of him or her.

Copy of Confirmation Letter or Copy of Custodian Business Engagement License

Copy of the Power of Attorney that the Custodian authorizes the director or the executive or the officer
authorized by the Custodian, under correct copy certification by the principal.

Copy of document in 1.1.2 of the principal under correct copy certification by the principal.

The proxy shall declare the document that is issued by the government office and has photograph without
expiry such as citizen identification card, official identification card, driving license and passport, etc. for

registration of meeting attendance.

**Proxy Form in Attachment 7
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**In each Proxy, stamp duty for 20 Baht shall be fixed and crossed out.
**Thai translation shall be prepared for the original document in English to be enclosed herewith and the correctness

of the translation shall be certified by the principal.

4. In the event of authorization as the independent director

The shareholder can give the proxy to any independent director as follows.

1. Assoc. Prof. Dr. Prakit Tangtisanon, 74 years old
Chairman of the Board, Independent Director, Audit Committee Member and Nomination and Remuneration
Committee Member
Residing at no. 54/115 Moo 13, Klongkum, BuengKum, Bangkok, 10240
> Independent directors who have no vested interest in the proposed agenda for the Annual General Meeting

of Shareholders for the year 2017 at this time.

2. Mr. Sanpat Sopon, 63 years old
Director, Independent Director, Chairman of Audit Committee and Nomination and Remuneration Committee
Member
Residing at address no. 12/3 Phahonyothin 14 Alley, Phahonyothin Road, Samsen Nai Sub-district, Phaya Thai
District, Bangkok Metropolis 10400.
} Independent directors who have no vested interest in the proposed agenda for the Annual General Meeting

of Shareholders for the year 2017 at this time.

However, in the event that the principal determines that the independent director is the person who resolves in lieu of

him or her as deemed as proper, the independent director who is given a proxy will not vote in Agenda 6 for

consideration on approval of director remuneration for the year 2017 to avoid stake holding in the said event.

It will be highly thankful for the shareholder who intends that the independent director of the Company is his or her
proxy to kindly send the Proxy prepared and completely signed along with related documents by sending to Office of

the Company Secretary, Masterkool International Public Company Limited, No. 12/16-17, 20, Thetsaban Songkhro

Road, Latyao Sub-district, Chatuchak District, Bangkok Metropolis 10900 within 19 April 2016.

5. Registration of Meeting Attendance

The Company will start to open for registration of attendance of 2017 Annual General Meeting of Shareholders from
12.30 hrs. henceforth of Thursday 20 April 2017 at the meeting place according to the map of the place holding for
the Meeting of Shareholders in Attachment 11.

6. Criteria of Voting in the Meeting of Shareholders
General Agenda
1) Voting in each agenda is done by counting votes from the Proxy when registering and/or from delivery of ballots
from the shareholders in the Meeting of Shareholders whereas one vote per one share is counted. The
shareholder or the proxy shall vote just any of the following: agree, disagree or abstain. A certain part of the

voting cannot be separated.

2) In the event of authorization
2.1 The proxy shall vote as specified by the proxy in the Proxy only. Voting of the proxy in any agenda that is
not in accordance with what is specified in the Proxy is regarded as improper voting and is not regarded as

voting of the shareholder.
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2.2 If the principal does not specify the intention of voting in any agenda in the Proxy or unclearly specifies; or
in the event that the Meeting considers or resolves in any issue apart from what is specified in the Proxy,
including the event of change or addition of fact in any respect, the proxy is entitled to consider and vote as

deemed as proper.

Agenda for Director Election

For agenda for director election, the Meeting of Shareholders elects the director based on the following criteria and
method.

1) A shareholder or proxy has vote equal to number of holding shares.

2) Each shareholder or proxy can use all of his or her existing votes in Clause 1 for election of a person or several
persons to be the director(s) without ability to use the election format by separating votes to several persons.

3) The person who gets highest respective votes is the person who is elected as the director equal to the number
of directors that is supposed to have or supposed to elect in that time. In event that the person who is elected in
the second order has equal votes exceeding the number of directors that is supposed to have or is supposed to
elect in that time, the Chairman is the voting casting person for compliance of the Company with Guideline of
Quality Assessment of Good Shareholder Meeting Holding. Therefore, for agenda 5 which is the agenda for
consideration on approving the election of director in replacement of the director who retires by rotation for the
year 2017, the Company shall collect ballots from the shareholders who attend the Meeting including the event

that the shareholder intends to vote for agreement, disagreement or abstention.
6. Vote Count and Counting Notification

The Chairman of the Meeting or the Company’s officer will clarify vote count method for the Meeting's
acknowledgement prior-commencement of meeting agenda. The officer of the Company will count votes in each
agenda from votes in the Proxy when registering for attendance of the Meeting of Shareholders, and/or from the votes
in ballots sent from the shareholders in the Meeting of Shareholders. The vote count result will be informed to the
Meeting for acknowledgement in each agenda prior-completion of that agenda. However, the number of shareholders

in each agenda may not be equal since some shareholders may enter to attend the Meeting more or early return.
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