USEN ASaIBuTNa:daIAU (Iny) 3770 (UKZU)
Christiani & Nielsen (Thai) Public Company Limited

CHRISTIANI & NIELSEN

LON

|

ANNUAL REPORT 2016 / 2559 shonvuus:=aU



Jouanoiu

USUN ASAIGuTIA-UAIdU (NY) 970 (UKU)

Uszinnssna
1avn:10guusen
nuvAn:I0eu

nuaanruglia:
grs:IFuyanE)

AAvdInUTnn
InsAwri

Insans

Website

AN 1

Insfwr
Insans
AR 2

laviun1susend
InsAwri

unadnuauwus
Insewri
E-mail :

Sumnnedsng

0107535000281

113U 1,177,904,204 U (1,177,904,204 v 3jae
Yuay 1.00 Um)

§1u3u 1,002,904,144 U (1,002,904,144 u yae
uaz 1.00 uIn)

W@l 727 OULANYIE WAIVATR V19U NN 10260
+66 2 338 8000

+66 2 338 8090

http://www.cn-thai.co.th

@il 494 ‘mﬂ'ﬁ 4 FUANUDIVIN BILNDATIIY
Jarinvays 20110

+66 38 066 424-7

+66 38 066 428
@l 39 weeldnlud 64 wvsENNAL TuDeN

FUAARDIAINIT NTINN 10510
wwgsdng leanmyesiz

+66 2 338 8100

E-mail : surasakos@cn-thai.co.th
AN L3RYLA3ey T

+66 2 338 8077
phaneech@cn-thai.co.th

voyaussngoy
U3BN B 18U fi Toaad $1A

Uszinnssno
nueAn:I0eu

nuaannuglia:
§rs:IAyanE)

fin
Insfiwr
Insans

Suwmunneasawaraauluy
91U 50,000,000 UM
(Vuansiey 3113 5,000,000 Y Yarnvfuae 10.00 Um)

50,000,000 um
(Viuansly S1uau 5,000,000 v Yarnviuas 10.00 M)
Bl 727 AUUATA LYIYAUA LN NI 10260
+66 2 338 8000
+66 2 338 8090

USBn ASaiRgdina:tdaidu (Deuwas) $1n

Uszinnssna

nuvAn:I0eu
nuaaniruglia:
$hs:IFyarE)
Af

Inséwr
Insans

Fumnneasalu USMAMNTINANe Wazu3nig
GERNIGN
F1uIU 500,000 WikeRyavss (arviuas 1 wseeyansy)

100,000 Wwizeyamig (yaAwiuay 1 wenyansy)
Wil 24/C vl was andm

Udu nagy g1er
asTsguvtENA B uINS

+951 540 188

+951 540 188

UAAASIBY

wen:1dgunannswe

YNANNUARNG LEAINGITNN
Haeudnysuounn laanzileu 4377 uag/vie
WNEAIATITIN INAUNS

v C o =1 =
Haeudyisuoynn laanzileu 4604 uaz/vie
IR lanensed

v o oaw -
Haeudny¥suounn taanzilou 4451
USun dinau 838 im
JU 33 91ANSIaASTAN
193/136-137 auus¥anaLen
AABAAY NFLVN 10110
nsénei: +66 2264 9090
sans: +66 2264 0789-90

a o L L U L3 o @
U3 audsushnudnning WUssnelne) rrin
@il 93 WU 14 auusIAALEn
WUIV/ATR AUKAS NFIVNY 10400
syt +66 2 009 9690-91
56135 +66 2 009 9992

FUIANT AFUNN 1A (Wmv)

dninaulug

333 puuday WALNSH NTNNAUAS

Tnsding +66 2 231 4333 Ingans +66 2 236 8281-2
Website: http://www.bangkokbank.com

5WIANS NIATRYSET 911A (WTW)

dninaulug

1222 QUUNTZIIN 3 LVRURINNA

LUAEIUWIIN TN 12120

InsAm +66 2 296 2000 Insans +66 2 683 1304
Website: http://www.krungsri.com

5U1ANS NANSINY 1A (Wvw)
diinwnaledu

400/22 auunralesu

wvasansauly wangln

AFMN 10400

nsfwsi +66 2 273 1050-55

nsans +66 2 273 1090

Website: http://www.kasikornbank.com



2 A1591NAENITTUAITUIEN

N33
B| sonuvespnznssuns
8 ALAUNINITEY
N15USENBUSINA
9| fnsuamsnuvesesdns
10 WlguwuaznMIINITUTZNAUTINT
25 Yaduarudeaiiddy
o v a
N1ININUALLANINTI
29 nevuglvguazulouienisinefuluna
30| tassatromsinns
A1 | vsesRnaenssunsuasm
62 msrfuguafianisiia
88 MeUMTRRNgANEE
120 nsquaizesnslideyamelu
122 nsAIUANLAEATIIEa UMY
125 semsgsiafiiadesiy
127 | srsumnuiviinsouresamgnssunsse
FIBUNNNTRY
128 enuveaeulnyTiusyyn

132 UMTRULAYNELAUTENDUIUNTTIRY

174 ANBBUNLAYIATILVRENEINNTS

3 FIPNUYDIAULNTIUNTATIVADULALINAUQUA

AsuUny
CONTENTS

183
184
187
189

Business Operations

190
191

207

Corporate Governance

212

213
226
245
213
303
305
308
310

3N
316

361

Message from the Board of Directors
Report of the Audit & CG Committee
The Board of Director’s Report

Financial Highlights

Organization Structure
Type of Business Operations and Income
Structure

Risk Factors and Risk Management

Major Shareholders and Dividend Policy
Statement

Management Structure

Directors and Management Details
Corporate Governance Report

Sustainability Report

Supervision of the use of Insider Information
Internal Control and Internal Audit
Connected Transactions

Report of the Board of Directors’ Responsibility
for the Financial Report

Independent Auditor’s Report

Financial Statements and Note to Financial
Statements

Management Discussion and Analysis (MD&A)



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

ANSNNANNSSUNISUSHN

= A VYl & AdA av oA o a Ao A a ¢ a _a 1%
Y 2559 ﬂalﬂ'ﬂ’]LﬂuUWUiHﬂ“’l HAANTIIAVUUITUNG LN@WQqsmqﬂqﬂﬁﬂqjgﬂqimW’NLﬂﬁ“lﬂiﬂﬁ]mmqullr] 3’]8‘1@]

° a‘

i P ° a a o A X g v A A 9 NSNSy
t’\nm']‘uﬂazﬁ’ldLLﬁzﬂﬂiEjV]ﬁ‘*UENUiHVM L‘WlI?JuLaﬂuEJEJLllaL“V]EJ“Uﬂ“ULﬁﬁuuﬁﬁlmﬂuﬂixmﬂmmb

naansdnmsutsilunainnuneatusnsegluseduiigs dewalisnsrilslunisussyasuanas ogdlsfin
Fudungnmaaiiaifluiimdwesdlifimaliansussualanmauiudgdasaisiuguaunalvgvanslasnis
sufadiidnvanslasansfiaziinsdnnisuszyamumnlul 2560 Tulonnadl Usdna Wsamasnludaygians
SdfuuiEnsumndwnd Wesaulunmsvszyanulasinmadenan uisidvliionadiie ogalsfnuisng
%é’qmajﬁﬁuﬁaammw&nmua&hwﬂ'ﬂﬁialﬂLﬁa%'ﬂmé’mmumnmsmmGﬂ,m’mﬂ'aa%wiﬂiﬁmiﬁugmmumiu@
Tildvslussgnanauassveven anumsnimaassgialutiogtudiasdmansenuilauegiannsoniaionsy
surziiulinnnisanaseaiuuanmsUssimaegsditedfiy %aﬁmanswwﬁamﬂqmmuﬂﬁu JQRAMNTTY

msneasauiedty lneitannemsaidazdinadullegraiisauiaredl viee1aazuiunitty

Tulitzanield v %gqLﬁuslumi“dﬁsyjamuimjLﬁmmm‘*ﬁu Lﬁaa%'wm“aﬁhmuiuﬁaiﬁﬂu%uluu@iaﬁﬂﬁﬁammé’aq
futmunedidvunly LLasUﬁqﬁqmiLaUMQ&J"Né"ﬁuﬁgﬂuz‘humam&Jlé‘fﬁnm’mdaa%waLLazwaﬁwii uenanil
Uit fansjuliulunsitaunuivdsaessuaenudunsdunisdiiugsie Tnsnseuausuunsieais
ThAnUszansnauntusitoiiudneamlunsudeduldngq fu luduwssniswauiney veminu vidna
Felvinstineusuuasimuinue nsvhaiusneg Tumhenudeaddlituauanu nsfineusuduanudeina i
Trifugfinnslasansuagnihanumhenuieains msiauvinuensunsiomsnvsingulsituninnuused
dinalvgiuasmhenuneadns sensenindinmsiaeswaidenduisiiuuasddalusveram vsny
ddunsuiuluariauiaieadng gunsal uazszuuteiusieg fifleg ilelvinisuinsunviiaeausingeg

IgagnalivszdnsnmuazUsendadunuliunniy

dwSuewanianlaluiutnoni wulugmugdiunuyeinnenIsung YeveuNsEANLNoTULALgNA1YDIUTEN
nvinudilalinnulindasazatvayuuiony ulageaen wavvenandveuamanlauinnzduIms nineu

nnAunvihauntincmeaudednd wavsuiunlatinaenaialfinumn

ANUR NTEINWUNS

UIe5UANENTIUNITUSEN



s18uUs=U 2559

SIPNUANENSSINISASHIFaUIR:MAUAIRRINTS

ISgu nuwnau

ANZNTTUNIIATIVARUIVDIUTEN Asafeiluarilaidu (Ine) S1dn (uviww) Useneudienssunisuieny
Adunssunsdasesiuau 3 viw tnedmnududasslunsudaviinumeundldSuteumnennauenssums
Uinm Galdszylilungdaseagnssunisasiaaeun yaviuduimssnandionuaiesu ldun dw nsiu dad
U3 uagimnssu uaziinauaiRismelunsihuihildeunumiuinidefiovesnenumenisiu uasseanuseg

PNUTBANUAVDY ANTNIIUANLATTUANSAIAUMENTNINE kazsanavannindwissewmalneg InganenssunIsnIIadeu

Usgnausie

1.U@INYUans  UguAni Us=s1unssun1smsavdouiazmnuganonis
2. ungnnuni §sin1fag NSSUMSASIvdoUIIA=MNURIIANINIS

3. Ui N NSSUMSASOIFOUIAAURIATINS

Tngd uewaway 195rylng 1BulaviunispruznssuNIsnsIvdaUa=MAURIANINIS

Tnglud 2559 Angnssunsnsaaeu tndnsussausiniudu 5 a3 laglaussyusaniuguims gasivasy
meluuazaeut@munnumangay sufainsdilssyuiugaeudailagliddednnsdiuag 1 ase ieuinm
wi3pedsdasgludeyaiifianszdfglunsdnvhiunisiu uasuandsudednuiu GaasUanszddeylanad
Jaunus1gdIuNIINISU

ANENITUNITATIVEOU A UNIUIUNTRU 8RS BazIunTRUUTEI 09UV IUNNUNITRUTINYOS

a <

Ut sauriugaeutyd thedans wazununasindeumelu nefasanlulssiiuddyndedlimuusisudefauiu
fifudsslemiiolfilainnssuiunismuauniglu lunisdaisunisiuvesuisnadarugnioadediold el
msdnwedeyaiiddyodrafivmonaziunaefliiunisiu aeandosiungrunsuazusynadinaniieides
ninavesmaavEnnINdwitUsemelneuardiinauamznssunshfuninminduazaanandnning viaduld
PIIPTEILNTIEIUNNERY Yenandenssumansnaeuldussruniudaeutiyilaglifduimuie
Fhedanisitnsaseguse Wednasziiuingg annansaeasuvesasuiusngdaeudyTlifiteya

sadedunadufitrwainnisnsaaeuudlsznsia



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

msninugiian1ssuAuMelula:nsnsavdaumelu
ﬂms‘iﬂii‘uﬂ’]iﬁﬁ’Jﬁ]ﬁ@Uﬂf%ﬁmimﬁ’mﬁUéﬁlﬂmiLLNUﬂﬁli’Jﬁ]ﬂ@Uﬂ’lﬂiu UaZANIFUSULHUNIATIVEDUDENALNZEY
aenpdoafumstdeuntas Lﬁ@lﬁﬁmimuqmmﬂuﬁﬁ faumngaufunszuiunsvhouiidudinedsnsuiu
1AgOUNIUNANIINSIVEDULAL AR UNANITANLTUNITA LN Lﬁaﬂaaﬁw%ammmLﬁaﬁﬁawa}zlﬁmﬁu 5’33J‘1;l,jﬁ
fsanransufiRnuvesdanmsununasinaeuneluduussdn angnssunsasisdeusiinnuwiuinisasuay

melukaznsnsisaeunieluvesusony Wulvedradiusvansnnuaziinnuwsnyas

HE)Un']Uﬂ']SUgh']SHO']Ul?iEJ\]

AniznssuMsRTIRdeUlidauMusEUUMSUSTsAT s il Ustnlissuunisumsenudesiivanzan
LLazﬁUssam%mmﬁﬂﬁmmL?%mamaaagﬂuizoﬁ’uﬁaam%’ulé’ viEnalalianudrAguazaduniswauissuunis
Wsmsanuides Tagamenssunsuswldudsiennznssunisuimsanudeadiorhnifisimuansouulouienis
U'%msmwm?%mLLazﬂﬁiﬁﬁU@LLaiﬁU%ﬁm sflunuiunsuimsanudedndullegeivssansuagonndas

AULNE99ANT ANENITUNIIATIVEBUMTANMUTININIUSENY TnsuSsanudsaiiieanawasiiusyansua

MsaouMUNISAURIANINISAA

ANENTINNIATIRERUlinUIUNAIdugsRavesUIEnY waraeumunsUFTRMUAmsE UL Tmual Y
TinsanfiugsiavesuTeny damsssu Insujiinudeimuavesnaiandnnindurisuseinalng aude
nguaneiiisafunisuszneussafumuneains welwiulaldiiuigns fnsdudunsaudoulunis
gaRaunfiodeludsla amnnauna uazasnaeuldnnients venandangnssunisnraaoun 14 Telid
n15UsEiiunan1sUURIueInENIsUN1TNTIAdeU Uay 1 A4 ielifannndasfuuuinaujoaiaves
AIZNITNNTATIREEU 9nHan1TUsEiiuazulidn Tud 2559 nssunisnsanaeuniinisufoantiiiasudau

MU URIwWINIUGUANRUDIAUZNIIUNITATINEOU Naennaodiudouwusiinvasmatandnninduialsewmelng

N1SaauUNIUSIENISS=HINNU

AMENITUNNIATIVEBU RSN TN TLRealeeiy wazsienisitenafinnudaud wnesadsslowdlnduluau
nrnsuazTormunremaandnnIndwinszmalne suidlifaeutydasumunenisiindriiudsssiynd
FarauznssumsnsandeurdmnuiuisensiielesuildRansaniu Lﬁ‘fJuiwstiﬁL‘ﬁwszhsJLﬁuqiﬁwﬂaﬁﬁﬁaﬂm

Y a < < 4 I aw
nsevily fienuauvnausa Wusssu wasiduusylevigegaseuieny

MsUNUAMUNNKUNEIAzNNINUANIASY

ANYNTTUNIIATIVERU b aRUNIUNITUJUAMUNguaneIsendnnsndwagnatandnnsng Tonnun
yosmmavdnninduwisUssmalne wagnguanefiAsadestugsiaresudtng waginnuiuamanisuiuusaudly
yastedanisegwatinane fenngnssunsnsaeuadanudiuituisny InsufoRnunguuedndiendn

ninduazaaravanning Jermunveswmaranannindurisusemealng uaznguuneiineitesiugsiavesuiun



s18uUs=U 2559

NSWSCUARIADN WaauUrys
AMENITINMINTIvEeUlafnifendaeutnyTuas mruadmauny laeiansanfienini anueamse Ussaunisel
warAAMILYRaeuTY anuzvesaeulnyd JedrinillarsedAy vietermunvemaiananning, wie
wihsnuduiiiesdes Wiulvindaeudyifianundudaszuazdunardunisufifnueduias
MallaugnsIuNInTIRaeulaRndendaeutyd uitn d1linau 8e diin nieunsiansanAneuLnuiiaue
a o @ U @) vy v a a o [ ] a a a 13 @ a @
ANTIINTUTENY Taewriudndudiinnudilagsiavesuseny Wueehed Yssneuiviinmennutudassilunan
wagdaoununsIIIaeg Al anedlunsUsT Ay foviuusednl 2559 MHuNIAMENTTINITUTEY

Ihaueliusaisussn dinau 81e $1in WudaeudyTveausenm

NUNAUNNURASVOJANZNSSUNISASIFAOUIIA=MAURIANINTS
AIZNITUNIINTIVADUILANUNIUNAURIVBINTIUNTTATIEa U Tulasunan 4 veed 2559 wiielviiule
IV JURNU UNUIMLaEninf ANUTURAYEUYBINTIUNITATINAU daAARD3RULLINIULUANA

9898 1UNITUANLNTIUNNSANAUNANNSNE hazna1anannsne

Ingasunnenssunsasaaaulauifnmunihiuasanusuinveuiilasvylilungdnsaaugnssunisnsiaaeus
fldsveud@nnamuznssunisuiena ngldanuianuainse wazausedaseda sevaeu fanududasy

sguiisane elsgleninediidlddiudsegaviniieniu anznssunisnsivaeuafinuiuingeuy

|
v a 1% o

TBYan19N1TINYRIUTENY danugnees Weliold aenadesmiuuinsgunsdydnsusesinly vsvnainig

Y
a

UIMsInn1sAdadesed 1ufisene dszuunisaruaunigly nmsasivaeunigluiivinzauuaziuszdnsua

'
a va = wa

nsufiRnunaenndesuszuunsiiuguanansng dn1sufufnunguune dervuauasdagniumieg

pd)}

v o o

Mngdestun1saniugsiavesusene

I

(gINBUaNS UguAni)
US:S’]UF]['LI:ﬂSSUIT]SFISOOHOUIIa:ﬂ"'IﬁUQlIaﬁOﬂ’]S
27 NUANWUS 2560



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

STINIWVIIACU=NSSUNIS

wamsmItuuUS=nUiiaziualtiviusunan

¥ 2559 BoldindudiividnainanssdunuiintuninTfinanesann ‘vi’mﬂawamwmsLLﬁdﬂﬁiTuVig_jaa&J’N
seiflasnnmisisuaunilusainanaaiesaniasugialneiivas flsanivesuidny dwmiud 2559 ity
fovay 419 dlawflouiud 2558 mmwé’mﬁmmmﬂmiﬁmﬁmmﬂmqmifiaa%'wﬁﬁﬂizﬁw“ﬁmwLLazm{Lau
ndulsznansenldinednsulassnsieasaundasinsddildifatuduidesanmsumsiassnsmainaty

11t 2559 s1el@suveIusEny 131u7u 7,003 31UV anadsesay 4.8 INIWIU 7,355 a1uunt 2558
aghalshny whnlud 2559 s1eldannureadsanasdledouiid 2558 wirlstuduindusiuau 105 dwum
visoiutudesaz 31 9nsuau 336 Sumilul 2558 é’mﬂumammﬂmsmuquﬁuwuuazmiﬁmﬂmqmiﬁﬁ
UszAvinmanntu s1eldsuvesuitng anandndeaidlediouiul 2558 Tnoseldsundnlul 2559 thananse
énoniediuau 29 Sruvm lesanuitny Iisunenitonngnénfitrasiumuane Tuvaeiisglddundn
1ud 2558 tunanmisleunduaileniasdbazansiuiu 13 duum dlifsemsdanannlul 2559 venaini
ailddelunsuimafiutuduuou 38 Suum Teevdnduduanaldiemsiuyranadusium 33 Suum
Fumumenstudistusnnu 3 Suum dedteuiud 2558 Sduiesaneenidedefifiuduaniuituszosduan
antunsiudam 100 Suum Geuiene litissAutudfnanasuiuud Tl 2559 Taglull 2558 Lificudds
ssovdufinam anthdendniindnanudinsfudealimlsgivdn Siuliiiyanavesuisng T 2559 5wy
140 §ruum Ve 113 Snumidlediouiul 2558 whusne fewndayfumnurhmevesiinanuaavie
Tuflefienn au &ud) 2558 siin widenismugualdteuasnisuimssnnTsauauuiUs AvSam deali
Wsmmanunsauiiusasilstuduldanind 2558 Ussanadosay 4.6 Judovas 6.3 1wl 2559

agalsfiny Tusewingd 2559 U3Emaanunsayszyanulasinsiniligandnd 2558 fefewar 50 lnediyann

VaduTIN 8,721 duum vl Jul 2559 USinaunuaandeluilovesuIen dyadiusyinn 6,450 a1uum

Faganind 2558 Uszana 2,200 Eum

mumamaiina ey U 2559 Wudivhmeesanndvildmsuuiems wasuiens madlud 2560
wdutihhmesganndniutiutuiu laeseldnmureatveruenedaifiutunnd 2559 wnlifimandsuas
dsaulutiadedu q forafetulueuan uanand mslddievesniasglumsuiulsilassadefugiustendald
Suiindulutisrimdesd 2559 wagmnuaulaTINsIAvgreInasunalafinisUssyanuuasauudy,
feadwne udh oedmalinynmsuidiusuanas Lﬁaamﬂﬁummaw&ﬂwqjazgqLﬁulﬂﬁmi@i"]Lﬁumimaﬂmqmi
yulngiildacunsly FsezdamaliAnnisnszaelasenseasisduneenluliiugFumnseduy shluieny
annsaUszyanuldifinnndu Useneuiu visme fanalfitisunnnsiiivinanuaavdeluiiohuunnned
wsmnuiidunelfnnaunoairdulidaduseldndnuesisng venani Welunisvensgafiavesudng

senluguszvipuendeu (AEC) Feuiuny Ihdaiuidenanazasneldiutu wioniensyiutedeweuign,

v
o

Tl 2559 U3 lddndsusemdeslulsemediounns nande vsem elafeduasdadu (Jouwns) S wiold
UINsumunneaieiluuimsiainssuaee wasusnmsiienledulsemeliounns Gadliasugianidasule

wazdn1siaulATIEseNugIue1eY YeUsene



s18uUs=U 2559

wads:nauns
Tl 2559 USEMY wazusunges dsglinauneasnadnuau 6,972 Muum Juununeaadnig 6,531 fuum
PPN LSTUALN 441 A UUW 9N SNS18IAaUT LY 31 & uum Fnanlganalun1susims 97U 330 auum

AlEINEN19NTRY 19 S0 waen18RUlA 31w 17 duun iliaut ueme dnamlsanssiud 140 auum

N1SInAss

ANU:NSSUNSUSBN Vodnasswaus:nounsiawn:vadusens aad

Mlsavauenun 610,581,611 U
nausynaun1susyany 2559 141,871,031 U
ToudAuaINNSATIAINSNEFU 1,372,708 U™
Huanlunadng (50,145,204) U
Toumlsamaidmudisesmnungming (7,100,000) UM
mlsavauenly 696,580,146 U
Ruanlunadnennganegludns 0.05 vimseiu (50,145,207) U™

nsdnassuailstnssuiagliinaueiiavosylifanivssguandyussaUkienusialy

Y 9

AN

(WeAYy AE 1LAE)

NITUNTHIANITUALATIUAITUIMNG



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

PAIAUNNINISI

2659 2658 2657
v v v

FUNSNI5 5,010 4551 5,211
wilausu 3,171 2,802 3,486
AIUVBIND BT 1,839 1,749 1,725
sumlsvany (@ruuin)

1elaannauneas 6,972 1,322 9413
selesau 7,003 7,355 9,437
Funuuazelidne 6.861 1218 9,807
fnls (wanw) dusu 441 336 (96)
ls (vanu) neurldanemnstu uasnSEuld 142 11 (369)
s (W1eanw) anddmsul 140 21 (354)
yarmulaydsenu (U ) 1.84 1.74 1.72
Mlseavu - wn1sRuanizians (um) 0.14 0.02 (0.35)
Ruanihuwaivszniadnedmiudsevu (uin) 0.10 - 0.05
Ruantunaszninamadnewdineriu (um) 0.05 - 0.05
ANIIAIUNIINITRUY

SasIauanINAGDs (1) 1.26 1.21 1.21
Smsrinlsdudiu ) 6.33 459 (1.02)
dnsmlsannisatiugu (%) 2.04 1.05 (3.92)
fnTEURUanRaNIIVINAILT (%) 194.20 47.42 (159.82)
gnsrilsgus (%) 2.00 0.36 (3.75)
5mwamam,mup§§aﬁ:u(%) 1.81 1.54 (18.13)
SNTINANDULNIUIINAUNTNE (%) 2.93 0.55 (6.55)
Snaduniidudediuvesdionu () 1.72 1.60 2.02
Samanuannsatisyaenite (wi) 40.46 18.72 52.51
gnsnsRedunasusonnlsans (%) 1 - -

nugikm *ansimsireduwasionilsans IUSsuIigunUIUMSITUIAWI:VOIUSENH
(Tull 2557 TiawsnmuaruansIMsieduwasausamisans (%) 1 ilevonduwamituiudnsutvianu)



$1891UUs=91U 2559

SUYRCRCRILEELUEILELUBN




usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

UlgUngia:MWSIUMSUS:NOUSSTY

U3t esafeiiuasdadu (Ing) S0 (umww) (U3Ew=) nedsdulul 2473 daenuaansifousududiuiu

1 1 a o a = =1 & 3 [ a o = 2 = Q”‘ o U

600,000 umn Imamﬁ’mnuwmw UFEN ASEAREY LOUA UALEAY 1B/Lod USTNALALNNTA UTEY DEALBLTERAN 31NA
wardinaunszadate (@dnaunsnddudiunssunngnid) useng Insiiiunuuneg1eaies lag
o Ju 30 Sunaw 2559 UTENY dvuaanziley 1,177,904,204 UM LarnuinsEwal1uIu 1,002,904,144 uw
Inefiuien Inawlnd aesuasdu 91in Faduvieniivanzifeudaslussmelng \Juusdnlvgdeiuludadiu

Seway 57.944

ulgurelumssitussng
- v o a Ao i Y a ¢ = v | )
dielinisafiunuresustnn visamunewazneliiinUsslevdgegaseriiduladeynaindiu uien,
Jalgmuuauuini wlewiesngg Tlunisadugsianielsndnnisasil

[ 4

i |saiuimugsialiamnsaudsduls dielviesdnssyinmiegnsdadu

'
o

Wusha |aluinuiandnsilvdaumnmanzauiugndn

'
DY)

4
yauimuinadanisvienaznsiiusng
d

LY

stiuianndndinluiFesvesiunu
FquszasAndn | anusjaiiluaiuduia
NSUSMIAUNUBElIUsEANT AN
nslirudAgyiugnan
3An3ENasaTIA

mssuduazniswitemediessinga

nagnd | 1asngruiionnuiuasuaziiulnegnedeiies
Fasarhegshateaiismunnudsimagamsyana
NMITNUNARBULNUATANAI Y

wEHaTeIAN3 HnaLaunsayaaIng

yenegInldsemaioutnlungu AEC

ve1emsamulugsialninannsaaiimeliegiswiaiios

Ao v g val v a 9 < ° 5 Yy oA J A o a i
UIun“ R]Gflwuﬂ’liﬂﬁzﬁqugmmﬁwug‘jdLﬂuﬂizm‘nﬂﬂ 89UpyUay 2 A LWE]V]UV]']U‘HIEJU']EJ BNUNITRLUUITUANE)

sunagvsiiteliussaihvinegeanvesedng

10



s18uUs=U 2559

anunu:nsus:naussng

W39 alafeiuasiadu forinfidedaueny Usaneauude 1wl we. 2447 e as. sneanl AsaLdyll
way MUduenn sadu wetneluladuasanudeimglunstoasadenounineEuman wu msneadwasny
MuAmnNTsIImza waznulasiassreunInasuman seranuiduiiveniusasindetie deulussezig

Litdul Asaiieliuarliadu JdldvensfanisludmareUssmalunauglsy sudnild saviswensnild

Asaieinardadu Juusdnneasiatuinidedesintanlusuanuiainssulesiwaslasaasne Jussaunisal

'
o

Anutrunguasmalulagviuaislumumiimnssleswagnsneains duseiRanadusneniuunia 100 Tvilan

o '

wazni1 85 U luusewelng sasnszoziiainisaiuany vsuena leddusilulasensiuidinssundiney 1wy

o

Qe

mmuBAAuHututnThdeasunin Welflunisreatheinieude mynadmenandaluuud #53n
Tudio CN Wharf n13719glandl#tn#1833 Immerse Tube nsneadisazmulagld Cast Push Method dssiaanlsl
fnsiluldegraunsmaneinlan sommndeiny wasUszaunsaiilddunenunainiugiu nelviAnuanums
feassnmnevaeUszamiialan Inefikarudeaiavaivsdulinaedudyydnveiessumauasdinmsng
Thdiuluanuiiingg sislunaesnesane Ussnoudea auu aswiu deu vidleude glusd auudu lsuenfng

auuinn euanI3d 01Asge epsTiinede udu

msivagunadia:waunnisndAny
25 UisnfuuszinAlng (w.A. 2473-2498)

v '
o ¥ A v oA

U3t esaieduaziaidu (@) 1 ldneduiiodui 28 nuatius uazaansdouduuidnediadunaniside
Fui 10 weadney 2473 lasdgteviunande driinauninddudiunssumnynsd Ut Bavi weldedn uwaruIem

e duazadu S1in nyslaruainu deulud wa. 2492 lhidsudealu vtn Asafieduazdadu (ne) S1in

Hauneaielugig 25 Yusnveensnensusene Usenaumeaunoadaauumansdunslunamny wagouy
MFonlelUgdaninnneg uneaiisazniu 15391 150 meus wazuneassdus) anraielasenis uneasa

ndsmadudyydnvalifesgivdsamelnennasaunnuiliun eyanidussvdulag (neaswwdade Tul 2483)

NMiSoraaung (Neasewanasalul w.a. 2484) \Judu




usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

U 50-75 Tuus=inAlng (w.A. 2499-2523)
fudutinarilasiaisasuninaiuminldidudundonumlunsnoadianniu visn-ldneataenis
noundALERumANANge 10 Tu TWiulsausuTeFeuda (@ wa. 2501) Fuduermsgauriausnvesszimelne
wonantu U3t 1dneadrdlasennsaneg snnanelassnisindssmd laun meass meavaassewinedanin
armuneunInasumanifiedeunisfuneseninengaunne wasilssuyd aurndu Weundanszualii
Tssfusisuting lssnlumeagaamnssy Sudunureahaiensiaunvssmdliaenndosiuusuinuiasugia
uazdsnuuisRatuil 1 (2504-2509) fiduasulvimsamulunegramnssilussmaiuminiu Seiudugads

Fuvasnsveeiilunimenamnssalulsswmelne

gun 75 (W.A. 2524-2548)

ihifuagfresssueafiganulugilne Iddundunumiiddglunmaeigdlavenassghiassmelne
Tnefiussne IHdluidualumsimuilasnminagpamnssmuelgluiuiiosgnamnssunen: fusen (Eastem
Seaboard) 1t MayaizUet i nMsaisszuuassaUlnese menaviefe sudehifisuFenamsa sadems
WanngpavnsIIMIviaTivvessme lnemsreassauined Tsausu finmneinia orensiinede enmsdiina

el iuinamundludssmekagmassmadnuanelasims saudenasissmilunirgnamvnssudnaieuw

Tul w.a. 2534 U Asafieduardaidu Wuudeniididugsianeasawiusniidiaanzdoulupanndnning
wisUszindlng uagsosnluioungainieu we. 2535 Uitna Iadsuiiodu s rsafeluasdadu (Ing) S
(anaw) seunluousunamdireiiu uiens Iddhdeiansimunesussmuwiiiduussnumsilulssmanusnse

LY @ v wa I v ay a [} ayd :.Jz
Juidunisasraseifrmansnisiindenanisanwaz iduasasnluuseinalng

duileanningiiasuialusemalneuazgiineiSuiauulud wa. 2536 ddvinsafiugsianeaisvasuisn e

lusinaseinadodgias usenadaviemenisaliugsivneadlulsswmalveiiisaiasie it

.6 2543 Tuleniaasuseu 70 U US4 LA5Un155U589105§7U 1SO 9002 ANAINAITUIHITIIUNIUTEN

Feuduuidnneasrsuisnusnlulsemelne Aldsunissusesnasgiudiann UKAS (United Kingdom Accreditation

Service) Wag NAC (National Accreditation Council)

12



s18uUs=U 2559

pABAsTEzIATiHILAN UTEM Iddeatnalassnisinning nannvaneUssiavnsyngegidszmalneg deiuane
Iﬂﬁqﬂ'15‘17'1's"fqﬂq§umsm’mﬂuﬁzgzya“mmiﬁwﬁﬁyﬁmﬁjﬁuﬁmmmi‘uawizmﬂ"lmamwamqﬂ?uﬁ wazlulona
iUz 1@75’131,651@‘17‘1' 85 lu w.a. 2557 U3t edeiinuiionsieatnenmsdiinnulngjuddom! dounuiionans
dthauduiiaisuuiifue madhelsuiugunsaliniesdnsuaslsmanlassairaman Tudiaamiivineninyuey
sufsmsaduguefinousuitelfiduanuiidmiumdinousuniinnu deanusuiufissduauudsiuvesrons

Tneflmnefasimuesdnshiimluganudiialunndiuasegio dwan wazduwndey sgnedsBudusaly

Werdunisvenegsiavesuien senluguszananendeu (AEC) muukunagnsesdnsiunsaseseliiiugy

o v

dloTuil 15 nsngiau 2559 U3EmY ladnasuismdesluusemadiownns nanfe asadsiuaziadu (Jewwns) $1in
sevuannzLdou 500,000 Wisgansy Wunuaamzileaudissudn 100,000 wioyansy neusen fevuludadou

$pvay 100 WslAusnssumuneas1wnly USMTIFNTINANY kagusnsineies

msiagunlasnamugiioru

v '
v o o =2

Tuaind wa. 2548 U3En larunsivdsunlamisinulassaisgteviunddgvatenss Fasuduluisieu

q o
o

wauaAL 1A, 2551 WegFevfundnie vua. surnsinendvd Iduevuisualifvdinnunindaudiu
wszndeRd demalidinaunindaudumszsamndiidnaneiulfieviunan egdlsia Wensewiinigsioneaddlsl
aenndosiunagnisIRTsEIzeIvessinTEnsely Weiieungeineu na. 2554 dhiinnuvsndaudumszmndase
FutnAulaviesuiionueliiu 3 7 03U Fadunduuisniiivsy Henansenuiundt 145 T doudd ne. 2461
wazAugsiaarmansuszviluyszmelng Tagrumeuisn Tnadng aosdeisiu duduifiovumdnvesuiime
waunadagiu

lnsvasusngln

2
A v adu o

Unptuuidngesvesuion Wuudeniidnduiievgsiefumunneasns amuluiu uasimuedmniunsng

198 8 JUN 31 SWAY 2559 USEN2 TUSENE0eT U 2 USE (a0 Tuil 31 SuaAl 2558 USEn™ fuSundas

U 1 USEN) Usenaumae

U 2559 U 2558

[

AdIUNTT
famety  wudiszuds  dadounisiie yudhssudn fo
USuneay Uszinngsna  Tudseind Souae (&uum) fouay
v 5y 7 loaned  Summnresdi e 500 dhuum 60 50.00 60
wazawului
va. Asaietuastadu Sumnneads Weuwns 0.1 duwsery 100 - -
(euuns) 9rin AN3TRLISN




usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

A o oA nl' a a o 1% VA YU & a w1 = s

Wiodun 11 nsngiau 2559 NUseyuAnNIsUNITUSNIvRIUsEnT lieulalidnaeusungaslulszwadounns
= a o a = =1 = [ = 3 o [ a = o a U a
Ao USeW asawietuavdaidu (1leuuns) 9100 lnedvuaansideudiuiu 500,000 wseganigoLusn
(Viuandiey 500,000 Y yaAins b iviuay 1 wissganizewsn) waslisondiseyuaanzdoudiuin 100,000 wiesy
ansgowEni (uanday 100,000 viu warinsbiiuay 1 wisvgyansgewsni) neusenn feviuluuitngesdnan
Soray 100 UstdosliaameiduudnnaueniuanenIsuNSMUNITAMURAYNISUTIIUSINYa s semalliownns

dlofudl 15 nsngrew 2559

v
a ¢ o w

Tusgningd 2555 uaz 2556 V3TN Wiuevuadiyvesustn & 1du 7 leafed 91in Wudwau 1.25 Suiuuay
° P ) A a & v v a a o o o Y 1 awv aa %)
Fuu 0.75 auviu vieAnilufesay 25 uazfosay 15 vesuasveidouvesuemauamdu Tiunuseniiieites
uwieanils Tusmvuaz 21 vw anduRudnnudszann 26.25 duum waglusniuas 29 vm sauduiy
1uu Ussana 21.75 S1uum mua1eu vilidadunisteuvesuienaluuivnandnanaainieyar 100
Widessaz 75 waziosaz 60 MUEINU

elananvasusEny Aeselsainauneasaiusevy Wukeaiunis leeldnansselanudneuznisusenou

[

g3nalinadl

v ¥ v v v b4
A1UUIN YA ATUUTIN YRS ATUUMN I98AS

518l9NUNeasNs 6,972 99.56 7,322 9955 9413  99.75
ponidssu 29 0.41 12 0.16 13 0.14
Fas e minseuas s miay - - - - 3 0.03
TounduAieniasdoaran - - 13 0.18 - -
selgau 2 0.03 8 011 8 008

5ol 7,003 100 7,355 100 9,437 100

v ¥ v ¥ v ¥
ATUUIN VYA ATUUIN VYA ANUUMN 988

seldanauneasis 6,972 99.56 7,227 99.46 9,024 99.96
@@ﬂL‘ﬁIEJ%JU 29 0.41 12 0.16 14 0.16
fosmhedniimsduazdmiay - - - - 3 0.03
Toundurlenilasdoazan - - 13 0.18 - -
37815514 2 0.03 14 0.20 11 0.15

susela 7,003 100 7,266 100 9,052 100

nauusEn dsglalulniuudseneumenelannmsneaiiuasselidu seasBunseldgliain surils

v
a

NavudmIulaugn Jui 31 Suneu 2559

14



s18uUs=U 2559

Us=Innfionsiia:anuruzn1sus:naussie
USEnaiivsraumsaivaranudugnneenuiansiuuazauneasmnUssinn liunnuneasiasisydlan
Fuitugru sureatheiily nusenuuundoreains diniseeniuy davn warsusnAndanusruuimngsy
06ATUNAT Temasguarassiaenyy Tasfinsudimsudmsnueeniduihegsianieang 5 de Usenoudae
NUTIIMNS NUgAAMNIIILAENGUUMUENAA ueesly sulsausuuaziiinends vureaiisluuas

ausyuulnih Tnsuendulssianvesmsaiiivnuaudnuasarumdn fail

UBIANT: VaasInauA Mneiudn-mMas Audnszanedum enmsiseu Tsmeuna ensainay
Tsausy meulafidlon swuiuusuazeyin¥eins nasnaueinsiiiegsianieg
wazemsinly

UPAHINNTTU: l5s0ugRavMNIIUN1TNERLAY ASIEUA

Nuassllna: SEUUTLABNRYL DU YA e devnudnauen aunsifn slsisddnd gl

unieie utasiuiivhy Tssthdaindy wazanundanauvey Wudu

Tutagduuieny uaruiendes muliunsfumnneaiidlasinisansisylaaiiugiu lasamsimnssulesuas

lassaine lnedinglaangsialudsemalnewingy selaidunuumudssianvesdiniuasyssinnuedny

noas1e Usenounie

2016 2015 Hna

| il T Fiati]

v

wiaduyszinnaesnusssaludl (18 — aUUm)
yaA1ulul yaAulul yaArulud
Uﬁ:’;LﬂVI‘UE]N’luﬁE]ﬂ%IN 2559 2558 2557
15991UDPANATI 3,094 44% 1,772 24% 1,004 10%
Unsiadinazndau 172 2% 935 13% 1,506 16%
Py 2,198 32% 1,325 18% 1,826 19%
gpsilen1sIEiYs 1,300 19% 1,705 24% 3,725 40%
Tsausw/iiwnende 68 1% 1,177 16% 913 10%
Q’M%ﬂ?ﬂiiﬂiﬂﬁ’]/ﬂ’]ﬂﬂuu 140 2% 408 5% 439 5%
FGLAMEREY 6,972 7,322 9,413




usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

NaussnasuIKNaasIia:usKsyunoas Ny
MSANTIUIUVEIUSEN

U3 Andugshafumannoaiadussiandn lasardunureatainuhenunans mhenuisiamaa
wazn1AenTy amsautiliidu 2 dnvae o

WSuiulngmsy (Main Contractor)

v £%

USENY SUNUN D519 AENITUT1991NLD1099EATINISIALASY BIUSEN anilunisiauaaruluuiuusena

A v va

wazlunsalifunulassmsvunalugifesiiusemiiionny USen lauanusuiuussmidanudunymudemvun

Y
o
=]

Y9431704}A59N15 FansFuailudnvazil U3 013 dnseumindiadiansauaiivnuunsey

Ni9N1sSouAN (Joint Venture)/Man1ssaunu (Consortium)/WSUIMUNGIY (Sub-contractor)
Tudwreanuneadsiidunuunelnguasiinnuadududoulunseniun ﬁﬁwLﬂuﬁaamrﬁﬁwLﬁumsdaa%wq
fifinuanansauazyszaunisallunatediu §938nssuauvssaniasldiinnsussya susznaagian
WAENITLATINBTOY UTEN FzinsannIsidrSunuludnvaeeinaiu wu (1) fani1539uA1 Joint Venture)
Fatumeramululasinsneateiliannsowisun viehinunuesiuyuusarseld Tnsdsaumuutosrne
fanusuinveulumlsuievaunudndiuiianasiulisiudu (2) fanissammuuuy Aouwesifien (Consortium)
adunsramululasmaneadsfiannaudunuwasuTinanuveusasmeantuld Inedsumuudasne
fanusuiinveuluiilsuieviayulasdaszaindiu (3) msfiansansumanyas (Sub-contracton) luamuneai1afiu3sny

fUszaumsalaNUldIv gy SunulaensangSuminauilasunuainidivedasinis

VumouMsAITGUNSHaasy

' v

dleudeme lesunsuenndmegrathimanis aglaemidoudmieuansansumewdnsamnyludoyaideadng
Uitz daliinaussgsalnenninefiieatos tiethereatsvesmizegsia (Business Unit) Huq Sulasenisly
siiuns lnedlafiensussdusen devlwvestennas aaensuunusuvesdasins sailiieldnureadieiniu
lusefuazannsadsuouligndnlinmelunauazsuyszanaiidinua

o

USTNY AZLAIRINIANISEATING PYTUNALNUUTEN Y Useanniieaunaasine fellvinieasanusuiinveusadl

Y

1. I9VLAUIIUNDAS A NLATIUUTEUNUAINBASNS

£ v o

2. Muuuugeglidonad It ULNLIUADES19MAN IaviIyARINTLAZLIIY JavinUn T Tan

3 q

3. M50WAURIVINUMTORUNY Liarruan1sUsEYudmSUAnauANATIvTYesukay s la U

'
=~

dielvianunsadseuanuldmuivun

4. dninenarsiinRuanniy niauRnnun1sERUAINEIIN

5. swysmdngunmsudluuusarureaafindy eveiiuAmaumieversenaieains suileunanms
uiluwuuvienisarirannyanadu fezdwmalinuliamsoudiatamudaa,

6. muANUATATIv@euUneas iUl U uLasUUTImTUA NEeunsIREeUATISEUSeBYRIURB S

1auulmianvedlasinig

16



s18uUs=U 2559

N1SSN¥IAUEISOIUNSINITU

. maenszuzhadusImuUTnsafsiuazdadu lasdununeaseisluniasguazionyusudiaislasanisly

= o

A 70 Ussineialan saudalsanalnediuiena lnedun 86 94 umﬂuu%ﬁwﬁa&igj fuUssnalnesntuuiEy
nsaINUsEIe Yilrusene ﬁ%alﬁwﬂuﬁiﬁﬂ LLasmm%“‘uﬁmauﬁﬁ@ﬁa@jﬂﬁmmaammnm ek
UsEM lm'maﬁmmisgﬂﬁuﬁlmﬁlﬁﬁugﬂﬁw

. U3 Tfimsfvuslsuisannineisnnsgu IS0 9002 telinthenuneaiimnlasamsruddiinay
Tlddundnlunmsdnfiunulifussatofmunaiieg auanudosnisvesgniilaeiufeussd@nsnim aunmuay
Anuvaeady saudsmsaidunuliudiaSanunauanuneadaaysuUseanu

. UMY agfinnsanthiaueimnssuanen (Value Engineering) lun1siinsigy Ufumsoonuuuiiteliléindsns
T#¥aqvidoTsnsneaths iAnUsslovdauanudndu fefuu wasnaiiffan uazdinsdauninmuni
FD4N15Y8IgNAN

. yeansiisigaun I fuimsseiugsvesuiene Wuifleglugsiasuminieatneunun fiussaunsaflunisuivis
Tassmsiidanunanvans sludewesanueniesazaavedasimsiuanseiull Sneuseny fulsune

Maaulunsiauiasuaieinuglituninnuegwiaileadielvlaiuanusindlunuegiaue

anuru=gnAa:nduidinung

ANANYRIUTEN AUsEnaUmenieuizuta andun1siny uazusenenyu lnelldadiuresuienenyy
TunannmatgnirgmaInngsy e17iu granvnssuNsINYRTLAYaINS grannssudiannselind Ulasadifa naanu
msviedin gahamednadilyel iusu wenand UTEn Ssnsateenuduitusesnwiaidiostundugnén Litelona
Tunsiufiumsuiudsstevsisnmisneairdlusunanvesgnénguil Feagsaufemsvensdamugnéiaieenyy

Tumsneasnululssmatnafies WifugsiagnaivnssuvesngugnAnmail

Pnulevierasniasglunisamuliiinsveeiimaasegia iwndnenmyssmalunisudady Jamdaneien

LSS MLARNITABAS 1S WAILNTLUUVUAIATUIIUSEWA TASINISADAS1INSVUEITEUUT N duudy DANIlASINNG

o

Aeassruvamsllnaiugue1eg Nseeysifed viliusens mensalladasiidadiununeaiidunmasgiuiy
ulgurgmsiauasIAVaIUSEN«
MIAINTIALeUsEYasuwmNlaTang Sivuagluuundng el

<,

1. s3uUTIAA (Fixed Price Contract) Wudyayiundne (Lump Sum Fixed Price Contract)
melfsruuiivisny astmuanmesitunlaeeziuiaveuifimaudsudadusuyuailiane ogndsfng
Tudyaineadedulugvesniady szdmuadadodunuiiatuisaivlddrfinnsivdsunas
wuiduiile waztadedunudug Admuslaelings uenantu fidssdessuinseulunsdiiialddne
WinturnniawBsuntauuy vislasaiene

2. syuunadentiae (Unit Price) iWudgygnindis (Re-measurement Contract)

U3t azlaueTifanuasAussnuieniing misuamnuieadsluliaznanuagAnmn i

FFwuTARentefiaue Nitlludyaasiinsimuadadeduyuianunsauiuldiduieriussuunaiam



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

agnslsiiniy gidmezdudimueisnmsauesin usEne Imseuasemneaslaefondndunuuindns
Mlsanmsgutuiu Ingdnamlstuediuladesiieg wu nsudst Anududouresnu waenneAuvIALARY

wssuuazanneass sy

TumaUMSHNTUIU
Fuimsseiuenlaveauiemy suwdsheianngsia Suihfidamudnas Teyasnunasinvedasinisingeg
siluninssuazenyu waraNUITnivinweneg sudsunsiasenngnénfifasetiundaisny wasnishnde
dnudwedasimsuasiivinulasens nundstramaniviliuseny flemaausa wazldudsdulseyany
sulsulasansneadhadhunasiiase
MIAIUNSIEUDTIA LA ANAIARLEDND199TU
1. MSANITUUS=NIASIAN
drnnidunulasinisvesniesy wwlilinsauesalaenisuszningia
fuduanulasiminiay wdosinsananauifvesuisny lunsiuvedaviiaueainou widuauasaii
TuYadulseya
Tunmatenvu wesnuvidedesnuuuvdefivinuauneaiswesiwes asdugiionsanlunsdadim
lonmlngfiansandnauativesuTine nanuazgursiuduiidefiounidvedasinms
dloustnn drduladsuuszmnauds ituneuseolul
1.1mMstoionansUszmngmm
1.2mawssnaulsznInsnLensenlu 3 @u fe
1.2.1 MwFeunsBandyd toun wseuenanssuasdunmungnueenansniwnunstukasUsy IR
P99UFENY sanANNFRINITvesdta Wi nsUseiudedie Heulunsidndetuuazinw
ALDYALANIZUDIRY QYD fnsosuimsiitevhmidenuss fugeaduasan
1.2.2 mswunsiudsaidiusian eud asiaganuiineasns msmuiinany asuseiagnoadns
aounAINgusntansdiduautingenzms
1.2.3 mawidsuunununoass liun nssmusiimsteads mastaniasesile wtedld Tnsnisindevie
wnduiey yudansdnassyrainsiidenndosiudnuuzuesiu
137 nsUszanammuasaldsetomnnussasdeanay s tmualSlwendns
2. MSANaVINsSIAINERSY
Tuuends Wvedasimsiimudedeluie decuananuvesusiny Fdiusony wuesmalnaiSeuiiousu
YTz 15U91ULATINIG UTENY ﬁ]z?iumuaﬁmmmﬂszmmmﬁﬁL%'waﬂﬂsqmiﬁaéaaﬂquﬁ’muml”i 9194l
ﬂ’ﬁ@iaﬁadiwmﬁuﬁawé’ﬂmmsﬁ‘ﬁnmﬂwwﬂa miludnuvaiiuonanuisng wwanasalaglduuuiidwedasms

TNEOBNWUUBULAY UTENY fsanansaaiiiuniseaniuuiaznoas ey (Design and Build)

nsARZUlRIAzNISFDSOVSIAT NISWRISUINISIAUDSIAT NISFOSOY NISANAVIINIU
Tunsuugstuauesiaau Tnsunftuasildndunsdidunissiuseuinedherinvesuuasuems fai
1. U adeshunmaniAidvesnufmualy
2. ﬁwaws%mamawﬂszmmwmLLaw‘i’]Lﬁumﬁﬁmﬁunumaﬂmqmammwwiaa%w FormuannUsny

3. ymsiauesImanutauliivesnuiruald

18



s18uUs=U 2559

4. ymstuasgiudeya lnedivesenuduginue

5. 819dn1slE@ueTIAIvatEAse I sAndeng Ussyaluduau 1ileesu1eseiniumsenalinisuseya
a & a [
dannsediend

6. Msfiarsandnieneduseney Mameinumnalinuarausalseneuiu wiagunisAndenudsliuigny

V]S’]UL‘?;JUWIEQ%’BVI’N msaaly

MSAINTHUNEIAEIINNNISIRFIKLNG
a o & Yo | Y aad ) v | | v a & & a o a
U3ene WuSuminneasendvedesussiuwnnthlunguenaivnssunisneasne nnuduusenaaveideuly
manavannsnduisUszimelve danuwdwnssduvanediu dunaddeyananisnainadl
1. anAdiy gnAndagduinuieny fnselagnss
2. Msdglaganza1radiin INUTEauaINgI1ag
3. 9ndelawannieg lnevialy
4

aaa | A ) v a a
1NIFU LYU ﬂqﬂﬂﬂawu Wﬂiﬂw’ﬂﬂﬁﬁﬂ’ﬁLLagwuﬁMﬁimq\iﬁﬁﬂ'ﬂ

IWUVOAUMIUSIZAIDYARIUEN
Uien~ aulslulasinslassesesdsemenen wazteumngliuunussinausndudfasunuismavedlasinis
sauuneaiefiliunegasBendiu nEeurin1InsIIuBnATIIYSINM 5171 kazleulusineg vesnAlasiu
agasululuausen nntudais iU msuinseunsmuBnasineuuInmlsuasnBinetoiieimun i
v 41' a o 129} U 4 A o o vy g
WinTmUseya uazillaruensuseya USemY avlasuntlsdedudunisdnanu (Letter of Award) 91531979 91Nty

wHUNUsEINTIAATdsUsTInansiu ukaswuuneasliiheneasesuludniunsse

anmunmwvagusenfugnarnssuniaasy
Uit psadetinasdadu (ne) S1in @maw) Wuuseniumnneassinmedeulunaevdnninduwinsemelny
Tnefidrunwumnanisnainfivszann 5% lunguussmiumunneaiaiannzieulunaiandnving A8selduinndi

™ v a O v & Ao & o o v v Ao a a 1 v A o
Uag 5,000 auum E]ﬂ‘VNENLUUUﬁHWUumsLuaW]UGmg] W@’]Luuﬁqﬁﬂ%ﬂqaﬂqﬂﬂqququ U3eNBUNUYBLELY hayANl

a

Timddanuign liangndn Maniasy uwazniaenvuinlaenaen Tuaniusuaniduionms vienaliveasisy

' v

viseRadyregnAn USEnY dweunulignamnsealgaunmuinsgiu aglusiaiiaziaiinnassiuiy

L A7) U

P LY

liuTeny dauaudfvagnanunniisnu 8dns aniasgwaziensugeniukasinnsanlmdisiuyssyaly

q

nnlana

Tnevtilulunadrsudssyanuieasisiumhenuniedgidessiamia fidrsudssyamuduiudosiuiy
pounmstunsdoudugfumniumhsnunaiziug delfamnsodhiudszyalasnisld lumstunsdeudiu
wndanan agfimsdnseiumnuamnsavesiumsnusazsield iiedmusyarnsieaiiaveslasansigFuman
wirnetzannandnsald seilinasinisfadiduiuresnmstutydduifianausRidesiulumssudmie
nusgazinmsinsandemuautilulssnundn fo Ussaunisaluaznai §1uen1an1siy SaukazaaEufves
yaansuaniedesdiowiesinsiililunuroai Sdlaeitily mnsnusgasdinsdauisdiuiu Tnsudassuay sy

avslunisiawesiasununeasidluyaaifisnaiull Jegduuigng levunsdewdudSumnlitunaenienuy



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

a v

warldsumsdntudufSumnduiievuarsumndunils Saddvsidiauvesaiuauldvniasins iliuene

Lifidedrdalunisidnsiudseyalasanisneasnsngeg

N9:9AAMNSSUIIAzNISINITU
geamnsIuneaine finadensianUszmalasiangludiauniinsisuwlaindinuinuasnssugden
gnavnTsuegl Ustimelne dalu anmvenavinssunisneaisdendeulswazdudndiuniunisveiefives

ansausiavluussva (GDP) Fududvdlazviounisifiulnveaasugialaesiuvesyssne

fund 2556 finneiasvsiavesUssmadulaludnsid uardsnaiulaludhnimdeidesnaudsd 2559
wituldinassghalnedulaludnsiadeyszana 3.0% noidunaunainuiinunisilanisiuualiuanas
mMsvasvesNsdseanuaziiiiivesssma msvrasilunaisudndieiuanniay adudinunsiddndns
ogfluinauio safernudumulunananisiulaniutasUansd 2559 ildanudeiilumairsugianaznisdies
Tutssmelne3edilitusannin

ndadedana iy dwalviygasinainnuneaisanasediawin ibiiinnznisudedulugnaivnssuiia

'
' @

17n3U BuArINananseulaTINS LN ns A lsAwNvay Feavviauianaysenaun1sNaeANINUTEUIUNNT

fauhnsamulasaiaiugunnalvgeniadg IHumeeseanin wistlllddmafossdnaurognamnss
neasdlaesan lud 2559 Ssuraldidalvinisussyalasamsneadisvunalvg wu nisneafradunisemesing
suvesaundugsugll nuieaiidasinissalih sudmsussyalasaimsteatssalnsisgilaiEulussane
T 2559 uardusieundsl 2560 vhil elasenisrearsmalugvesmasgmaniiiuiu Lilfifiesdmadensiia
nureatawihtu winsianndlessiulnmuniuil dwalinannuiamanszanest vlfanmsutedulunie
nvuisiigtudnulsinntn sl feanudeduimsvenesmaanuannasy uesmaentudmedoulnily
AAN1aUIN KUINAUNNSYEnefivesdanuiled (Urbanization) LLazmiLU?ﬁJuLLanLﬁaaqmamﬂiim (Industrialization)

znalminuneas 1 AiNLINTY

Tunsuszyanuyneds visns asfimsmumuanuidedasanden sufeimamumusaniilslunsssyany
ogaahiauaiiielaenndaatuanmziasvgiafudsuntasegnanainm Snvisdaimaiiudnnnuaunsaluns
wistulaen1sansuukazUTUUTIHaNEn

U3 fenatiuuleuglunsdmdensuiiastisiuussye TnewiuluiingussiaemeAidnenmilazidulale
doliles 017y g3RafUan ddvadielul gafalssnugaavingsy ssiaeasdinuuasiinedy ssRawdany
Husu edesordommmiaslusnuanunadilunsieaiiausrmadaldnuliiunusesnisuieinitmunms
Tnedsnsdnwnasgrunanlildmuiinnas Uidne ffunuiitenumionsuyaansiiegsiiunsielszaumsal

mmimmmmsa LLa%ﬂ’J’]llL‘dUEJ’J‘U’W@%aﬂuﬂa’]ﬂﬂu@uu@iﬁ%ﬂi%Lm/I

20



s18uUs=U 2559

Anigiulussnesuinuioasy

10 2559 winedgléduniouasugialunirgramnssuieasdulasimanunauiiugiuessy uiduthady
susagdililugnisaiasiaiuannisreatns masuesnineney Hlulssmaas Guamuainsessmedng
ogflunmzvzasin vlinulugnamnssuneainadsashivenss msugstulunslinudinaguuss Uinuanuidd
Hoevild Wisnoadaneunslng nansuwazdn sadhsuutsiilunumeenvuiingesoonuniieadntien vild

a

suuvunswisiulugsiatifsaseglunnenyuusauazileniaviilsladessn

aglsfiny uiEnY Snadunisussyalulssinnvesiuneadeiifininsgiu aunmuazaulasnieas

Faduanuiiviana fenuade wazimsuddduanznguuisvneasaunlng

Uszinmvasilugaamnssuneads ivsems finnsandudung wu

magsiamseadsiuensy Ut ffunuiilisrnynisneadsfifesns aunmiitwazdaeunueg1s5insg

wu Tssnugnamnssuvunalngfidauninuazauvasasivas enmsd1inay nulesuasnuseuumeg sy

q

a v o1 v

asTnaurvunalvg §3naids Auanuuvadelvil guddwheuasaudnszanedud

uarssaUlnatunugIuvesiguta usen lunsdeududsumnduiiasiunsummans giumundu
VeTUNTUYAUTEMU NTUMIMAWTUUN UaenTaunnunuas awnsasunulaynuunelaglidrdagarnuneats
Tuguvedasimsneaiessuvanssyllnrvnalugvesniasy wu lassnsneassauiuduuage1nsenen 1asanis
sruvvudsnarunilasinssalniuazsruusaliseg vsen nsuduiusiinsnslukasiaussme Tunisiaty

Angnmuazidudatunsuseyanu warasnmadnsuudaiululasinisvesniaiysiely

qmmvmﬁ:ué’wuwé’amuuaxﬁﬂﬁu Lﬁuamﬁﬁmmsgwuiumiﬁmuuazmmﬂaaﬂﬁduszﬁugﬁmn USEMneasns
Tudssmeditiruannsalunssdunseaddasimsussanidndsunuldinn wdme dudundduldfviem
ﬁﬁwammmmmiaLﬂﬁﬁwﬂszaﬂamuﬂ'aa%ﬂiiwuiuﬂejmqmamﬂismﬂimmﬁ warfsssuwd dudulasanis
guneilug) Mnatlumsneadiouu fiiuanuidaldduiunisieairmanslassmslituuisnaualnglungy

s

QAANTVNTTUNAINU L na Usm (maw) loensiid sy

NureaieAsEUNSAnTaznsuNNg nuteas1tensdnsuantunsiing aandunisunmd viseannu
weruavnlug asianududeuiiosaininisindigunsaifivay Jsadesiinisneasndlignasnuuuuuaziu

melufmuana Uien flupainsuasiivnuneaieidufivensulunasguiileluiunsneadidasinsdssani

AAgsnanIsnaaseiuenyL USEne IRNNudeImIgn15Noas19eIAIHIe

ifean1saunmiifuazawauNUeENTING W Tsausy Msassnaumauinlg) gsnamas Amuanuuvaiell

Auddmeuasaudnsztedud Dudu

wenaNiuTENY dulsnevensnuneasdludasenadu Tulssnauendeu weliuinisngugnaludssmai
Husunsvenensamuludasemaioutnumaiu tnglud 2559 Ui lednmwusendes evulaeuiens 100%
Ao Asafetuazdadu (Wowind) $1in luusswadlowns weldusnmsSumunneadienly usmsirnssuange

wazusMsinentedlulssmadeuins dadiasuvgianiaufvlawaziinsiauilasadugiunguesssina

21



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

VUAGILTREIUaU tu HURA 31 SUdAL 2559

Usem lasusugnisussyanulasamsivndlul we. 2559 Nedugadi 8,721 d1uum (lisiuaidyanii)

1R8I UNAIUUTEANVDINURIT

UszLnnarunaasng

=

NUINS AUGFEMNTTY muaesyUlan
myad (@) dadn

1%

1ASINITAINENILNYBILANASIUTEINGT WA, 2559 B9 W.A. 2561 Fadl

Wudnada UaA1 (uumn) dagu
2559 2,696 320.91%
2560 4,389 50.33%
2561 1,636 18.76%
591 8,721

usenn Sonundaliladaeu a Juil 31 Sumnau 2559 Inedlassmsifiyariuiosar 10 veeselasiumuaunstu
ol

Ynmaqn

¥aAlAsiNg - Asudd  adlung

Folasans Uszinauneddne (@ uum) 159 e
15997u Soy Milk #uDLLA nulysuare1ns 1,100.0 2560 UIENY
159W8IUIBTIVNENY VOULAY NulysIazeIAs 740.0 2560 UTEN
AUYATINGUAT Primo Posto NulyslazeIAs 813.0 2561 UTENY
VNUENFNTZAUYIEN Yaiaaveen 41 ules) 905.1 2562 U
VNNLENANTZAULDADSLIE U9l 31ulgsn 1,486.6 2562 UTEN

22



s18uUs=U 2559

anuzN1SIANIINNAUNE:IER

o a o '

UTEnY e ingau/dan nuvasnglulazneuenysena lnetuleuiglunsdnmaudn nansd uagdan

ldlununeasandaunm asmnudeivuaias ingUszasdraud1vedlasanig menstinssuy ERP (Enterprise
Resource Planning) snl#lunisusmsdnmsnszuiunisintedning wieliiinsmuauuariinisduiinegradussuu
asanyiaaeuld dwalinszuaunslumsesnludsde dwes sulutismsdanmsianesndaduluegediusz@nsam

finsmuaudandan wavantaguideldlulasinisneassliidueted

asUyarnsdsgaiagnanililununeasiasendnd 2555-2559

)

senstanudniidate gantle (Guum)
2559 2558 2557 2556 2555
ABUNIANANA1SD 366 503 882 832 552
Ju 35 a4 63 53 41
n31Y 50 99 92 80 92
WANgUNII 251 189 153 230 306
wanidu 435 344 686 444 494
Yar1574 1,137 1,179 1,876 1,639 1,485

agy E'J'mﬂﬂﬁﬁ"agﬁaﬁpﬂﬁ’ﬂiuﬁ 2559 (Amiilu %)

wilinuhy, 389

aaunfremshids,
33%%

Wi, 4% WU, 3%

@ ¥

Tanneafenldlunisneasimilvaregludanduiduadeduly dalu JdhidTagneaswiinlayianilaisiduyu

\iuSeyay 50 YedYaAINNITOUIETI

23



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

VUROUNSAITUNISNSIATOTAT I

MyuALNUN AT Taauan wasdSuminYIaman

—_

o v

avihdeyausenaunsdsde wWu Usunm s1easdundan dumuasnansding 1nsgiuwasiuy

ANRUATZYZLIAIN TN

Andendune 5uwn lnefiansanauaut® anniw 5101 Anuiisselunsdem anusimsitunisdnads dusu

o

anassa davhdyay/ludsde asavaeunan I vauwany ANUSURAYEU MruATzEza donuidads [Wusiu

AR R SR N

24



s18uUs=U 2559

BhdRnIAsNAANy

U3HN asentindennudfguesnisuimsanudsddunsiilivgsianmelatafenslusazneusndueiadua

| o a a o a a o A o oa YA v a wa &
NIENUABNIANTUIUVDIUTEN TIUT2IUAULNITTUNITUSEN® WoTud 20 nuAmus 2556 laufeuliinisunma
ANIENTTUNITUSUNTANULELWNDNINTUINTUSINTAMULELTLUSEaULlaue TudIureelaadse UnuInwag iy

a a Y a A a « % Y » o a o &
%aﬁﬂmzﬂiimﬂ’ﬁUﬁWﬁmmLﬁaﬂﬂaﬁmﬁlLW;JLG];JVL’TLH Iﬂiﬁﬁif]ﬁﬂqif‘ﬂﬂﬂqi Iuiqﬁquuﬂig'ﬂ’]ﬂQUUu

waNIINUL VSN Iadndaununuivisanudss neldnisguaveamenIsunIsuimisanudss Iniiuag
ANUSURAYEUTUNSEUIUNSUSYNSANUER9YRIUSEN Y IinsUsedliunakasnumuaudesiidenndasiuaniunisal

WInaauen1gluLaLAEUeN MABAIUIATINTIBUNITUSUISANUIELUNDIEIURDAMENTIUAITUSEN

Uadanudgsiiinansenusensailiunuyesuidny imasidunuey sudidusuan wazenaneliinninudes

1 v = va 1 Y 3 13 d! o Y ! dy
RN S'Jllﬂﬂallﬂ’luvl,ﬂLaEJ'VNﬂWEJIULLa%ﬂ’]EJu@ﬂENﬂﬂi “UGH’]NW?Q’{]’]LLUﬂlYﬂ@QME]iUU

AJWIFBINWAIUNISHAIN
selandnvesuigny uananuneaiislulasinseneg nnasguasiensy nsiulnvesuseny Juegivaniiy
o a LA i % < v 2 o 41' v o Al %
pa1anredsInInduazneasuneluUsemadunan Fadundfeulumetadeiiliannsomuaulivaneysenis
oun nazAsegia anunsainsHankazN1TaIeen UleuIenITRULEENIIART AADATUANINIINGONNIINTERN
o & A v = oy A a 9 = o oy oA N A A o v
At UsEn-Renssiinmynusulunsuimsianisisesmsiunuliiianusdelrosuazivsinaiiisimenelaantie

wisugnvluvaseiiy

Uitnliusediuanivvesmainegnseunsusazlaimvungnsenan slunsussyanuiioannansenuandadedes
INFNNILVBINAINBAIMSUNSNIwazneas1s lnan1sandanlasanisnddnannlunisiindsununu sty

ninensnsegviaun Welviusen anmnsaudsdulalunisdisiudssyanu

vsgmaladinsnumuwasdsudasmlslunsussyanulimineandunnnisainsainegnaeniial lnefinniy
wazdananisaietdlndde Tudiuvesulouionisusmsanudosszezenn vsem fumsnslunisandunuay
Aoads uazfiunaraniienswmudnenmlunisusady

UsEnelavengianisneasseaniugussmauendeu (AEC) Tremsdndsusineon %aﬁaﬁuﬁgﬁmmhaﬁﬁw
Tuusewadounns Tud 2559 namde W3 “aSafeduasdadu (Hownd) s1in” Wisldnsusnssumunnoade
vl uAmnsseing wegiinsiienies luvssmaidiouins feimsvgiafimdaiulauaginsimunlasiaie
‘ﬁugmﬁhm vasUszing og1dlfinu UTEMY envesdnfunnzaudsamadinuniseaialulsemadeunns

wWudeiudsenedug Tunguussyanendey mnuieny lusuigvesgsialudusemanaiuluewian

25



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

AIAEAUNISURUANNS
U3Em wdgyiuenudsdluiunmsufiinistunansseau laun gufive msinuiiianainvesniesdnvisenu
¢ N v A = e ¢
WIANIRINIINISLETRY NSUTEIBSINY anwenieidsuwlas saudsanieiasinnn1saldus lnewgnisel
fanam 19avdmarilinu3eny daunuiiindy viesravilieldanas eg1dlstanu wedunstesiuanudes
¢ al a £ a o Ve ° o a ) a Yo s .
YounnnNIaiNeAnTY USENY lainsvilseiudesdeynulinvesiSumun [Contractor’s All Risks Insurance

(CAR)] Tunnlasenisiivsemy ladnludfiunmsneasne

AUNUAINaas N
Inevhludyginneasinzdmuasaremisliuiveu Famneanuiuisvassesdudiunseanudemis

v v '

susunuAInease Tuunnsdidygineasnenaideululiviunaiiv-anlannnisdsuidamasemievose
Tanneasalaeimungnin1susuan (Escalation Formula) 13 sagnaitiu dyandnsvesmhienusionsudyn,
agnalsimulunisusumamugnsruniinantudiudeglisunsusumaiieunssensian uasdessunsy

saiinduluaunsnliiiusnsnSesar 4 vassnenisianainey @uinuaniseay 4 J9azarunsaususianle

fosnlananisneadrsdududedddinalunisneats awﬁﬁzasL’Jmﬁ'aaﬁau’mﬁfua%iﬁu%mﬂaﬂué’zyr:g’l
U%ﬁmﬂlﬂa’lmmﬁmummﬂﬁgﬁLﬁaﬁﬁmmfﬁmdaa?mﬁwﬁu viaeannsasiuszezaneassld sueaduali
vsgnldanunsoudstulalunisussya ieliusene anunsaudetulalugsia vsen lalinsumsdanislunis
%’m?gaimaiamﬂ%mmmﬁa%@a'1ﬂumzﬁ,ﬂNmnﬁmﬁuéwmﬂuﬂﬁﬁiasaqiwmLLasﬁwé’zgagwa'awﬂ'wﬁm%’u%ai’a@
ﬂ'aa%wé’ﬂimaLéaﬁquﬁwﬁ%ﬁﬂﬁ UIEN é’nﬁmmmﬂumﬁammmLﬁanm1aﬁwuﬁunuﬁwdaa§wqimsﬁmsmﬁ’wu
foasfifiszozinanlisnuuiuly viesunulnsuisdygy iy Phase islwususaldilunsdififunuanoans
astiuly Phase fly sfansmnadlsiindradugiam Tasmanlunsdlisn i lilumsAsuuasgs
A wagwvavlasunisriodady

anuandvadlasinateaisorafianveiesnangiriies wu madweufiudl mafinsanoyiRdesng
paenuNsasuulamiofiuiunulaglifinisvereaeanluauaunis W3801ALANNETUI 18U N159mas
Fanroains maliiBervgueassnu msvauszavsamlunisvhanmesiiuine vislunnsdidumnaeide
ﬁlﬂawszq@%’uﬁﬂﬁ W wmaataavsessind Jusiu mnuariiliesdntuannnsalageudelhiinay
La’&mwﬂﬁgwiaﬂ%’uﬁ’mt,t,aw:ﬁ’lﬁ’m uaﬂmﬂﬁiﬂ%wﬁLﬁ'uﬁummzammﬁéw%ﬁLLawhLﬁa‘m&Jﬁ]f]ﬂﬂﬁngLﬁaiaﬂWﬁﬂﬁ
Tiuselovifludeneasnaudn ma@'%’u%’wLLasQ"jﬁNthmmmﬂaqﬁuﬁm@'%’uﬁmawiammLﬁ&mwLLazgaﬁhmm
devmedinan e1adumgliuieng Ussaulgmnisvanu viethlugnsilesdeaduad

1% o

U3Egn dulgurglunisnumiunisinindygirdeiugi1degeseuney lnglinseunguiansilfnann

WiediaNansENUINANUEENAAMTY uanNTuTEn SedalviinsineusuiieoiauAuaansavesynans
Juvsed sumadsdmualigdanislasainisynlassnisdaviunununeadaieldfanuuazaiuaunisininu
neassegeianudnia wardnliiinsuseyuvesfuimsiiefnmuanuauntivedlasiniseglnadaynduam

dieagldnsulymuaranunsadnassnineinsyndaimuanagnslunisuidamlaegneiuned

26



s18uUs=U 2559

annuAE1s:
P a ) o Y = a aw v o a i % i Yo o a g
U3 fselananainaineasisdaniuuniuieny szdesandunisneasnsliuneunazazlaudiszRuiduema
muANdITIvesuUneaie AuuiEnT Senaldsuanudsanngihddidymmnsiusesldanunsotisenil

Aneaswnudyamvsosnanaelunilgy Susvdmwansznusoran1sniiuuyesuIem

UTENY asentindennuidesiana1d JabienudiAglunisinnsangiuensiuresgnaineunssuny wasnuniu
dyaneasnneuannuededang naenuliinnIn1sianuran1snTIRsUNULEaEMITIsERVING e lnaTn

WIDARNKANTENUINAINULFLININGT

ﬂO']Uléiﬂ\]F‘]"]UH']SlaU

USurruunuruuideu
nsaiugsiasumunneaddanudndudeddtununyudsudeudsglunisandununeasne vsene

ldisuaing mdsinag a i91e) mevdanaudiseluuiaznn magidadidgmlunsdiszuauimua

W3ausEne dnsuimsRuyunyuieulifagdmansenunennuansatunisiunulasinslnig vieeadewa

nsenusen AL unuvedlasinsiegluseninenidunis

Tunsusmsdanisiisananudssaindadesanary vsena Julgurglunisiasalvlaudedsulunisdrsedu
Sany swdfainsvesudiseiumdnaimihandiians ndneuinivssaunisaivesuenn ddlnmsnslunmsuims
anmadeseNselinsgiuasiivseavanm wenaini vienm la SavRunuannunassneg dielidenndasiunis

YYIYAIVDIUSTYN sau‘vﬁ’waaﬁumguﬁuﬁmﬂamﬁumiﬁumuﬁﬁwLflu

au Al 2559 U3En dRunguszezeaiuantdunsRululsemauimis 919U 186 a1uum lngn15andiues
Runsaudclgnasne ieneadsenasdinaulnguidv lnedReulunisdretiseRusunesieu ndeunende
wenanildyduitussezemldssydoufiRnudeimunsineg Tudyan vsenn Jsdianudssiiazgnenidndyan

mnldanansauunlaanunseyld

ANUIFSINEUNMSURURARIUNGS:IT8U VotuAu

TugnugusgneeaveleulupaandnminduisUsemndlng vsen azdeslfiRnungmne sedeu Jedsruvessy
uiamhsnuifdemarsmhenusneiu mslduftiRnungmne sudeu detifusineg uene vieguims
danfinnudesiorlasulmmuundyelRiimuels fodu U3en e dhdryetnagdlumsdnaswinnudidnanm
whsma ydsmsimuasnpsmsiitussavBnmuarUssvsraismelunsufiRnuiienmsmivguangnies

Iiaenndasiunguany seilvy waztoUsdunnag agaasuiiu

27



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

AOILIFEINIFIUNMSAIUAL

& Juusqandiygfieruussdl 2559 va. Tnawind Aosuaistu deviuluuTomy $1uauss1,126,256 u Andu
$ovay 57.944 yoadnuiuildmieldudimunvesudng 39l va. Tnawdnd Aosuaistu aunsaauny
uAftuszuderulfifiousiomn ldiandudesnsudsiainssunis viomsveuiludesduiifedidsadanlng)
vosiUseugiovu snuidesngrane viededsiuuith ddmusdeddsudes 3 Tu 4 vesiivszgudfedu dulu

Afleviusedu Tervrzhiannsasununziuudssiionsnauiazannasenidtonngaueld usiegislsiamy

R ] 7

'
a vadd o a [ o

Ui IiUFoRnudeeujiRiadmiunssunsuisnanvadou Taesjshlunsduiugsienumdnmsiiugua
A9ns7if (Good Corporate Governance) mundnnisesmaiavdnninduisUsemelng fnsvunasesssulu
MsUfTRN SnsDamedeyasgralusdla SudnmslumseysiRsemsifedlesiu Jayanaiionatimudaudams
naustlomiagliannsneyfinensiioaiunuld fed auenssunismsnasunasifuguaianisazfinnsanndu
nsedlinnuiunounisviisiensiingn ielaussionaiznssunsuien way/mie uszyuiieruiiofinnsan

auiiasialy

uenndleananuideafananineiuiuiing deaundyud damuiiioruresuitn dilmudssainnisamu
Tusfuresuitng Faduvisnianns doueglunanandnnindluvspmelng fwlelud

. yarmdnnindiaavsdolunmandnnindwislszmdlngenafiuniuainnainvatetadedidenanszny
sonaayulnelaesia Fsliifertoddagfunanadidunureauidn ndmie anuliuiueuniernulail
whesn MM siies N1svraefivenATegialng Wleuen1an1sRiuYesIAISNaNNEnSy NMSENIENLALNNT
nIgRuNATYIRAvesiTUIaUSEIAdIRanudng N13YrARIveNATEINvRIUTEIMALIUBLTEVS D UTHINA
A&t

. msterfutueglugtanaiulneum fasulsfeudsnanudsnuredhnuandeuvesanaiuiimg
soanaiulneum deeravilifasmurenuanmsulasefuananafusumaiuanaiulneummnana
Fulngumilyacmanas sufasleneiuld Guitliazgnudamnanaiulneumiluanaiudumeesanu

. famuonaviaunninisuilusuangangneiiAsidesiunsamu fegnatu maudluydsuutas
npanen1Sernslunsdeueu

. mnfsunalvefinnsmugudnsuandsulutuamuiidadanlulssmeniedioenuenussmna dlddne
Tunsasmuresiamuenaiudu uay/sie fasuenaliasnsadsduiildannmsmeiuosnuenyszmald

. uen9ntu Fasudsiinnuidssdug 1wy nsvaesgiulundnnisiifuguaianisvesuiauisniie
mzileulunanndnninguisssmalng mslidfisaevengranglunsnTadeulas 1A TUIMS
vesuiTh dadrunsievuresyananienguyanalanzianzassusnadmaliiinnsmuauiininifvly

o

PNAUMEILY NTVIALARUNTINNTUTENNTRan TRkazUszaunsal Wudu

28



s18uUs=U 2559

uhorus1elnny naulgnemsineuduua

rannSwegvouusEn«
a0 Juft 31 SumA 2559 UTEM finuaanziou 1,177,904,204 U Bend1szudd 1,002,904,144 ym wisesnidu

Viwandlay 1,002,904,144 i yar1viuay 1.00 U

WioAu
severteiuTelvg 10 91eusn s Juil 31 Suneu 2559
Hoavu

° o o o
FTUIURU % UDIVUIU NUNINUA

va. Inawtnd aesUelsdu 581,126,256 57.944
Victor Investment Holdings Pte. Ltd. 100,372,280 10.008
Mr. William Ellwood Heinecke 66,267,810 6.608
UBS AG Singapore Branch 34,784,600 3.468
va. nedwinens 26,228,266 2.615
Yrgdunlia Aadwnian 6,000,000 0.598
PO DITONTLIAUNT 5,121,910 0.511
weUsyans Tatundy 3,964,600 0.395
U8015NY LABIAS 3,500,000 0.349
UIANINTNTT INE5a8nn 3,100,016 0.309

naurteviuselvg o Tuil 31 ey 2559

% VDIITUIU

YU 19%UA
va. Inawing AasUaisty 581,126,256 57.944

nquidevusglng ladnsdsumuiionmsaiumianssunsiifisnunadanisae Mslidmiunssunisinndu

funulafinsanmuanumnigan Inedlidulumudadiuvesdnuiuitent

ulgurgmisieuduwa
a o a nl' vl v v a o a i a v v v A
AMENIINNTUTENY Tulsuievziauslinussyugteviuvesueny farsandneluiunaly foeviuluwdasy
Fuagiunanisanidunululiug Tudnsilidniidevay 40 vestlsansndsinaBudvesun1sRuanieianis
@ dulunmunsesdya® vsenumou wagannisinulaganidinndndyd) minladmanisaldndudule
wazmnnsedunaiubifinansenusenisaidunulnfvesuieny egedlarszdngy

Tudhuvesuinges Aan1sninruAuTiu wasuSenneteesuienn dliladinmsmmunulevienisieduiuna

29



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

[ASYASNISIANTS

Us:noumdg ARUZNSSUNISUSHEN NSSUNISUSKNS ||a:nssumsqmjos SOU 6 ¥A Ao
1. ACUZNSSUNISUSENY
2. ACU=NSSUNISUSKIS
3. AfU:NSSUNSASIIADUIIa=MNUAIaNINIS
4. ACUNSSUNISWRNSTUIAIRBUINU
5. ACUzNSSUNISASSKN

6. ANUzNSSUNISUSHISAYLIFEN

1. 0vAUs:zNoUIIA=NSIFYAYANIZNSSUNSUSENS

AudaUIiUYBIUTENY SEYIAMLNIINNMITBILTENT Ussnaumenssunisesiates 5 au tneidunssunisdasy
agetion 1 Tu 3 vess uaunssuMITAME Lasiisuunssunsdastldtosnin 3 au seadulunudeimun
yowmamndnnsnewissmalngluomwessununssunsdass

Uagdumnuenssunisuigny d91miu 11 vinu Usenaunieg NSsun1susms 5 vy nssun1sdasy 4 vy uay
ATINNNT 2 MU
s19BoANU=NSSUNISUSENS U AUA 31 SUJAU 2559 US:NOURDY

FuNlASUNITLAINS

‘ LU Wunssun1susem=
1. UIPATUR NTZIUAT USEHUAMLNTINAT 10 lwgu 2551
U3e51UAMENIIUNITUIMS
2. weAzn ¥ 509UT¥5UAMENTIUNIS 11 weFRnney 2554
399UTE5IUAULNTTUNITUTING
3. WIUATS A1E 1RY NITUNITUIMIS | NTTUNITHIANIS 11 wpAniey 2554
4. wegsdn loannyasigy NIIUNITUIMNS | HAINTINNTHIANTT 2 fiunay 2553
WAZLATIYNITUTEN
5. WeduAwIRY YN NITUNITUIIG 10 w8 2555
6. WNBNBAS U;ﬁmﬁ’nﬁ NIIUNTDATY 10 w18 2555
7. Wiwngual S5nfad NITUNTDATE 6 5111AN 2555
8. wiethils 2edaiing NIIUNITDATY 8 dampAu 2557
9. WLANA YUTNIIHY NIUNIDATY 8 Su1AN 2558
10. WYFNYIY DIASLAA ASIUAIS 10 Wweu 2551
11. Wigaeviu afon lawdn N33UNIg 10 Ww1eY 2556

JoyaveinTsuNIswasisu1anIuANTEIUTEN wazuStngeeTiduuievivssnaugsiandnauseaziden
Msnglumihi 39 uasuansmeazdenieiunssunmsvasuisngesly “semsgsiafuiamsiiietesiu’ wihi

v
C]

125-126 Tusneauuseantatuil

30



s18uUs=U 2559

NSIFNFVATUZNSSUNISUSENS
NswesAINIIUNINIEYIlagUsegustevu doeviunilojulivilnzuuubes lnendtoiuusazaudedldasuiuu

v

8 da 1 = a 4 I =% v vy = o w <
La&]ﬂwwﬁ]%ﬂﬂﬂmﬂ taanNyUARaAULALT MI9NABAULUUNTINANT uﬂﬂasﬁﬂiﬂi‘uﬂgLLuuLaUﬂQQqﬂ@qNaqﬂUaﬂuqLUUH
129 a o va v o d‘ ~ o oA ~ A o S & aa = v vy
VLG]TUﬂ']iLa@ﬂfﬂ\ﬂuLUuﬂSﬁllﬂ']iLW’]ﬂU%r]u'ﬂuﬂﬁillﬂ’]S‘V]"iWW\uJ Wi@QSWQLa@ﬂﬁﬁiuﬂﬁﬂuu LLﬁﬂuﬂimmUﬁﬂﬁﬂmimu

= o °o v w a = Y o9 va o zl' ~ o A ~ A g g & vy
ﬂ'ﬁfLaaﬂﬁﬂiuaqﬂUﬂﬂaﬁuqﬁJﬂgLLuuLaENLVHﬂU '1/111‘1/1Lﬂummumimﬂ’lwﬁ]gww WS@QSWQLﬁ@ﬂWQIUﬂiQuU EL‘VTE)JL‘UU

Usgonududeanidesduin

NSSUNISYUGIUN9aIUINUUSEN

Hagunssumsiiisunaasaeiiofeyniuuiony leun wedin ¥19i uaz wedurjvie ¥ asaneiiedosouiy
warUseriundAYUeIUTEN vseueaIuR NTEANRuNS warNERYg A1A TIAY asaneiledesiufu uavUsyiiu
asddyvesuitmy wieaulnaunildly 2 auil awanefiedosaufuiy maqiﬁﬂﬁ loanuinsnest warUseviu

AIEIAYVDIUTIN

AIAUURAVOINSSUNISUSEN
- figuandfnazlifidnyarfowinumunguuneusenumsudiin nguuendnnsnduasaaiananving naenau
A o4 > = o v a o a o
nOMINgLarUTENAB UGS TIAINNTAINUALATINTNATEIUTENY

awva v o o

« finnf Anuannsa YseiRinsineudd Sanududasziiesdfoaminfinssunsmenidednd dmusseu
P53 uazansanTIINTUsEYAALATIINTeEsE AL

. fmnudanuansavilvdomnnnimisnuiddysiossivesuinaliun ssiansreaine marseniesina
MURUNANENIEIAY MsTy@sevineUsema nMsluseninsUsena nyang waznsiduguaiansiia

- ldmisiswinuntanssunsusenaavedewiu 5 Uit (5auu3ene) waglildmswhunitdag Tuusengutamis
safaneassafinansSoulunaandnnings uagllfaamadou

. MU seUsukaylaTuUsEMAlleUnswdnans Director’s Certification Program annaunAuasasuanIvy
nssuNsUSEine (0D) nelu 6 WoutumnTuilldumsudas

- onglsiAu 70 T uusazldveneszeznadesnnivanaianzianzes Jsanznssunisuieny aldnasfidelas

Aflssrnundenvesinaaudfvingauniey Ussaunisal anaudfnazaunmn

unUN KUNNAzA2USUTABOUVOVANUNSSUNISUSENY

1. AznssunsuEne WudsuReveudanisiansivatevesu3eng lnefisunantnadunisaneluveuwe
Yoinguany TngusrasAuazdelsAuuiem wagmuufvesiusyyalvg oy siuiaiistunanserinigleg

zl' v A a ¢ a A U wa aw o w = U a | v W

auispyliluntisdeusanmiaus visemumsesvdyaRustnaneudnnia wa. 2535 TudenusuRaveusiotieviu
YDIVFEN NIIUNTUTENT wrazvuldrusaulunsmiuguaiansvesudsng meanududasy uazdunan
~ ¢ v w v Yoo A
weusgleviveiioviuuasiiiduladedu

2. ANENTIUNISUTENY inthiinsgyimslas MReaiunsandugsie meausyinsglaseunu Weshwinauselovl
YBIUITEN

3.ANNTIUNITUTENY WSenUseyudeviuiiufvevdunaliauenssunsumsvimtnunuluisesiiieiu

MIANTIUGINIVBILTEN Warau1saMMUATI8TENITTUNTUTEIN Fild1uvasaeiletorniuuiemy

31



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

4. AENTIUNISUSENY Teunafiiguieviosiuesedmiduninglag veauitma violiwedmisuminglay
gausIna wnndrawndTuly vield wieussiusvusugeuninu vieduilosera wieneutefinvlag
Tiouglanain1siansan

5. fmuavFeliinufiuseuiieatunisia Aol auaiiuidne tmiuazessorvssallumsdiiugsia

6. nunIIdeYiAY N13AAvesUTENT 9 5 U uagnumiuuleuiemsmiuguananig wazasserussadlunisaniu
gsnanny

7. insanuasvideferiunagnsiauslasdiedans denassuareyliFluussiiuddyiiAsafuiiemegshiauas
WEUILTBIUTENY iwﬁy’aﬁmmwLLaza‘qﬁaLLmuqiﬁaLLazLﬂmmaﬂwsﬂg‘jﬁ’amuﬁLauaimm'mé’mms

8. ANMIUAANITANLINITBIUTENY wagaUAUMTIUNSUTTEIngUIvasA wagnsufuRmungranessileuuas
uleueiiAendes

9. guariulifiszuumsmuguaeluiifussavinauaznisuimsanudssiimnga

10. gualvifinsiiiunsiadey KangrmaseuniglusasiaoutyTnisusn Wi itegsdiusyavina

1. oyfRsumsiunelasnauasUszdd uazqualiimsdmvhsunsfudulumunasgumdnnsdydisuseshly

12. qualdiiinnsdeansluizesineg Audidwlfidevesisng uavansisay

13, fmuauleus wazimensuImsinnisaudssegunsoungu warqualiuimsilssuunienszuiums
fiuszavsnmlunsuimsianisaudes

14, fwuaulous uazimamsiiuguaianisiia uazquanisufiRnuvesnssunsuazfuimaitedulunm
wdnnsiuguaiansita

15. Muuaulsvewaziuyjuialunsalivnumuanuiuiavaunodany

16. WswUszgugtevuiioTgnuRan saniua neudednay uaziuilielaueuuy

2. ACU=NSSUNISUSKAS

ANYNITUNITUSTNY ToLAfInssunis 5 vinu wiadunssunisusms lnedsetoseluil

Io-dna AU

1. WIPATUA NTZIUAT UIE5IUAMENTTUNITUIING

2. Wwian ¥ 599U IUAMENTIUNITUIMNS

3. WIUATS AIA 1RY NITUNITHIANTT

4. wpasing ledauas e HYI8NTIUNIIHANNIT (Auanun1siulas Ueyd)
5. WeduAvIR YN NITUNITUINIS

ACUAUURAVOINSSUNISUSHIS
» fnuaudinazlifidnuaedosing munguineusEImumwutn nguaneranninduasaaIananing naenau

ngringuazUsENIABUTLNEITRY SIRIMIMAUQUaRINTTAYEIUTEN

v o v & a

- fianwg Anwannse UseiRnsieuid fenududassisvjifniiinssunisiernudedng dnusssu

q

355U wazaIai U TERNANENTIIN1TREALEND

' a

« nnudanuansalumuiidAgsegiiavesuieny dmsumsmssiumidugiugduimsseaugs

« ldmsmsiumianisumsuivniangdouduiu 3 uSem (audvne) warlildmssiunisdas Tuustnguda

negsnansneasawaslalldmseiumiduseauduims

32



s18uUs=U 2559

« PSR IUNTTRUTHLAElRSUUSENATleUnsndangns Director’s Certification Program 1nasnaNduasuanity
nssuN1sUTElve (10D)
» 91gliAin 70 U Luusisgliveneseesiiaiiean nvnpaanziang s Snaenssunsusenaagldnasidalaeis

fapnunfouvesiilnuauRvingauiilog Uszaun1sel aaaudh uazgunmn

UNUIN KEANA=ANUSUTAGOUVOUAMUZNSSUNISUSHIS
1. AugnssumsUimssimihiivmssmsvesuisng neldufuarsudoudotifuvesnenssunisidn lneumiuss
PUZNTINNISUSENT a7t 414 Iudmouanswnanthiidweluil
« fSnnalunstions edarBming wiesins uasdunindlag esidunununfssiovesudn suifannslinig
FUszAuvEngay msusmstamamSndaunes U3Inn uasuItnees meldRTivualvemaensInsUIMY
. ﬁ'ej’ﬂmﬂumisua?mﬁaﬁ@mLﬁuiugﬂl,mwmq fusunAg aentiumsuynuvis wassheudug yaidssnnaluns
wsneseonnaslumstmnsasnenile naeasunsthvdnyinde vesustne lWdundnminddussi
« S wslumseyiimsinefudh Guiind wasmsligiutu leeavdeathlufenausslovossduassdndos
 TSnwnslumsiidunmshssnssumemsuiuantunisfuiensdndad WY Agmaaslumvigsnssy
yremai do e wanuAsufuns i ssmaitonssidunuainfssicven e uasuidndes
2. AENTIIMIUIMSHSAYhANumnawRovidynuuIsny afamsauesauaemsUseya nsividyan
fugnén medevnianuaztimsdun mstwhdya iuuidngfmynussam I@a‘ﬁammmﬁaﬁmapﬁu%ﬁmaq’lwuaumm
srnathiimufiraenssunisuions WA wavassodiinssunisuimsaesruaumaz Useiunsddayuesusen
3. AnnTIuNIUSsTisnanserinaslas enauselerivesdtng uazuindes
4. pruznssunsUImsinihfisenulinuenssinsuieng Wesuniuuasmidedsianis finaznssunisuims

a

Tagfiunisatiu a819l5An dmsuussdunnedduuleuisveausome vsesesfienanslminnansenuaded

C a

torossiavesuTing vieidesiingrmnesmuslifosnssihlneangnssunisuieny vieFesdsmdetfuue
U3EN MuualiselasusudfanaAuenssuns ﬁﬂﬁswﬁﬂL%"aaﬁﬂmznimmiﬁwmﬁuaummuaLﬁ'amaauﬁa
nAaznssunsUiEny usedes videmumdninasifiannssunisuione fuualilaueilevesyifanaos
NIFUMTUTENT Nau

5. dviuasnumuingUszasiidanagvs unuvninsiukasthiauerennenssunsuene ilefinnsanousi®

6. finsarmumusunasidunisluiesineg amuiiduualilumssnisueusiung wasiiaueseanznssunis
U3 Lilefansaunensi®

7. Rsanusiey ammmLLazﬂizLﬁuwamsﬂﬁﬁamummwﬁ’mm&gﬂLwiizﬁ’mfj%’mﬂﬁﬁ"ﬂﬂ (GM) asnfagdnnisseaunans

8. FamulArBNUADAMLNTIIMIUIEMT Renfunansiidusuesuien wazanuimmhlumssudunisiiie
Tiussainguszasdvaauien

9. fiasiedoansiufiidalfidsmeuenasinsnuanusiduluwiazads musunaildsuseumne

a =]

10. 39 UAENUNILULEUIIUAZKUINIKNTUINTIANTANNEDT AU LR US M sHisvuuvSanss U SIE
UsrdnSamlumsuimsdanmseannundes
11. Ipviwasnuniuuleuignsmiuauanan1sifakasn1saiuuiuANUSURAYeUAR AN IAMENTTUNTS

ysunalanvuald

33



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

3. AN:NSSUNNSASIvdaUIia:iAuRIanaNs

AENITIMIAT AL URWaTans Téfumsussiilneanznssunisuien Tnelfaqussasdiitodunalnly
MstIeAnEnIIINsUTINT sshaudass sungszdeusasmuusinumdnmsmiuguaiaomsis Tunsliana
Wustenenumamsiuliduluegngnies \Wefelfuasiusdla aduayumsufsimundnnisiivguaiansita
paenuY N iusaunutuAnznsINIUEENY Tumsdnnmseudsauassruumuanngluretesdng vaiiie
Yarisliinuszavsnmlunmsujinusaserududasslunsayegeumsinuesiedanis sufinisnsesy

ANUTALSININAUSEle VAL S18NSNNY TR NN UL

fussgmamznIsuMIUIEMT adedl 300 Wetudl 16 noeRnieu 2503 IiTuReyiAudsdanenssunisnadoy
FornfiseuAnnTTIN TSI ASeT 404 el 20 nunniits 2556 IRl UABIAdevesenTIINIRTRAR T
“pruEnIIIMIITIIAR LA iUuaRans” Tetunum ussnthiivesanugnssumanmadey IrumihiifiAedes
fumsthiuguafesmadilithetu wasitelrinuznssumsneseuuaziiuguatanslsjatilunstie iy

MsUuRnamanna uagimunsiiuguatiansetwieiewialy

UaglumuenssumInsiaaeuuasmiuguanans Useneumenssumsdasyamon 3 vinu ddinsemsmswiumie 39U
25ENTATIAUNUS

ALY AdLED

g

1* wignuudns Ugudng U3E51UNITUNIINTIVADULALNINUALANINIT 19 2 hau
UNUIHS 2Aasins** NIIUNIINTIVADULALATUALANDINIT 27 2 1hou
wiengual 53N fag NIIUNIINTIVADULALINAUARANINIT 19 2 hau

Wgnaidug WIglne™  1avIynT ANENIINNSNTIRABULALMITUGWATINNS

o
o

nsunInTRdeUkarituguaianis flanuduasUszaunsaidulinBuagnsiu il swasBeavestszaunisal
Idndmliluiade “UsziRnnenssunisuisn” lusenuusstd

ynaie 2edaiing NITUNITATIADULAL AN ULANINT Fumauisdalinduiddssumissnisenis
AUATIUTE YA TN TUTEN a7 423 3o Tudl 26 UG 2559

[

HHAYIYNNIANENTTUNTATIREBURAEATUAKARINTT UiislaganenssuNSATIREe kAL UAKARINTT Inthi
FIYNFRNUYRIAULNTTUNIATINARULALAAUAUARINTT

9JAUS=NaUVaIANI=NSSUNISASIVdoUIIA=MNURIANINIS

1. fosfidnwinanTnedietes 3 Au

2. Usysrumniznssunisusevs Widulsssnumdeauinluanznssunisniaaeuuasiiuguaianis

3. w3 ?z’iwiqﬁa‘lmmmsﬂismmimmawLLazﬁwﬁU@LLaﬁami fnihiltiewdonuvennsTumMIngIaaey

uagiuguanNaNIg

ACUAUTAVOINSSUNISASIREADUIIAiNURIANINIS
1. sipalasunIsuaInanAnEnssINSUS YN visertieviu lunussyudiioviuvesusemy
2. andnyneulupmenssunisnsaeuuaziiuguaianis seadunssunisdase

3. lunssunsvesusemivg Usendesuasusmdesdduiieatuiduusonannsideu

34



s18uUs=U 2559

la v

a. foriulaiiusesay 0.80 vesuiiianseanidosimunvesuieng vidvlng uidmdes diofumelg
VSOHIIEUNAMIUANTBIUTEN

5. wansnuiiuldesadudasy Lifinaussloviviodldidelidmmansmienisdon feludunisuuay
MIVTMINUVBIUTENT USEndes UTEmTm vileghevuselngvesuiemy uassiuidiiinaussleviviody
HAeludnunzdinan Tuligtuuas 2 Ydeuldfunmauwiwadunssunismsnaeuuariifuguaianis

6. Liiufifedewidogfainvenssunisuims fuimmiediovunelngvesuitny

7. ldunssunnsiildsuneunueainamuenssunisuisny Wdndulaslunsdufiufanisvesuienn visvlng
U3ndey Ui videlRyanaienadiaudauds

8. aunsaufiiniiuazuanianuiunsesisuranisuURununt inldSuneunneanauenIsunIg

yoauisne ldlavdasy Inslsiegmeldnsemuauvasiuimaviesieruselungvosisnt susdfiiedos
V3RQAElNUDIUARARINGAT

9. finthilwazemufuinveunangisdouuasdetsdumuiinarandnnings fuun

10. snFnuesAuznIIINIATIvABULATNfUIARans seatfes 1 au desdimnuiuazyszaunsalifivmediay

YNTNTMINSABUNIUAILUL DD BYBIIUNITHY

ALIENTIINIAT AR ULA i fUguaRanis Suthilaoumunarsenuseanznssunsuiong TuFesfaelull

1. deuynunenunimsiurending welihdanmemumamsfuimsdavhedgniouasinsamedeyaed
ATUNIY

2. goumuiileliiuladnuieny Fszuunsmuguaelunasszuunismsaaeunigluimnyauuasivssansnm
wazfiarsananududassveminsnunsiaaeunisly naesaulinruuiureulunmsfiansanussis Tonghe
dndheimthminenunyvaeunely

3. ABUMUMTUINIANIABBIUTENY uasiausuusmsUFuUsdlimnzaesahiaue

4. gounusaEvUYNUWLIMENMshiuguaRamsTirvesuisnt Tneisuiiisuiuunufivesenauasiausuyse
ABENTTUNTUTEN

5. deurmuiieliulausine URTRmungvenehinevdminduasamandnnsng formuntewanaudnuing s
e Miertesiunsiiiugivvesisng

6. fvmandndenuasiauauiinyratelinuiudasdiomihAdulaoutnfuensine wavauernouwulzen
SyfuasiauerioffoTufioayFnaiaiinsaiuireutafaglilithesnn st sguieetnaioslas 1 s

7. fisansemsifelssidensnsioadanudaudmmaussleniiulunungrneuastormuavssmanaman
ydnd etieliilanmensdnanaummauke usnduslonigaereuisng wasditoliiulahiinmlnmeosg
ONFIALATUNIY

8 qualazsuBesaSeurioteyannifidnlideTiddsrarnsansitne uasnn liuuddes mansamwunungingsu
Sumsasdoinssums ginms sieyaradeiuRinveulumsmiiumsvesiifyana linszvhansiianssnaniing e
fvaly (asnng 89/25 wikt wzs1vTtyalR Mann3ng wazmanaviEnTNG @UUT 4) wa. 2551) AnENTINNISATIA
aauﬁamamuwamamwmuLﬁaqﬁﬂﬁudﬁwﬁmWuLLasQaaUﬁzg%mmm&ﬂ,‘u 30 u Huusiuilisuuds

9. apumuuaruilunginsannssunismsnaeudulnidazeds iieliiuatouazimunsausuanimuandey

YDIDIANT

35



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

10. 9YINTBNUVBIANIENTIUMNINTIVFRULAL INTUAUANINS %ﬂ‘disﬂa‘uﬁaaﬁa;damm"ﬁaﬁmumawmWé’ﬂﬁwéﬂ WAy
aamafma‘dwﬁwuﬂmsﬂiimmsmﬁaaauLLazﬁﬁU@LLaﬁf\]mi waziUawebilusenulsyaUuaausen

11. URTRNUBU sufinsienssinIsusEn T teunieua e aiYeuINAMENssINsATIRde LAz M TUgUARaNTS

4. ANUZNSSNISWRISTUNAIMOUINU

AEnssUMsATIsanAmeuLnUlESunsuAt dnsnnznssunsUIEnY edunalnlunistionmznssunis
vitnregadudase lunmsihiawendninaeiuaznisimuauuamnensiteanausnud msunssunisuasiuins
sefuguUaTaue AP ULURIAMENTIINTUTEN WioRasan Gusesiaun Suseaduusduviosnidnitmn)
e linsuftAadulunmumdnmsiiuguaiomsiia meldinsiauemaouunuiidavilnenaenssumsfionsan

AMBULNY TIAMENTTUNNTUSENY T89S MUUAAINDULNUYBINTTUNTHARL AN DULNUAINATILEUD

DA |

Ll RRYIRIGRMING

PUTEguUAENITUNTUTEN IioudRumarinnenIsuNIsHAIsaNAnaULNY Watuil 20 NS 2556 13152

msmsaurdsiuae 3 U Jagiuanenssun1siiansandinauuny Ussnausienssun1sdnuiu 3 iu

2152NITASIRLALIAY

ALY a0

&

1. UneneNEnS UguAne UsesuanenIsuNISiansana N3IUNTDATE 19 2 \flau
AOULNY
2. weisn ¥ ATIUNITNANTUIAINDULNIU NIUAT 29U 2 \hou
UINT
3. Wigngual 53NAag  NITUNITHATUNAINDULINUY NITUNTDATE 19 2 o

“efisn Y NIIMIRRTsNMABUWIL IERUMIUAR NS SNWMABTN Tl AULRTIUSEgUAREN TSNS ENY
AT 423 W Tun 26 NUAIMUS 2559

IAUSzNOUVOVANUNSSUNISIWRISTUNATROUIINU
1. §9uuaundnegneties 3 AU
2. dunTnadulngUeInnENITUNTRITUIAINOULNUUIZNOUMENTTUNTDATY
3. Us¥51UANENIIUNSRASNAmaumudaadunssun1sdasy
a A ' a P < A 1 & Y oa
4. AUFNVBIANLATIUNITHAITUIAINDULNUNIUENLULDANN (2) way (3) Lﬂuﬂsiumiwlmwgmmi

5. Usgsnunssumsusem ldilulsesuveaundnlunngnssunsiansandineuuny

ANIAUURAVOINSSUMSTHASTUANMOUINU
1. laifld@unendaetunsUSMISIIUUBIUS N USENUAS eS8 US NI
3 v I @) a Y] e ¢ A 1 Y a 1 & v 3 v a
2. wanspnuiulsegnadudassuaslutagiuliiinausslovivedlmdelddimmsawsendou Nilusmunistu
LAYNITUSUISINUVDIUSINY USENYDUNIDUSENTIU

3. Wdudiferdemdegfaivueinssunsuims fuimsvesuun vieutvdes wieustmiy

36



s18uUs=U 2559

4. lgfignusisnavudusunmuiieshyinalszleviveanssunsuimsvseluImsvesuseny
5. anunsufUavthiinanseaiukae e uramsUiRnumumh ifldsuseumneanauenssunsveIUsem

Tnglaildognelinismunuueenssunisusms WeeguImsvesuTeny uivndesvsausuni

unun hl:l"]ﬁlla:ﬂ()’]US-UGﬂﬁi)U\IO\]FmJ:ﬂSSUﬂ’]SV_\IO']S[UWF]"mE)UIInU

¥
o

AuznsIINTRsANAAUUUIi A suRnTe Ui uteumnenAuEnsIINSUT TN Fsil

1. MMUALLINIKNTTIEAMDURIUTDINTIUNT NTTUNSTuANENTTUNTYRtDBLaHUTINTTEAUgaLazaue
WWINIADANENTTUNTUTENY

2.4 NAUDAINBULNUYDINTIUNT NITUNTIUAMLNTTUNTYALDLUALEUTITILAUEY FOAMENTTUNITUTEN
iiefumuurihuazuansnnuiiulasiaueruiudsnaailevesyiiainiissyugieru

3 Witoyaitidutlhgtuneiumneuunuvesuiimsingg Tuussmelneuassmeussme uaziauesionnznssINsUTEMY

4. UFURNUDUY NLASUNBUNINEAINAMZNITUNITUTEN®

KaninturiAmauINU
1.ﬂ'maumemmmmmsﬁaﬂﬁ%’ummLﬁusuaumﬂﬂmzﬂsimmiu%ﬁm°1LLazﬂﬁLauadaﬁﬁaﬁuﬁaﬁmsmaqﬁa
2.ﬁmummﬁhaﬁmammumsmmaLi‘JuLﬁaﬁizﬂ;m AMBULNUS 8L ULaE LUl

3. NANNAINAINDULNUIZNIITUININGIULNNNITRULALHAUTENBUNITVBIUTENY wazaunsalSeuLiiauiu

AmpuLUTRIUTENIANEsulUwasuS Enaans deudulugnamnssudeaiula

5. ACUzNSSUNISASSH

AaIzNssUNTEsIMlaSunsussdalnoanenssun1susemy wetdunalnlunisyioamynssunisusens
sthadudass lunsihiauevdninasiuaynsimunumslunsiaususssanssunsi nsassmuaznsdnden
AUTMNITEAUEN kagthiaueronnensIuNIUTEN® Wiofinrsandeiausuazsinaulalunmssuses wiesndn wieudly

dierhiaueuazveaylRNgtieviu ([EmiunsiausuiaranIsunIsuTem)

MUsEguANENITUNMTUTINY LoudRAusnInnensIuNsassm Weduil 20 nuAMUS 2556 11580150759

Auvdeiigy 3 U Yagdunnienssunsassm Ysenaumienssun1sinuig 3 vinu Salsiededwialuil

Yo-ana AU aa1u 2152N1IANTIRIUNUIAILINEGD
1 WeneuEns Ugudng UsesiunaignsiunIsasin nssun1sdasy 172 1hou
2. Wensn ¥ NTTUNNTATINN NITUNITUINS 29U 2 hou
3. wiengual Ssimdad  ATIUNITETIM NITUNTDATY 19 2 ifou

“NeAsn Y NIIUNTETIN IATuN1suAmIinduna S wnuieBn 15 MuNATIUSEAUAULNITUNSUTEN

pafi 423 leuil 26 nuaiug 2559

37



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

9VAUS:NOUVOVALUZNSSUNISASSHA

1. ApslidnuuguNTneg1sles 3 Al

2. anndnanlnguesraznssumsassvdunssunsoasy
3. Usesnumnenssunsassm Wunssunisdasy

4. U3e57UNIINNTUTENY 11]Lﬂuﬂi%ﬁ’mﬂmgﬂiﬁﬂﬂ’ﬁﬁiiﬂ’] WI0auTnluAuMENIIUATATIM

AUADUAVOINSSUNISESSHN

- figuandRneniuiunssunsdase

unun hl:l"]ﬁIIHIHO']US—UGﬂUOUVO\]ﬂﬂJ:ﬂSSUﬂ']SHSSHW

AuznITIMIATIT Snihiinnusuiinvey delisuneumnenamenssinsuItn fail

1. fwauwmslunsdaidon uses yanantanaRvnyauLaziiauafonmznI TN TUTENY

2. MUNIUIATIATINYBIAMENTINNITUTEN kaZIATIUNUNITAUNDANUYDINTTUNTHALEUTNTTEAUES

3.ﬁﬂLauaﬁw%aéﬁﬁﬂi‘ﬁlLéiljﬁLﬂm"’mﬁ%’uﬂ’liLng’]}’ﬁL“dU'LIﬂSilJmi&iaﬂm%ﬂﬁuﬂ’lﬁugﬁw“’I

4. UM AU UNTUJURNUYEINTINNNTANLAINADINTUBIAMENTTUNTUTENY

5. favhmenuifuuunlidoufoanidutagilunsutdnssumauasiuimsssiugs Wethiauedonsns
MSUIENINATAUN

6. UfURNUBUY TlASULDUMINEIINANLNTIUNITUTEN

KanINtu7in1Sassha
1. fi91sanannd Uszaunsal mudemguazmseiirnanesiadinslnesjmisnisaiayadilriunaznssuns
YBIUIEN
2 fsanunumensndudih e a3esssuuazeudodnd Tasdnfevdngsanvesmsiidiuguaianisiia
3. faslpsriodilidnwaesesnumunseedyRusenumau in nsenedygivanninduazaaiavanning Ussme
vowmaamdnmninguisUsemelne wazUszmanaiznssunsiiuvdnmIngviengruneduiiieatesiua e
WAZYBULYANITANLTUIIUYDINTIUATT hjLﬂuqﬂﬂaﬁgﬂﬁuﬁzﬁﬁw (Black List) 91ne3Anslae) (5faniaeanu nas.)
wsainggnanauluauEnnIeeIgy
4. fasfaslunssunisdasy awfeudinarimurmantfivenssunisdase
5. fosliludfinausslosidaudeiuuieny
- Usznevfians siseduviudwluimaiudiuandy viaduwiudnlidiinanuiuiaveuluimsiududiin
vidaidunssunisvesuisniensu vieudsnumsuauiivszneuianmssuiianmediafertusasdumsudedty
AUNINITVDIUTEN
- Lilugdwan suduunu wiedidulimdslurhueafeatuiuuionT wiaduiudnluiwiudiuandy
wiaduiudwlidrinanusuiiaveuluisiuddnin vsedunssunmsvesudnienyu wieusenumy
Juilseneufansduidnuaedinandsiu
. viensddug munsgsvydRvismmu Sin wasteiingrinetimualy

6. MsanAuaNTRBL No1aiefeswnuanusnzau 1wy Ansanaminweddundwinegluanznssunisuseme

38



s18uUs=U 2559

6. ﬂm:ﬂSSUﬂ']SUgh']Sﬂﬂ']Ulﬁﬂ\]

AENSTUNTUIIsALEsdlESuNsuAdlaeAar NS SINSUSEMY WermusulaunediunnsusmsauEes
1ﬁmamqmﬁqmﬁﬂi mmﬁgqﬁﬁuaLLaIﬁﬁizuw%aﬂizmumw%mﬁé’]’mmﬁmmL?%sm Lﬁaammaﬂismsiaqiﬁa
YosudEmaeamnzalag i runedUsEneu seuwnsua whiikesanuSuRnveu ielrnenssunsusms

ANULEBIENINSOURUR mihdilaediuseavEna auinaensTunsuTENY lateunneg

MUTEYUANENTTUNITUTENY LAausiRuAIAIAMENITNNNTUSIMIAMILESS WaTuN 20 NUAMUS 2556 11583

Aswuntsiigs 3 U JagdunngnssunsuimsanudesUsenaumienssun1sdiuiu 3 vy

2M5ENISANTINLAUY

AU A9LNED

1. UNUIRN WAaang* UTZIUAMENTTUNITUSMITAMEDY  NTIUNITDATY 27 2 hau
2. WEATI A1A 1AL NITUNITUTIITAILEEN NITUNITUINIS 27 2 oy
3. WIBaIANA loan ATzt ATTUNITUIMITAULEES NIIUNITUTMS 2 1oy

“UNUIRT WAFINS UTeaMUAnenTINNMIUTNSAVIEEMATINEAYS A1A 26 NTsuMsUsmMsAnudedlasuns
WA diNAUA S UMUBNNsE Nl MUURANUIYYLANENTTUNITUTENT AT 423 Watuil 26 NuUAUS 2559

VAUSzNOUVOVANU=NSSUNISUSHISADUIEN
1. ﬂm%ﬂﬁllﬂ’ﬁ“u%’ﬁ']iﬂ’ﬂllLﬁ&NUi%ﬂﬂUﬁ’JEJﬂm%ﬂﬁiJﬂ’ﬁU%ﬁW°’I BEJI’NﬁQEJ 3 AU
2. Ui%ﬁWUszﬂiﬁMﬂﬂiUéﬁV}"l IliLﬂuﬂi%ﬁ’]‘u%gaﬁiﬂW%ﬂIUﬂmgﬂiiﬁJﬂ’]iUéﬂ’ﬁﬂ')’mLﬁEN

3. A IUNTTARAEANENTTUNTUTINIANULELY T NFImEeUYDIANENTIUNITUTMSATLLEY

F]mauUﬁvo\lnssumsu§msm:)'1m§is\1
1. faaldTuNITWAIaINAMENTINNTUS N viserteviu lunussyudfiovuvesusemy

2. aundnegnatiesvile (1) AuluAnznIsUNITUSINSANULELY Aaadunssunisdasy

uNUIN KENTINA=AYIUSUTABOUVOIATNSSUNISUSHISADLIFE Y

AUgNTIUNTUIMIAIAD Snthilenuiuiintey Seldfuueumnenanznssunsuiong dail

1. fvuneuideswesuiTng 9InanInwIndenesianis

2. fsumilevnsuaziausiuzimslinisuimsaandssing fifeafunisdiiugsfiovesisng egramng
auuaziiusEAnsam

3. fmuaulsusuarukuiansadsuaznsruaumsusmseudsaiiiedng

4. ammmt,agﬂﬁzLﬁumamiﬂﬁﬁammiaumﬁﬁmimmL?ﬁlmﬁ"aﬁgdmﬁm nasmauliiduugiiAsaiunsey
nsauaun1ely

5. eauANudsddyesitng siufsanuzaudes uwamdumsdansanuides mnufumii uazkaves

NNSUSMIIANLELIRDAZNTTUNITUS N V]ﬂiﬁlill’]ﬁ

39



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

6. doans uanidsudeya wazUszarunuifeliuaudss kagn1saruaunigluiuamenssun1snsivaey
uazMiuguananIg

7. UURNudUY NlesuNeuniIeIINANENITUNTUTENY

lavaunIsusen«

dielaenadasiundnnisrifuguaianisiin uiem Idudsfaarunsuisny fe weasdnd leaniyasey
Imaﬂgjﬁﬁuﬁﬁﬁlmmﬁ'ﬁmumiummw 89/15 uazuIns1 89/16 v0anTe 1wl Ananninduaznainnanning
(atuil @) e, 2551 Feinadeduldluiud 31 Asnen 2551 femuuingey musesing T wazaudedndaain

S v a vag v & o f Y v v awv a ad v w
331]'1/]\‘1WQQUQUWSLWLUUVLQIJWWN?]QWNWEJ qmqﬂﬁgﬂﬂﬂ VDUIAUUTWN® UKNAUSNIINNTT Wa@@QuNWWUﬁgﬂNamawu

vy
]

vailnaandRvesmswhunisarunsueng ysngly “dsediasenssunisuiens” luseaudssatadull

Asgu1anIUANluUTEN T wavuIundes (a Tui 31 Suaaw 2559)

a a A IS <
U. AELAYULLASUALEU

ua. $i5uil Toand (Jiguuns)
UIYEATUR NTZ1UAT X,/ X, //,/ -
WIuATe 1% //,/ - -
UIBATYT 1NAY //,/ /1, / X, //,/
‘mﬁlfji?gfﬂ@; ToanuATIZh /7 /1,7 /1, /
UeBugrey I /1, / - /,/

WBAR - X = USE8IUNIIUANT // = NTTIATTUSYNS / = NSTUNNT

40



s18uUs=U 2559

US=9RANIENSSUNISUSHN

Un9duR NS=9WIUNS un9nsn ¥4
. Us:S1uAnUzNSSUNIS . sovUsS:SIUANUZNSSUNIS
. Us:S1UANUZNSSUNISUSKHIS . SoVUSzSIUANUZNSSUNISUSHIS

e NSSUMSWYISTUNATMAUINU
e NSSUNISASSHN

U1gABS ANE 91IRY UgasAng loanuinszH

«  NSSUMS «  NSSUNSIIazIaVUNISUSEN

e NSSUNISUSHIS e NSSUNISUSKIS

. NSSUNISUSHISADILIFEY . NSSUMSUSHISADLIFEY

o 1AzASIAMKLINSSUNMSEIANTS o lazASUAIKUNEEoaNSSUNSEIANS

u8auisIYy B 16 ugINLBUans UguAnm
. NSSUNIs . NssSUN1Soas:
. NSSUNISUSKHIS . US:S']UﬂfUIﬂSSUﬂ']SFISOQHOUlla:ﬁ']ﬁU[ﬂllaﬁVﬂ']S

e US:5UAMNENSSUNISASSH
e US:5UAMNNSSUNISIWRNSTUNATRMBUINU
41



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

E =y 7

ugNnund Ssinnfag UNUNRY NAADNS

. nssuN1Sads: e NSSUNNSDdS:

«  NSSUMSASIRAOUNIA=MNURAIANINS «  NSSUMSASIRADUIIA=MAURAIANINTS
. NSsSUN1Sassmni . US:S']UF][U:ﬂSSUﬂ']SUSHWSF]O'IUI_a:EJ\]

e NSSUMSWSTUNANRMBUINU

s
U'IEJE]W?I ﬁUﬁUQg»['U U18auy1g 9odrsIacn
. NssUNNSdas: . NnsSsUNIs

ug90KU afion Tailia
° nsSsuNIs

42



s18uUs=U 2559

UngauR NS=9WIUNS

AAU
Suil@Suusieda
a1y
AANSANE

N139U3Y
e W.A. 2548

Uszaunisaliingu
« 1.8.2555 - YaqUu

« W.A.2551 - 2555

e W.A.2544 - 2550
e W.A. 2542 — 2544
s W.A. 2536 — 2540

1TNUEN

UsEsUANENIIUNIT / USEEIUAnenIsunIsuIms

10 wwneu 2551

729

Uy ln enTsumans univenduauuind Ussmeasingy

o

U3guey 103 AeNIsuAIEns unIneIaeinuuiIad Ussinadingy

aunAuaLastan1TuNIsUASUSENing
wﬁﬂqmi Directors Accreditation Program (DAP)

UsE51UANENTIUNMT/UTLEIUAULNTIUNITUIAIS

S esaieiluavdadu (ne) e W)
NITUNTUALUTEEIUALNTITUNG

s asaieiluavdaidu (ne) e W)
N3TUNSHALUTESIUAMENTTUNNS / Uisﬁmﬁmﬁnﬁﬁmiqqqm
s msaietiuaviadu (Ing) 1 (umww)
nssunsLazUsEs UM iuIsgean

Ustn asaieiliiasiladu(lne)dinlmaw)

nssunsiianis u3h tenleahs 180 uaruTviluiede

U¥FIUAMENTIUNT/UTLEIUAMLNTTUATUSUNS
VS psaeduaziadu (lne) 9199 (Wnvw)

ANFASIALALINTIUNIT IUUS ENLaZAaIN1S/89ANTOU

o

USEniNgItoeiugInavesusumy Laidl

|
a v a

UsEnnliineatesiugsiavesuiune 1aidl

T
a v aa

USEninesleaiugsnavesusem

(USUVEa8Lay/9sausensiy)

A9N15/89ANTDU

sgazden
EREDIGRE

uunne (u) a §ul w.A.2559:

vsennaanedeulunaiavannsng Ll
vsennldlausenanngidoulunaiavannsng :

N3UNT USEW Tdudl Toansd 911in
1aif

o uh

o Ui Tulud  wdelud Swawiuiiiuty 31 Suanau

(ana9)lud 2559 2559

1 un3nAd 2559 2559 2559

Inggausa viaynsnd

luussatiinne

liflanuduiusniaseuaiatunssunisvinudursennzguimvile

43



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

ungnsm ¥4

ALAUS

v A yo &
FUNLASULAIAY
a1y

ANITANY

N139UY
* W.A. 2548

Uszaunisalyingu
« 8.0.2557- Uaqdu

e W.A.2554 - 2557

« W.A.2550 - Yaqdu
* W.A.2532 — 2545
- Jaqdu

e W.A. 2542 - 2546

o W.A. 2523 — 2546
1YNUan

44

T99UTETIUANENTIUNIT / 50IUTLEIUAULNTIUNITUIANS

NFFUNTHINTUIAIMBULNY / NTTUNITATIIN

11 weeaney 2554

631

Ysygyns @ mndiveenans 20 H.R. College of Commerce
n3UaNY UsewAdulie

aunpudasSuanItunssUNSUS I lney
Mﬁﬂgm “Directors Certification Program” (DCP) Class 57/2005

799U TYHIUALNTIUNTT/T09UTETIUAULNTTUAITUIIT/ATINNTANAITUN

ANMBULNL/NTTUNNTATIMN USTY Asawietiuasiladu (lne) $1dn (W)
399UILTIUAENTTUNIT/NTTUNT/NITUNITNIITUIAIRBULNL/NTIUNTATIN
USEem asafeilnasilady (ne) 910 Wvnvw)
NITUNTUALATINATNANTUIAIMBULAY USEN WILTod T
N35UNS VS WiiFea Inds S0 (o)

N3IUANT UM 1Budn $11im

NIIUNT USEW wundiu Jawmesa 31in
n35uns U i lallowdud Sainumnvy)
As5uMs U3 Tnawding mesdewsdu sain
33013 UsEW gllawsnd 9110

NITUNT U LuElng aeulnsad d1in
NIIUNITUIINT UTEN LNTUNTA 9119
A33UN1S UM Wsuilve Sumesiudulua sdn

NTTUNT USTEN @19Imesy woaiid admn Ussineduie

A33UN1S UV Sumesiudulua dnesnd (1aiie) Twsvn e
509UTTEIUAMENTIUNT LAZATINNITUIMS

v
a o w

U9 9100 (LI vU)

U3 Wilag Waw weud wiwes 911n (umnww)
N3IUNSHIANTT U3 340513 91iin (vnww)
HUSMSUTEM



s18uUs=U 2559

msmssiundenssunmsTuuieveazions/esdnssu
UitnilRendeafugsiavesidne  Uidmitaanzdoulunanandnnings luid
Uitnitlllauseneavzdeulunaramdnning« -
153015 U3 Tnawdng aesdaisdu 1
2.035UM15 VSN gilawmsnd din
3.0551M15 USEW BN 9
4.0351N15 US™W wungiu Jawmesa 1im
UitniliiAatesiugsisvesuiong Uidnitannsidoulunaiandnnings :
1.n331015 UM i lawlawdud Sainlumun)
2.155UNTLAEATTUNTAIITUIAIRDULNU
VST 13LTua Snda S (une)
Utnitllauseneavzdeoulunaramdnming= -
1.n55uMs USEW Ludlns meulnsad 91ia
2.A35UNITUIAT USEN LNTUNTA 9100
3.n550M3 U3 Wsalne Bumesiudunua $1in
4.035UN15 USEN W19iesu weanid adiee Useineduine
5035113 U3 Sumesiuduuua Snesnd (Eaie) Insom alen
UidniiAloaiugsiavesudsn i
(USEMdasuas/MIausemsim)
Aans/eeAnsau Taidl

Srunutiuiitie (u) a Bul w.A.2559:

IUIURUNLNY

a1 Fudi Tounlud 9munelu iy ol Fudi
S19az198n 1 uns1Au 2559 2559 U 2559  (amad)lud 2559 31 Sunnau 2559
TngnuLes - - - - -
Tnrausa vidoynsids
laussalifinnieg - - - - -

wieisn yidudnveaunandds i uazwedugug ¥ uilifimuduiusnseseuafiiunssunisvudunse

AuSysvinule

U1gAYS ANE IRY

AU N93N13/NIIUNTUIVI/NTIUNTUIS AT
WAEASIUMUINTTUNITHAANTT

SuiildSuusiane 11 weeRnneu 2554

21y 54 Y

AANSANE USuay 3 - adif, AdlaransLaZLASYEANERNS UNINeNaeUBIUY
AnTIaae Ul susug naInanItugnsIREe Ul T UaU A

=

WAIUTENADULAY

45



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

159Uy
« W.A. 2548 fnAvduastanItunIIUASUSEN N
Mé’ﬂgm “Directors Certification Program” (DCP) Class 64/2005
Uszaunnsalingu
e N.8.2556 - 'ﬂﬁ]ﬁ;ﬁu ﬂﬁillmi/ﬂi‘iumi‘u?‘wﬁ/ﬂ‘iﬁuﬂ’]i‘U%Wﬁﬂ’ﬂﬁJL%EN

WaEATIUIANTTUNITHANNNT

Ut Asaietiuasiiawdu Tne 1w ()
< W8.25504 - WH.2556  N5IUAS USEm msadedluaziiaidu Tng ddn W)
ewA2502 - Jagtu n9sunIs (N980) UM e Inds S0 Gvnaw)

- Jagdu N331M13 VSN uundiu Jawmesa 311n

- Jaqdu N33UN15 UM 7 Lowseu lawia daiin

« WA, 2537 - 2542 nN33uN13 (M3FuuazUeyd) nquuien windiu ria

« W.A. 2540 - 2541 Feaens (Ms@ukazn1sinnis) vsem $asuind S

* Al 2533 - 2537 FannsununUgyBuasnisdu nguussn wlindiu 1

« WA 2531 - 2533 ATIERIANT USEW Le.son.iesndu weaud 1a

91T NEN N35uNSHINNT U Asaetuaziaidu (ne) S1im (@)

ASIUNTS (NMSU) USEN WITed Inte 3199 (Lr1vw)

msmssiwnenssunsTuuieneazionis/esdnssu
VisniliAndestusiavesiing  uitmilvansdeulunmavdnmiwgs lid
wigniilalausevannzdeulunatamdnning= -
AIUNNT USEW Lungiu Dawmesa 911
UignitlsiRgtesiugsisvesuitng uisnitaamzidovlunanemdnning- :
n35Un15 (M331) V3 waidea Swids s ()
vseniilaldusenannsdeoulunanamdnmings -
A33UNNS USWM 7 tewiseu lawdia 911
UitniAelsiugsfiovesitn  Uismileensidoulunanandnning=:lsid
(USEVUD8uas/M3aUsENTIN) vstniilaliusenensdeoulunanamdnmings -
10550015 U3 Bi8uit Teansd $1ifm
2.0551N15 VST Asadeduasilady Weowans S1in
Aanns/esdnsou 1aid]

Fuuiie (fu) a dul w.A.2559:

o Jum UIUTUTLNY
tansay Tl dwdely A (aeas) Tudl al

s1uasLden 2559 2559 U 2559 2559 31 Su21AY 2559
JEEEAGE - - - - -

Inerausa wioynsnds liussaliinne - - - - -

liflanuduiusneaseuaiaiunssunsvinuduvsennzguimsviule

46



s18uUs=U 2559

uggsAnm loanuins:H

AU AI8NTTUNITHINNNT/NTTUNITUALLAUIUNITUTEW/
NITUMTUIMNT/NFTINTUINTANUAL

Fuilldsunsiens 1 §uAy 2552

21y 48 U

AANSANE USayay1ln N3 unasnsalamninende

USoyay1eis dfenans prasnsaluminende

YTy w3 Ut uvninendedadudey

o

HaoudnydSueynn laui 8290

N138UIU gunAndsastanItunsIUATUSEN N
“N.A.2558 wangns Anti-Corruption: The Practical Guide
*W.A.2555 Mﬁﬂqm Company Reporting Program
*W.FA.2555 ﬁﬁﬁQMS Director Certification Program
*W.A.2553 Mé’ﬂqm Company Secretary Program
Uszaunsalingu

«n8.2555 - 999t NIIUNIUARIAUIYNIUIENT/NSTINSUIINS/NTTUMSUTMIANEES
wazmsIEwILe fRenssun1sidnnis vt esaetiuazdaidu (ne)
Frim ()

«§1A. 2553 - @A, 2555  NIIUNNSLARIAYIUNSUIEW / feheUszsnudmhiiuims
UsEn Asadetuasaidu (ne) Srin )

« 5.8, 2552 - 1A, 2553 feussudminiiuivig Ui elaieiuasdadu (ne) diia @mow)

o W.A. 2547 - 2552 Managing Director, Vice President-Internal Audit (N-Park’s Group), Natural Park PCL.
o W.A. 2543 — 2547 Assistant VP (Budgeting Division), Bank of Asia (ABN Amro Member) / UOB Bank
.A. 2537 - 2543 Accounting Manager, Tax Advisor & Attorney-at-law George & Killeen P.C. Ltd.
91TNNAN HYIUNTIUNTEIANTT

VSt Asaeduaziadu (ne) 9199 (Wnvw)

mamssmuienssunsluidnuazians/asinsdu
VisniliAedestussiavesuionn luidl
UitniliiAeatesiugshivesuion il
UitniRelosiugsivesuion Uitnilaeme Delumanavdnming i
(USemgaguay/Meeusinsiy) winiilalaussnnnadeulunaravdnning, -
1.n350M15 U3t 315Ul Teaned Sain
2.1551015 Ut asaeduaziiady (feuunsd) s1ia
Aans/esAnsiu laidi

Fuauvfunte () o dul w.A.2559:

o ui
tunsay  lasnlutd dwnely  Suouiuiiieay o Jum

S198aLR8A 2559 2559 Y2559 (ama9) Tul 2559 31 SuaAu 2559
TnenULeg - - - - -

Ineransa visaunsnds liussalifnng - - - - -

Liflanuduiusnaseuairiunssumaiuduvseaneuimsvinule

47



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

u8dBNsINY ¥R

ALY

s d' Yo 1 3’1
JunlAsunneng
a7y
qdinsAnen

QUERNTEH
*N.A.2554
Uszaun1salvineu

« @.n.2557- Jaqtu

o 1.8 2555 - d.m. 2557
« WA 2554 - Y3t

« WA 2551 — JaqUu

« A 2551 - Jaquiy

« n.a. 2551 - Jaqliy

- Jaqdu

- Jaqdu

- Jaqdu

- Jaqdu

- Jaqdu

« JaqUu

- Jaqlu

81TNwEN

NIIUNIT/NITUNITUTNS

10 w8y 2555

281

USgyey193 anvnns9nnsgsne (MItuuagngminessna)
University of Southern California, aeaueada anigewsni
aupuduasuantunssunsuTEnlng

nangns Director Certificate Program (DCP)

[

NIIUNN/NTTUNSUTINT VST asaietiuasiiadu (Ine) 1dn (W)
N33UN"5 UM Asalfeiuaziladu (ne) 19 (uvnaw)

n35UN5 U3 wWIlFea Inde Sin (i)

Assun1s U Tnawdnd eesdeisdu 1

NITUNT USEW uungiu Jawmesd 911in

AT5UMS VS weudin s Lowwud s

n331N15 UM i ladlewdud Sainuman)

A35UNT VST 3R AesUadistu s

NIIUNIT USEN LNTUNTA 9110

N35UN15 USEM gilawnsnd din

NIIUNT USTEW Lualng meulnsd 91

N33UN"5 UM duthsidndwaiaud lafl dudisud lusninesa 9im
N35UMNT VS Buthsiondiwaiaud sudasud lusninesa $1in
NIIUNITUTIN

ANSASIAMALINTTUNITINUS ENLaLAaIN1S/89ANTDU

vsgvmneadesiugsiovesuieng  useniiansdevulunanndnnings : Ll

wsniilalausenaansdeoulunaramdnmings -
1.ns3ums U3t Tnawdng aesuaisdu s
2.053UN13 UM gllawnsndg 911

3. AFIUNTT USEW uungiu Dawnesa 91

o w

4. N3FUNIS USEN woudnn 73S 1owud 311n

vsennliineadesiugsfavesusene - usenileanzdeulunaiavanning, :

48

1.0351715 VS i ladlewdud S (vnvw)

20550715 U3t w3ida ands e ()
vitiildlusonaenzidovlunanandnning« -

1. N330S USEM 37 Aesuasistu s

2. ATIUNTT USEN LATUNTA 3170

3. ASIUNTT VSN uudlns meulnsd 9in

4. n35UM3 U duthsidndiwaiaud lad duthsud lusninesa s
5. ASIUANT USEM Buthsidndwaiaud dudisud lusninesa i



s18uUs=U 2559

a v aa Y a A o | =~ o o ¢ 1
‘UTH‘VW]LﬂEJ’JIENﬂUﬁjﬂ’MJENUiHW UﬁUWW'{]WWSLUEJUiu@]aWWWﬁﬂWﬁWEJ“’I : 13J1J

(USEME08LaY/13DUSENIIY)

AaN15/89ANSOUY

Fuauviuinte (Fu) a Sull w.A.2559:

S19aL28A

TnenuLs

usunildlausenannedeulunaiandnnsng :
n55UNT USEM ASaieduasiady (Wewuns) Sin
sl

o Fuil Igulu® Sminelud Srunuduiiiingu o Fuil
1 4N51AYN 2559 2559 2559 (anag) Tul 2559 31 SuanAu 2559

IngRausa vseynInds
Livssaliinmne

Investment Holding Pte. Ltd.

102,472,280 - 2,100,000 (2,100,000) 100,372,280

wieBugrngy ¥ Wuyasmeveneisn yriwilifiauduiusniseseusiiiunssumsvnuduitenaeiuimsvinle

ugINBUans UguAnm

ALLAUS

s dl Yo 1 a’l
Tunldfuudeng
a1y
A@insAnen

N138U3U

*N.A.2553
*N.FA.2553
*N.F.2548
*N.A.2546

ﬂSihﬂﬂisﬁig/ﬂiﬂﬁﬁuﬂmzﬂiimﬂ’ﬁﬁli?ﬁ]a@ULLﬂ%ﬁﬁWﬁlU@LLaﬁﬁ]ﬂ”ﬁ/
USLHIUANLNITUNTATIN/UTLEIUANLATTUAITNAITUIAIRNBULNU
10 Wwyeu 2555

46 U

UStyeylv @1u1n13iu Bentley University ansgetsna

USayay19is annsdnnisgsng

Northeastern University LLmsmsgLszm?‘{ ansgeLism
duaNduasNaniunITINNTUST vy
AuditCommitteeProgram32/2010

Monitoring the System of Internal Control and Risk Management 9/2010
Director Accreditation Program 48/2005

Director Certification Program 175/2003

49



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

Uszaunsalingu
« 2556 — Uaqdu N35UNIDATE/UTEEUAMENTTUNNIATINABULAL N UQUANANTT/
U3¥51UANENTTUNTATIN/UTEEUANENTTUNITNANTUIAINB UL
Usew asafeduasdadu (Ine) $1dn mww)
« 1.8, 2555 - A.N.2556 N35UN159a3/UTETMUNTINNNTNTIVABY
Uit Asafeiuasiaidu (ne) S1dn maw)
« A, 2553 - Yagdu n33unTs vigvvanning glod wndideu (Useinelne) 31in (umww)
« .f1. 2559 - JaqUu NITUNIUALNITUMIATIVABY UTHM 101Te Lo 3du 1 ()
- n.a. 2557 - Jaqliu U5¥81UNTIUNTUINNS
UStmdnmInginnisnesu wesdu minwes $1in
- .4, 2548 - YagUu Usgsrudmihiiuims
U3vmdnmIng weddu widiued $1in (au)
« A1 2559 - JaqUiu n33uMs Uisuduuua wnnes dwwane $1dn ()
« WA 2546 - 2547 nssuNSEIRNIsUTEIMEnmIwg 97 91
» W.A. 2542 — 2546 Country Director , Investment Banking-Thailand
UsEvvanning 3 uea wed 1o (Usswelne) 911n
91T NEN Uizﬁmﬁmﬁwﬁu’%mﬁ

o v

USENMANNING 15T WIsNLUBS 911A ()

msmssiwndenssunsTuuievuazionis/eednsau
U?i%’wﬁL?{wﬁmﬁuqiﬁﬁmmﬁﬁm Taidl
UitnililiAeatesiugshavesuieny Uitiaemg Dol umanamdnmng«
1. n3suN1s Ussvmanning gled wdideu WUssmalne)
91090 ( UIvU)
2. ISTUNIHAZNTINTATIVARU U3 Loue Lo3du i (e
Utniilldusemaavedeulunanandnmings -
1. U5571UNISUNITUSUIS
Uitmdnmingdanisnesu wesdu mimwes $1in
2 Uszsudmthiiusms
USTMvanmsng wesdu wisniued $1in )
3055013 USEMLAuLUE tes damans a8 W)

USEningaleaiugsnavesusem Laidl
(USundesuay/visaus¥mii)
fAan1s/eeANsou Laidl

v

druauviuiine (u) o Full w.e.2559:
ol il Talud  dwnelud  Swdufuiiagu ol il

sgazden 1 4N51AY 2559 2559 2559 (anag) 1wl 2559 31 suq1AY 2559
EREDIGE - - - - -

Inggausa viaynsnd
ldussalifinne - - - - -

liflenuduiusneaseuaiaiunssunsvinuduvsennzguImsviule

50



s18uUs=U 2559

urgnnuni SsiNAag

AU N3IUMIBATE/NTINMIATIA@RULAEAAUUAAINS/
NITUNTATIVY/NTTUNTATUAIRO UL

Fullduusiens 6 UMY 2555

21y 40 ¥

AANSANE USayay1ln Inenanansumdaudio wdlsddianlnsiiag

Claremont Graduate University, CA, USA

USeyey il Aauanansuvtaudin anundsnasugenans

Claremont Graduate University, CA, USA

USoyay19i3 Fenssuenanstndin a1v13un3emnssugnaIvnis dnine1aesssueans

NNSBUSY aunAuaLastan1TuNsIUNsUSENlng
*W.A.2556 Director Certification Program 168
Usgaunisalvingu

- 2556 - YaqUu  nN3IuNSBATY/NIINNIATINER UL MAUALANINIS/NITUNTATIN/NTSUNTARITAN
ANMBULNY USE ASawieiivaviiawdu (Ine) 31dm (uvnww)

o

« 6 5.A.2555 - N.W.2556 NIIUNI5DETE/UTE51UNTIUNITATIEDU USEw Asavmetiwardaidu (Ine) 9199 (unvw)

.. 2557 - e fdwienisihensmdlye NIDO Petroleum Limited

« W.A. 2550 - 2558 N3IUNITUTIIT Imail Global (Thailand)

« W.A. 2548 - 2558 NIUNITUINIT General outsourcing

« W.A. 2553 — 2557 U3e51UUTHW Inova Co., Ltd.

e W.A. 2551 - 2557 NITUNITUIUIT Thai-Australian Resources

« W.A. 2548 - 2553 N3TUNIHIANS UM goai $11i

o W.A. 2547 - 2548 Associate Director, Ness Consulting

91T NHEN He1wInsHhen1sndivd NIDO Petroleurn Limited

nsfssiumtanssunsluuiemuaziants/esdnsoy

UitnilRendeatugsiavesidns il

UitnitliRgtosiugsiovesitny  Uidnilaanziloulunanandnning : laif
Utnililuismasme Denlumanavdnning« -
He178n15E8N15WIRIYE NIDO Petroleum Limited

USniigaleaiugsnavesusem Laidl
(US¥ndaguar/MIaus¥nsw)
fAan1s/eeAnsdu Laidl
Fuuviuinie (V) a 8ul w.A.2559:

MUIURUNLNY o Ul

o un Wunlu wdely AU (anas) 1wl 31 §unAY

S19ATLDYN 1 uns1au 2559 U 2559 U 2559 2559 2559

IGREDIGN - - - - -

lnggausa viaynsnda

laussalifnng - - - _ _

Lifianuduiusnaseuairriunssumaiudursenneduimsvinule

51



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

UNUNEY 99AaTNg

AU

s dl Yo 1 a’l
TunldFuudeng
a1y
A@insAnen

A50UTY
« W.A. 2550

Uszaunisalineu
« @.n.2557 - YaqUu

« Yaqdu
« JaqUiu
o W.A.2548 - 2555
« W.A.2546 - 2547

e W.A.2545 - 2546
< W.A.2540-2544

« W.F.2537-2540
« W.A.2537

« W.A.2534 - 2536
* W.A.2532 - 2534
e W.A.2531 - 2532

* W.A.2529 - 2531
o W.A.2527 - 2528
o W.A.2524 - 2525
o W.A.2523 - 2524
INNAN

ﬂiﬁllﬂ’]iaaig/ﬂﬁiwﬂ’]iﬂﬁ’mﬁauLLa%ﬁ’]ﬁU@LLaﬁ%ﬂ?i/

UTE5MUAMENTIINTUTMSANALASS

8 @Ay 2557

599

USeyeyilv @v1n1sdu. Oklahoman State University, Useinaansgeidsnn

USQUay19i3 WHUNIDNATUIAENTIENINUTEINA AUZIATYEAENS PAINTalNIne sy

duneNdERuanUunsIuNSUSENing Ussnedletng “Directors Certification Program” (DCP)

1Y

NITUNNTDATL/NITUNITNTIFDULALAN ‘UﬂLLaﬁ%ﬂ’]i/

a o a a

UsesnunaiznssunsuIsANades Vi asadetuasdaidu (ne) $1in ()
N33UNT UEN vuds e

N353 SAMSiEMsINYAsUATauNsAINISINYAS

N3IUNIHIANTT USEMUTsaunindayain 911n

Usgsruinnihiiuims vismdeyainsinnans e

(Dogtudsutodu Ut Toyansinuisnd $1in)

3093AN13 ﬂamul,ﬁamsﬂyuz\jLLaxﬁmmizwamﬁum'ﬁﬁu sUIA T sEINAlNg
ety fhesudseiunsdeeen uagnisasmuseUseineg

sumsiiensdeesnuaziudusUssmelng

seEwINHe H1egsiasuIans sunmsilansdseanuazihduisUsymalne
Fiansdau degsiasnans sunmsiitensaseenuaziiduissemelne
hegewemsEhe thefanisisussme swasndnsine ia @), fhefiansilsema
I dURINSEIRN9UTENA SUNANSNEANTING 310 (Urnww), AeRanisaneuseme
Winthauusedrie dufanisanvinnssema suiasnansine e wnaw), defanis

pisUsTINA

Hevimthau shufansanyinelsena suinsndnsive i (o), fefanisselssmne
NUNUEIUNINTANVFANUTENA SUNAISNENTINY 310A (WTL), HeRanisateuseine
NINNUAILEIDDN FUIANTNANTING F119 (Un1vw), AeRanisanesusene
NUNUEIUTRSATANAIIUSEINA SUIANSAENTINEY 910 (W1Yw) Hefanisanalsend
mﬁumﬁaw/mmmammaauLLasﬁﬁﬁ’UQLLaﬁami/ﬂﬁzﬁmﬂmsﬂﬁumw%msmmLf?im

USom pSaeduazdadu (lne) 919 (nvw)

ANSASIRLALINTTUNT IUUS ENLaZAINS/09ANTDU

USEminedeaiugsiavesusem Lidl
UeniliiAeteeiugsnavesuieme vssnnannsdoulunainndnnings ; lidl

vsunildlausenannedeulunaiandnnsng :
ASSUANT USEN AUdd 9179

UsEmiiealeaiugsfiavesuiey aidl
(USEMeasuay/viseusunsiw)

Aan15/89ANSoU

52

NITUATT SUIMSLADNISINEATUATANNIAINISINYAT



s18uUs=U 2559

sUazLIun
TeAULDY

Fuauvfunte () o dul w.A.2559:

o Ui
31 5u71AY
(anaq) Tud 2559 2559

Ui Toulwld  dweluld  Swauiuinivayu

1 un3nad 2559 2559 2559

Ingaausa vseynIngs

Lussatifinne

Lifimnudunusnisaseuaiaiunssunisvinudunsenmzguinisiula

ungawa NUALISHY

AU
s d' Yo 1 g’l
FUNATULAINS
218

9

AANSANEN

N159USYU
« W.A. 2548

Uszaunsaliingu
« 5.A.2558 - YaqUu

« W.A.2555 - 2556
* W.A.2552 - 2554

« W.A.2549 - 2552

= [
DIYNUAN

NIIUNTDATL
8 AL 2558
66 U

U39y
Diploma in Higway Engineering, KMIT

M3 ANLIAINTTUAENS @191851 (BS.CE) UseinanauTud

<

aunpudasuanItunssUNSUS I lney

Usgnailedng “Directors Certification Program” (DCP) §u 61

nssunsdasy uiem maafetuazdadu (Ine) $1im (i)
N3IUN1T VSN unandlasiden 4100 @nww)
AIenTsuN1sEIANsIng) USEM Uan.d1iin (niww)
whegsnatlnsiaduaznisndu
YT Uan.aie (unvw)
AenssuN1sEInNsngusvnuan.91in Wnww)
wiegsiatlasiaiiuaznisndu seanssumsgdansiug
oo o

aBuHUGINIDIANT USEM loensiddnin (unvw)

n3sUNSDasE USEW Asaetuaziadu (lne) 3199 (Wnnvw)

ASANSIAMALINTTUNIT TUUSENLALNINIS/29ANSAY

USEnAAeIveaiugnavesusen 1
usemnliineadesiugsiavesuseme Laidl
UsEmineslesaiugsiavesusen 1

(USTME08Lay/M30USENIIY)

Aan15/89AN50U

53



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

Fuuuiie (fu) a Ful w.A.2559:

M ud
a Jui Tl dweTuld uoufuiiiudy 31 Suanew

suazLIen 1 UnS1AN 2559 2559 2559 (ana9) Tud 2559 2559
TA8AULDY - - - - -

IngAausa vseynIngs
laussalifinnig - - - - ;

lifianudunusnisnsauniafunssunisinudunsennzgusmsvinula

unganyng YovASIar

AU NIIUNT

Fuildsuusiena 10 Wwgu 2551

21 591

AANIANE USayay1ln U3m5537a (MBA) uvnInendefnsess Useinaansgeiisn

USeygy19i3 IEINTIUANENS IRIANTAINNTINERY

N1359UTY
« WA 2547 duANduas LA TunTINNTUT vy

Mﬁﬂg&]i Directors Accreditation Program (DAP)
Uszaun1saivingu
» 2556 - YU n3suns U3 asededuasdaidu (Ine) $1dn @)

e N.8.2555 — 1.8.2556 NITUNIT/NITUNTUIUII/NTIUATUTITALLELS

WAZATILMLINTTUNNSETANTS

19

USE asaietinaziadu (lne) 31dn (W)

+WA.2552 - A.A.2555  NIIUAT / NTIMIHIANST aguneaiisuazusesdminiuims

o v

USE asaietinaziadu (lne) 31dn W)

* 5.A.2551 - W.A.2552 ﬂiiuﬂ’]iLLﬁ%ﬂiiMﬂ’ﬁéﬁlﬂﬂﬂi ANPUNDATN

o w

USEm asaietinaziadu (lne) 31dn (wviww)

1

«W.8.2551 -5.A.2551  nssun1sBasy USev msaldeiuazdadu (ne) e (uvnaw)
- Jaqtu N331N15 USEM anavnssudslanglng 91da (umww)

- JaqUu N3IUNT U3EM 100z Lim 917

- Jaqdu N35UMT VS dalavigasaal 9110

«W.A2500 - WA.2541  NIIUNTHIANIST USEN lawadl wsndla 3R ()
. 2AR HYIENITUNITHANNTT UM tonlaads 911im (umww)

21TNUAN ASTUAISUSIN

54



s18uUs=U 2559

AsAsIALMLENSsuNsIuUSENLazAan1s/e9Ansau

vsenmneadesiugsivesuieng  lidl

UsEnnliinetasiugsiavesusene

UstilanneiSeulunaiandnnsng=:

N33UN15 USEM anamnssudslanglng 9110 (umww)
viwildleuseonenzdevlunanandnning« :

1. NS5UMT USTW meg 1Wn 91in

2. NSIUNNT USEN Dalaveaswan i

USEmiiealeaiugsiavesuiun 1aidl

(USTME08Lay/M38USuNIIx)

AaN15/89ANS0U

=
sneazidun
TneAuLDY

Fuauviuinte (Fu) a Sull w.A.2559:

1aidl

o Sudi
31 5u21AY
2559

o Ul Tunlud SwneTud drudufuiiuau

1 4N1AN 2559 2559 2559 (ana9) Tud 2559

Ingeausa vIaynsnda

ldussatifinng

Liflanudiusnaseuairiunssumaiuduvseaneuimsvinule

U990Ku afion Tallin

AU
o/ d' Yo 1 g’l
FUNIATULAINS
218

9

AANSANEN

N158UH

* W.A. 2548
Uszaun1salvineu

« 2556 - JaqUiu

« AL 2555 - JaqUiu
« il.p. 2553 - JagUu
« il.p. 2553 - JagUu
« 41.A. 2552 - Uaqdu
« 1318, 2549 - Uaqdu

« 1.0, 2554 - Jaqdu

ATIUNT
10 ey 2551

WMIUINIFIND A1U§3NTENINUsEINA Washington State University

e

USoyay19i3U3n553Mia awIn1smann Washington State University

anpuduaSuanITunTINNTUSENenangns Directors Certification Program (DCP)

1

n35UMT UM Asaleduariadu (Ine) $1dn (uwmaw)
NITUNNT UTHN Lod waua N JuAlAn 310a (W)
NTTUNITUIMS USE 1od woua W Budilan 9199 (Unvw)
N33UN15 U3 aey luiwes i n3U 9110 mww)
504Us¥U USE 1nog luwes Hln n3U driin (W)
Assuns U3 luiwed aesuaisdu 1im (@)

Board Trustee, International School Bangkok

55



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

“ 318, 2550 - 1.0, 2552 famsily U3 iaes luues in n3U $1dn (umaw)

- 1., 2549 - 5.A. 2549 {81wIeNsEe Global Sourcing U3EW wiog luues fin n3U d1iin (umnaw)
-3, 2507 -5.0. 2508 Eannsvialy UTE wedined (Uszweln) 17

< 0.A. 2545 - 5.0, 2546 {AnnnsEheufURinig UE wesines (sewelne) din

. N.A. 25643 - n.g. 2545 {IAN1sENgimngsie usem laen-laa 91in Useinaansgewsn

- 1.A. 2541 - n.A. 2543 Account Executive U3 laan-laan 911n Useinmansgewsn

= L Y a a o s 2 o w
1YNUAN AUSYINSUIEN ey luwes fln n§U 91 )

nsseRuLanssunsluuevwazianis/aednsdu

UitnilRendeatugsiavesidng  laid

UitniliiAetesiugsisvesuiong  Uisnilennsidoulunanandnnings :
1.AIUNNT USEN Lod Loun N Judlan 911a (W)
2.1330AS USMS USHW 1od waun W JuaLan 3100 (Unww)
3.055UM15 UM ey luwes fa n3U 91 naw)
4.599U5E51U UM aey luiwes i n3U 9110 @)
5.0550M15 U3 Tuiwed aesdalstu 1 @)
wsniilalausenavsdeulunaamdnmings : L

UitnilAelesiugsiavesuion 1idl

(USEMdasuas/MIausensi)

ﬁﬁ]mi/mﬁﬂiﬁ'u Board Trustee, International School Bangkok

Fuauviuinne (u) a dull w.A.2559:

N

o un Tl dwelud Swswduiniiuty 31 Suanes

SwazLden 1 4ns1AN 2559 2559 2559 (anas)Tud 2559 2559

1A8AULDY - - - - -

lngeausa vsaynsnde

luussafifnneg - - - - -

Lifianuduiusnaseuairiunssumaiuduvsenneduimavinule

56



s18uUs=U 2559

ANU:GUSKS

WIHEALA NIrauNs Us25NUAMLNIIUNITUSINS

WLATF AR LAY NIUNIHIANTS

wegsAnd leaniuyase BUIYNTUTENLAEEYIENTIUNTEIANTT

*dmulse iR wardwiwiuiidsuias - nangiade UseiRnnenssunisusem

UNgINIA 8 NSUIUIA

AU He1EN1sEngndYeN Iy
91y 671

AANSANEN U3 Imnssumans
Uszaunmsaliingu

« W.A.2557 - JaqUu e shendyenssy

U

U3t Asanfetiuasadu (ne) $1n unaw)
« W.A.2554 - W.A.2556 fiUSnwmsssiia fumndvensu

U3t Asanfiediuasadu (ne) $1in unaw)
* W.A.2548 — N.A.2553 81w sheansan mdvenssy

USTm Asaietinaziadu (lne) 919 (Wnvw)

asansemuudeluusendn g

v

Fuduvfuinne (u) a Full w.A.2559:

N N

1uns1ay  eunlud fvmdnely FududumiNdY 31 suaAY
9

sgazdun 2559 2559 U 2559 (ana9)lutl 2559 2559

TAEAULDY 1,032,082 - - - 1,032,082

lngeausa vsaynsnde

laussafiinng - ; - ; ]

Liflanuduiusnaseuasitunssumvieduimsvinla

57



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

U192INA SAUINS

AU He1rensEhgUfiRnTs
21 511
A@insAne USeyeyilv U3msgsfia (M.BA)

WINende19$3A (University of Warwick) Ussimagangy
Usgayng Usmsauneaing (M.SC)

WAINEGEUIN (University of Bath) Useimnesangy
U3gayns Imnssueans (@w1lesn) uninendeinunsmans

Uszaunsaininay
« 1.A.2560 HeuemsEheufuRnns
US¥m Asadeiiuaviadu (ne) S ()
* N.N.2559 — §.A.2559 HeiensEhematia MatanninenNsyana asnagns

USTn asaietiuasfiadu (lne) $1m (W)
- N.8. 2555 - NN.2559  Heeddnunenis dhewalla u3em asadeduazdadu (Ine)yddnmaw)
e W.A. 2552 - d.A. 2555 é’ﬁﬂﬂﬂiaﬂﬂa QSHE & Construction Development (Quality Safety Health Environment

& Construction Development)
e WA 2541 - WA 2551 gaannsenlademdivenssy wagginnisenladheneaing
Uit asawietuasiladu (ne) $1in ()

o

« WA 2539 - W.A. 2541 ansthemdvenssy UsEm asaieduazdadu d1in (Uszmesangw)

|
3
WA 2536 - WA 2538 {AANTSHeNalYenTIy muqu@LLamuT,ﬂsamiLLWiT'ula%LLauoﬁ NTUNNUNIUAT
US¥m Asawdeiivavdadu (ne) S (L)
« WA, 2536 AFINIIUNTIATISHAUY
U39 Tara Widnells Ltd. (Australia) ANUINTHNNUNIUAT
e WAL 2534 - WA, 2535 ANWIROAUINEIFERSTUUMIR AUUSINSNUNeEs1a (M.SC)
UAIMEIEB U5 (University of Bath) Uszinaangy
¢ W.A. 2532 - W.A. 2533 AAINTDONLUUY
UFYW Waterman Consult Engineering Partnership aaunau Usgimasansy

Asesenueluusenay Ll

Iuuunne () o 8ul w.A.2559:

|
W IUN

o Tull Tl dwdelul Swwduiniiety 31 Suanau

suazLIen 1 4N51AN 2559 2559 2559 (anae)ludl 2559 2559

T8AULDY - - - - -

Inegaysa vsaynsnda
ldussafifinng - - - . -
Lifianuduiusnaseuaiaiunssunmvseguimsvina

58



s18uUs=U 2559

ungawus WusAni

ALY HYegunsmaivimviigandinausy

21y 591

AANSANEN YSyeyln Amnssuaansumdudis (@1w1lesn)
PN N
USeyeym3 Inssueans (awilesn)
anduwmalulagnszauna

Uszaunsalvingu

«N.N.2559 - Yagdu e uen1s nthvieaniineusy

USEm Asaietinaztadu (lne) 91dn (Wviww)

e WA2552 - NN2559  HYaeEewIns eheneat

o

USom Asaietiuaziadu (lne) 319 (Wnvw)

@

« W.A.2548 — W.A.2552 Jan1senla deneadne usem esadetuazdadu (ne) S1in (W)

o

AR (UAIVU)

@

4
- WA.2545 - WA.2508  Adnnsdn v esadeduaviadu (ne) 4
it in (Wnww)

« W.A.2538 - W.A.2545 Jansiasinisenla uem asafeduazdadu (Ing)

Y

mseseumsluuSenay g

o 3

Sruaufuiite (fu) o 8wl w.a.2559:

° Y o a o o
MUIUAUNLNU U IUN

A un Wanlud 9wmdneluy Yulanag)lud 31 §uq1AY

suazdYn 1 4ns1AYU 2559 2559 U 2559 2559 2559

TneAuLDY - - - - -

lnggausa vsaynsida

laussatifinng - - - ) _

Liflanuduiusnaseuairiunssummseguimsvinla

59



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

UNEWIBY TUWCUSE

AU
218
9

FdinsAne
Uszaunsalvineu
- Jaqiu

e @.A. 2556 - 2559
* W.A. 2550 - 2556

e W.A. 2545 - 2550

o W.A. 2537 — 2545
e W.A. 2533 - 2537
* W.A. 2530 - 2533

155U luUSENdY

Fuauviuinne (u) a Full w.A.2559:

o Ul

snuazdun 1 UNSIAY 2559

TAgAULDY -

;:Jé”]maﬂﬁt'lwﬁmmqiﬁﬁ]
543
U3y

aoTuUAANAILUSINSAERS (TAN)

W @NUIINSIINT

o

UTQeue3 @UmIAmnIINAEAs UnINeIauIneRsAEnS

Aewemstheimngsia

U msaieiluasiiadu (Ine) $1n (W)
AeyeN1sEneiRIugsia
Usem asafeilnasilady (ne) s1in W)
59UsE5UNTINNTUIMTNA
U3t wodnau Aauansat 18R (W)

fanmsthedade dam / §¥anisrhessns Aanstaudn lefile,
U dndeulne Andeuuud e (W),

U3 nuaunen aesdalsti, U3

Touned aesualstu

fimnnsemla thewdesdnsuasdntodam : lasimss Ve Bnmideu
e frdediun 310 (Wrvw)

o

AInn1sHeiATesdnsuardndedan : lasinns usen dandeulny
fdauwus 310A (W)
Fenng Nuszuulnih Usev dendeulne Avndeuuius a1n Wvnew)

Lyidl

Il dwnineld Swduduiliindu o Fuil
2559 2559 (ana9)lud 2559 31 SurnAu 2559

lngAausa vsaynsngs

laussadiinnse -

Lifianudunusnisasauaianunssunisuseduimsvinule

60



U"gstu ASIASHT

ALY
218
9

AainsAne

Usgaunisaliingu

« JaqUiy
* W.A.2558 — N.A.2559

e W.A.2550 — W.A.2558
e W.A.2547 — W.F.2549
e W.A.2544 — W./.2547
e W.A.2541 — W.A.2543

A15AseAUe luUSENdY

Fuauviuinne (u) a Full w.A.2559:

1AeAULDY

s18uUs=U 2559

He1nen1sEheimungine (asinisiay)
40 U
U3y
of Technology (Stuart Graduate School of Business), USA

1 Science in Marketing Communications , Illinois Institute

U%iyiyﬂﬁ Science in Information Systems ,Bond University,

Queensland, Australia

Hewemetheimngsia (assnisiia)
s msadeiiuaviadu (Ine) 1 (umww)
AeggiensEheiaugsia (asansiiey)

s msadeiiuaviadu (Ing) 1 (umww)

N33UN"5§IAN1S Krescon Co. Ltd.

He1wIeN3Een159A1R Natural Insulation (Thailand) Co.,Ltd
Global Marketing Coordinator Rockwill FirstPoint Contact (Ulinois, USA)
Marketing Manager Natural Insulation(Thailand) Co.,Ltd

1idl

lngAausa viaynsnds

luussalifinng

Lifiauduiusnisasaunaiatunssunsviseuimsinla

61



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

msmnuAlamms

M3MAuguananig mnedls szuuidalrdlasainuaenssuiumsvasrudiusTeniauenssuns dhedanis
AoV wazdidiulade easiemnuanusalunisudedu ilvdganaunasydulawasiiuyamiviiugtiovulusseze

= wva

Tnedafedfidmladennine dmdrinanudinanludsudulunudeiausiuzvasdinnuanznssunisiiu

Y

PANNTNIWATAANNANNTNE

ulguremsmnuanananis

UTENY mmﬂﬂﬁnmméﬁmaqmiﬁwﬁuguaﬁﬁ]miﬁa Faandnanuwiniisntu anulsdauazasinaouls
Fuduiladvidnlunasiuahinnesdng yaains uastundeufamsliatuiulnesnedsdu amunsanouaues
anufianelawazeumemiesiidnldidennine aimmdefio analindeandfanlids amssavuuay
& uamilelinsrnfuguatiamsiimiAntumeluuieme saonauaimaUslomigsaeroiasiuisng Wauno
fiiufamslanuingUszasd eagnssumsuieng JeldtuRidotui 14 quanius 2550 Usemaldulounenisiiiy

Auanans sadialvidai “dleuleutenisinduguananis” vesuTens IuTaeandesiundnnsiiuguananig

'
a o 1%

admTvussnmannsideuresmaiananninduissenalne TaelinsUawmelivunuled vasuiuns ulsuiy
Aanamaziimsunukaslssdunan Ui URmuulene sgnteelay 1 ASY WBWIAMLNIINNT ANENTTINITYALRY
FUVNS uarniineuvesuieny idnwvhanudnle uasiUldidunnujiRlunsufiinihivemuldiednagnseanu

ulgueiisedng Wieaduswdndussdnsluganududaedadadu

1 @nsvavgiioAu
maufiRdedevulaemily
U msgviinfiedvSuaranuwinifieniuvesiiiovu wassnuliReudniussuiuasnayseleviasaavasiiony

P2
a

avsuguvesdiovu laun anslunistenevseleuyu ansludiuuusmlsvesusemy anslunislasutuluna

o«

° @ a A o

avslumsiisinusyyugtou vslunsiauensedmiumsuseyurtievu anslunisudsisiaeudydviefmun

o w

Adouled LazdndlunisidmnudegulaluFesdraiinansenunsuieny

uenwiionnavsitugiusinanineiuud fevudavslasutoyanamasuiua drmsnniuimsuasdoya
us fddyrumaivledvesuiin e lidulunuuumanisiifuguaiomsia uieme lddudugsialaens
Untlesdvduesifevunazmsduaiulsiifiovuyneldlfavivesny Ssulouefananegludnvesgioulouiens
ffuguaianisveauitny daldilameliuuivleduesuiene

Uit Sanusuiinveusierdfiovu lumsamemsauna Bnsufoimedad nslémsaumanely wagludos
fieriuaudaudimanaUselon lnsnaenssumsuazduimsazdesimudednd qa3n naonaudaduladiiy
nslaq feanugeinuandussausedfiovuiinelnguasseden Tnsfildimausslonilansu vl Wlsviouas

nsrvaumsUndesdvivesiiovuveuien Inwteluil

62



s18uUs=U 2559

1.1 WISUNIGIFNSSINISUSENS

it Fmienasussnoumsfinsanutsienssunsuisns uneyaea sasiadiuiudeyadun veanssums
Usgnaudazviulusignulszdnluasiaussiodiouveauien dlefiarsaneydfudsdslunisussguanisy
fiovulseand welidevuresuismeldsutoyaignies Asuduuasifieamesenisinnsanudsiangsunisuisne
1.2 91sunulBUBIIAINAUINUVOINSSUNISUSENH

U IUfdRnuulouneindisaneuunuesnssunsuien daazfinnsaneylialaedieiuresuitne

v

lunsusgyuandiaydteviuuseind laslalameuuiniey/Asn1smvueAinauwnuveInssunsuTems luide
“madnmedeyanazaulusda” 4o 4.2 lumsenuil
1.3 WosnuIRIAIGaeulnydMauan

v W iRmanlsnsidsnsusisiedaoutyaneuenuivny Ssfinsanoydilasfevuresuieny
TumsUssqpansiifieulsedd uarldilamedoyausznoumauisiafaeutifnsusnvenitng Wilanugnies
AsUiI wasiisanesiensiiansaneusiivesifion wWu swazdeadszaunisal anududase wavAuinig
1.4 Wnstuulgugmseiuduwa

gty uens SilifnmsAsuulanlsuionisiefuiuse Famninsidsundadusuian U3ene aziiaue
Tisinsisaneydalaeiion
1.5 MsUs=gugiaAu

U3 ufURnudaiausiuzvemainannindwiuszwmealng wazdinauanenssunisimiundnvsnduay

sa1avanning dwnsunisiauseyurtieviu SudinsufjiRnesieludl

> Tunsussyuandyifeviuusednt 2559 vseny ladalemalvigheviulidsmnuaimin sudauensedmiu
msUszuazlidalenalifievuausioynnaifirumnzauitedunssunsuesuisng TnglduitRunatns
selles dwumsUssyuaniiaydeviuuszdd 2559 Vi elsiavisgievunuiien vievenevinuiiivus iy
laitfosn 2,000,000 #u ansnsniaueMIENSUsTRvIalaueTayARaTilANUIINE AT s UM ST1N S
YOIUTIN AauTuil 1 ganew 2558 aufieTudl 31 Sunau 2558 FudunslEvsiiunnaidingrnervuese
fitovu el UTn Avusuleunsuagdemamsdomsiuivleduesuitng uasUssmaiumeanandn
yinem IneffiovunienduifiovuaunsniiiauenssmsussyummihussiausToynnaiileidunssumstito
fsausslunszmsUssyugtievu

> UFem SaviwiedeilgUssyufeviuiiitoyaigniies asuiunaiissmesemsiinisanvesifievuy dedordu
ulsneunfivenFin nonisdodayussyuifovuiiddefovudmivmsussquiiovumsinyUse s tlfeyieg
Uszasd winka azanuiureanssumsuiene Yssneuluudar nssnsuszauegnsdaadlunsussiun
Ui Lildtinsualvnsemsdssynlagldlondsligfiovunsuaimih

> TunsUssyuiiioviuandiy Ussdd 2559 Uiwne laweuwnsmmuansusyyunassuileunsemsUssylvigtiony
yuawiEuUlie s uaziuled voauFin Rusiudl 26 nunus 2559 (feutulsza

Heeviu 56 ) Wieligheviulsdnassianiedinsnyseyula

63



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

> Vs weunsutisdedyUssyuandaydionu Uszdnd Miuwiuledvesuienm aausiud 22 Juien 2559

ouTulseuadiygfonu 31 Tu) uagueny lauouvngli Usem qudsushnudnning Usemelne) 91in

(

Faduuenzfouiureauidng dudunstadmisdodyusspliuidfoiusuiuil 25 fuieu 2559
(Indeaaamih 28 Tu fouiuusey) uaﬂmﬂﬁéﬁaﬁuﬁammmaaumm%’ayjaLLazﬂzmmiﬁamiimm6] VBTN
I¢vsnenavlnsdin +66 2 338-8079 vi307 www.cn-thai.co.th

> U3 ImsunavilsdoudnyUssyuaninydiorus sl sumdentdefanine fuiaiiunvilneuasniw
dang Uunan 3 ufnseri wazdszana 16 udrmth neunisUssuandayifovulsydl

> Ui IiDalenaegnaduiliReriudidusalumsussyudieviu uasaduayuligiovlddnanlulssiiu
asdipinag ifeades Tnsfuivsuas/mteifiifnidednsnsatulsuduiug sudufpeudan

> Ui Iidmhaenunsusssageriufigndos asuduussdaiau sufinefevesnssunisiiiisas
Tunenuddlstuiindeya manuazdneuluiivssuifiovu Fnsasezuuudes Biuasuuudouasnams
GNGEMNIEER

> UsEne fulsugdalssyugievuieiiansaneud@nsalndvnnisaldfns Ansenudensaiinnuresuemy

(m3Usvaiandiny) nedatenansuseneunmsiansanfignieuaziesnesionisdndulaveiion

msAitumsiuduus=gutiioru
Tuszningl we. 2559 UEmn ladnliinsussqudieuioun 1 ass iWunsussguaniyuszsil aie 83
Wloul 22 wwigu 2559 1381 10.30 . 1 sywI1AN T59usaawmsen el 1880 auumwysuianlm wrisunangy

WATIEYIN NFUVNUVLAT

msadn:ideu

HRevumunsnamzlouinmssay wasasnasuonansudngiuineg lidmin 1 daluedeunisuszyuas
Buiu nieuedalilonsuanudiiesnsanuasmnuigfiovuiiveu/ ¥ suneuduns uenaniuidna §el8Tn
Tomaliunoudungilisunoudunsangfevuannsaddvsasvilidenouduns uazsionansusznousiliuiene
aynaeummihneuiuwlsyyulalaeuieny ladnimildevennaFenussyulvajandiyifievu lneuuuenansuseney
msUsuisiar s wasildeuouduns wionftuasimaueudunzesedaiou Uisn hssuunsamedousne
58UU Barcode lumsameifouaziiunzuuudes ifiosnnsmuazmnungfiovuiiinsuyssyuuasiiionugnies

sl lunsHuATkuLLEe

Y ad ja v Y o Cd a VYN Y o a <
nsudaIsuGUAlunslitnsasazuuy nstduazuuy uasn1siUalenalvigteviudnana/iansriufaiu
AeusuNsUsEuRieu Usesunssunisinesungligtievulansuiaisniseenidesasnziun n1stduazuuy

AMSIURSAIATHUY karnSUAmeNanIsTuAzkuLluLAarInseia iinANUlUsIla S3U9Eans lun1SwanIAIw

V.

wiu waznsismauluusiazsEnsussn Jsnsussyuadsiliduludeanudeuios fftonu wazdiuneuduny

Y

'
o Ao

A uussguAndusuuiumindu 793,804,288 1u (79.1506% vesdruauiuandyiidimeldvionun) useny

v v

Iadnlrfiupmailudaszludndnenunmsasaaeunazmsiuasuuudedunsussquandaygfevuusyal 2559

64



s18uUs=U 2559

msUsvyuEievuassllinaussana 2 9alis uaglddiliunsussgalunninsenisussgununseiudaliasmh

Inglsifinmswaeuntasdiivnsgiingn uaglumnnsgldsuamuiiureunngfievuiedsssuses Sunsiu uazeydd

asuthumuiingvinedmiun Tussrianisussauliiinnsdeassoanbiiuifieruieuansaufniiuazdeuniudoade

waglingsunsuTenT NITUNINTINERU viTensIUNsUIMsIATLsesavingal Talau uagileaneluyninsenns

Ussyudtevudnauiasiiganaluynnsensusyyuriievu

MINTMUTEYHDRVUYDIUTETIUNTIUNT USEFIUNTIUNITYALRY NTTUNSUALHUSSaNEAvRIUTEN

SIBIANUZNSSINISUSEN FlIKL
Ll ungauin ns=9nIums
‘Ui%ﬁ’mﬂm%ﬂiiuﬂﬁiU%ﬁVl“’lLLaz
UIE5IUAMNEATIUNITUSIANS

> U1gABS ANA 9IAY
ATIUNITUIAS

AFIUNITUSNTANULEE
LLawﬁsw‘fﬂLmﬂqﬂﬁsumﬁ;ﬁ“ﬁmﬁ

> UngdusIny B
ATIUNITUSIS

" ungnnund 8sinnAagd
ATIUNTOATY

ﬂiillﬂ’ﬁ(ﬂﬁ’]’i]ﬁa‘ULLﬁ%ﬁWﬁ’UQLLa A3N19
AFIUNTNIITUIAINDULNU
NTIUNTATINN

%l ungdwa nuiuagry
NITUNNTOATE

L yng9oKu afiem Taila
NIIUNIT

Woulinyd
L | ywaonuanwe 1ardngasinw

Hanulnydsuaunn lawneideu 4377

2| UN9nsk BIK
i@ﬂUi%ﬁWUﬂm%ﬂiﬁJmiU%ﬁW’l

509UTEFIUAMENITUNITUINNG
N3IUNITNATANAINOULNU
AITUNTTEAITINN

“ | ungasAni loanuinsazr
ATIUNITUIIIS

NITUNTUIMIAILELS
LAYUNTUIEN
WaEASIUIEYIENTTUNTHIANTS

6| neINBUans UguAnA

NITUNITDATY
‘Ui%ﬁ"l‘Uﬂm%ﬂiﬁJﬂ’ﬁ(ﬂﬁ?"ﬂﬁ@‘ULLﬁ%ﬁWﬁU@JLLaﬁﬁ]ﬂ’ﬁ
Ui%ﬁ"l‘Uﬂm%ﬂiimﬂ’]iﬁﬁ]’ﬁm??’hma‘uu%u
UT51UANZNTTUNITATIN

8| udniiy ouAatng

AIIUNTDATY
US25UANZATIUNSUSISAMEYS
nssunIInTIvE@eULasiuguaianis

101 yngauBe VASIAA
NIIUNTT

AUSNHINMINALNg
L | nngnwa d9suiwusii

ddinanungrueas Heslnyad

65



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

N1SUUANS18YIUNISUSBU

Yy v 1

U3En Juiinn1sudadsnisasaziuy duazuuy mslddnsasmziuu Wiherunsunsusunisussyy suds
T18¥eNTUNTNToNM UM SINU T YNuAza TN Munugaeud NUSNEINgMIng Funugsmtu/mIn
dauAzLUY Mo ARoU uATiuszulunszaneg Tnefinstiuassnnuaziundesiiviuiie ldiuie swosnides

Tiuanednualdnusegsazden eiliieliffevulildunsumdszguldiunnuuazannsansiaaeuld

nsidalwguAnUs:guLnoRu
UTEnn oiUameuRnussyugiounseunanisasnzuuudsinendinisussy viestetilugintvesiudnly
Pnfutszguiionu lneudaduaamneinludmanavdnninduisUsemelng uazdawmelfuuiuldvesuiony

meldvide “Unasmuduius”

Ui Widavisenunisussguifonuadliiuiinuinussquuazyseiunnag Hegsgniosuazasudou uazi

dwmanavanninduisszmalve uasmeunsuuivladvesuiiny maliiade “dnasuduiug” lussezan 14 Ju

2. msufURAFawiauagwIiINgunu

U3t Sulalunistienuddgianisujifsedfeuegraviniisuiu veludivesnisiSendseyudiou

q

o o awva v 1

madnUsyyudioiuuaziiieidunisundesdnivesiioiudmiuieiiluasyddy Tneldujoadmelud

> fvuadu nauazaauilunsUssyugieru Tnemisdsanuazanlunisidirsussyvesfiovuynesen
Wiy

> Mvualyiiu 1 vy dazuuudes 1 des

> SrungaruazaIndmiunsasazuunides fren1sdaliiinsueuduny wieutssryenansiisndulunis

waudungegatalay uazladndwmidsdodyUssyudteviuniountdsdousuduny (wuu v.) ddvifugteviu

q

@

meluszeznafivinmne waswihfiuiong awisanseilanelddetefusiesg fAeites ndnfe newiu
Uszyui{feviuetnates 14 Ju Tnedferuiiliazmnidniamdseyudenues uions Iduunliisesiu
N33UN3 wae/vde nssun1sdas funeuiung iy sepuarasezuuudsunulunisUssusagaie
amwaniBoarnag IdssyliluniidedyUssyuiiovuesnsnsudiu uonaniu Vi Iuansuuuofimisdo
uouFuny (Wuu 1) wasnilvdeilgussragiorul uuiuladvoniny fanwlneuaznwidingy wesuae

AnuazaInungtevuliasaniivanle

\

Muuslisimsamedoudfioviuegiados 1 43l nowsuussyugtiovu iwelitinatlunisamzileuiiiisans

ldawseutnsasnsiundmiunmsuseyuusias sy

\

\

Ialdseuu Barcode lunsamzidounaviuazuuudes iodwiganuasainuigteuiidinussyanay

Wienugnaes winglunsiuazuuudes

\

Unlenalidfievuauensemsusyauaimih uaziauedoynaasiioidunssunisuiens neutulszyudionu

UszdUludeamsioansang sudaivladuasuson

\

Ualenmaligtievulanslunmsdendinssuns lnenmsasrzuuudssasldUnsanzuuudonnssunmsdue

UAAA

66



s18uUs=U 2559

> lifimsiiiunsgnsuszauln Tagliuddviforunsiudimin

> nysnslidamedeyaronmznssunsuien eriudnldidevemuiazdifeades

> nssunsldsienunisiiensemdnmindvesuing lanznssunisuiens Sunsuludszd

> NISUNSUaLHUTMIVRIUTEN lalawmedoyauarenulivigny nsuinsiidnlaidevemunsoresynaa
Tn&BafifianuAsides (i) ieliuidmn ftoyadmiuldusslovimeluuisny lumsddunsauderiua

¥ v &

Aenfumsyihsiemsiielesiu wasfinnugualiinssunsuasduimsimthiidsanuszsinss uasdodng

avslnedABnsUG iRl

« nsmmsuaziuimsTlFsumauisilmidduu “menunsiidnlfidsveinsumaasiuims” melu 30 fu
fuanuiildFumsuss

+ ofimswasuuases “enunsiidnldidevesnssunisuaziuing’ nssunsuasduimssesiul
foyaluuuy “srenunisiduldidovesnssunsuazuims” Tneiuiivienelu 7 Suvhmsiuaniuditnig
WaBuassEns

« @UUNTUTEN dediunuuy “meeunsildnlaidereanssunisuagiuims” ituusesuamenssunsy

3917 warUsesunnenssunsasIadaau Mty 7 Tuvinistuanniunusens lesusieauatuaanan

> AgNssuNTUTENY amvuauuimsladlinssunswagduinsndduladodrsinlunszuviunisdndula
Tngunfudinssumsuazgusmsiddulaideluseda aveanldaniivssruuwasndudiunluiussyudnas

v a

dleFestun Iagnaaduloud:

> Waruddgiestunsisenmsiisslestu fersszthundaudaudomauselosivazldidamelily
wde “sienmsiiiedleaiu” lusenulsedd Fddesueidnuazvesauielest anuddyesnisii
$I8NT Yar11ee9ens wazkuiltunisyhsenisluewan viune ldnedinsalldufifnung suideu dededu
suwangrnefifedostunenisiielety

> UjtRmulongesramnsaufeatunasmsguamslideyanelufmeazidoniinanliluide “maquades

misldteyaniely “Tusenulszdt” wasdilimeinstimslideyanmeluvesnssums uag/v3eguimsuiene

3. ununvavgdoulnidy

uign lianuddgsied@dnlddennngu lddiadudidnlddsnielu ldun dieu wilhouwaziuins

R q q
N val £%

YDIUTEN UazUIunges visedilduliduneusn Wu Wminsm Af1 gndn guvw/deu aasglarmiienudun

fifeades ilesanuitng aszwinfaussaduayuangTalideriomn luduilaziisaiuarmamnsalunis
utsduarasnalslsiuuisne wanduusaduayuensibddunsaiaeudiitlussesenuesuivn Maiusena
Igfinsusudsaudlvuleueuasuume fiRdediidulsidelugionsosssussianaziumajiedisasiane

sudsmsdalitivemmsuuivlsddmsuiiianlfiduansaldfnsedeaslumsuansa@aiiusingg uazanunsa
AndelaunsatuaniznssumanTnaouLaziiuguaiams aumssrasd Taglufesrnuduimsvesuiene il
AMENTIINITATINEEUY Feiivedoaioudnarnduninudu uasmndaseusouiiyaninuade amgnssunis
n5Iv@eun szddumsiitondlumuaumnzan g3asBenfiuiuies “arunielosesiidiulside”

o

Tu “mswaniionnudsdu” TusreaudsysnUadull

67



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

4

{ooviu : Uene WanudAguaziansndednivesterunnieetiaanenia nsliddusudadulalubes

u 9

o

Ny \Ualenaliwansmnudniiu waziidoiguenusiiduusglovinndsulsnisaniunuresuiom, weld

o

Aan1svesuIEme danuasyiulned19dsdu uarlinalsenounsna neliiinnanauunuivsgauigtevuly

uIyu v v '

sepzen aumnsnsUameteyaiidAglviiugionu sgrsgndes wiswwe Tsdla aunsonsivaeuld naonaugua

v U q

a a 1

wardeauaznnigieiulald dndvewmusgiadui

Frugumns: Ui aseuriniemnudfuesiuimstaduduninedadouisnudiievemsiiugsiove
suFn Tngrnouumuvesfuimsillassainsfivanzauuaziuiouifisufuriedsgnamnssy wazAadelnevinly
vosuTEmangdeuluusemelng uiens Walenalviguimsvesuienm lovinuededassysannnsunsnues
meldunum wihiluaganusuiiaveuiiveumsnelnsannssunsuisn-

! o w

guniingaw: U3en asgnindimdnoudududdgyesdadeuiinnudniadndadeniisvesnsdniugsia

o

o o

UENY sfimianagaiennugniuuaganeduiusndsduiuninanunnay lneguandnausmeanulusda Ujddse
wiinousdhadusssuwazindientu ldfidstana dynd womd mau Walenalvminauiinisiaundnanin
diethednus mnuanse waranutnyllaiassAnanuni daanmiiveanumiailuaiesy useny

Tomyuauleu1emunNTnauAl

Ylgu18N1591997U
UsEn1 MnunIsnisarsnulnduliegradusssuvasianuwindeudy Tudiulaniavesnisdnesany

ANNTIUAILAZANATIMTINDITN waaNN15DLe MAeITesiUNTnMULAZN1TINY

UlgUIBAUNANBULNY
uitn dalituleviedunaneuunuiiilusssumunzgauiuanug anuaunse anusuingeu wavkanis

VTR teeudadu

v

Rumau Juadiunan1sufuRnu ntilazanusuRavauramtnay

Y

Fasnstutuiieunazlulla Sﬁuagﬁugwuzmqms@u nan1sAnduulazuuuluauIAnvoIUSENY
feduegutafumeuanumeUszms v Edassuatilsanmasiiunudumidiuindnaulugy
voadulutauszsd Tnefionsanannansiidiunuvesudema Wisudsuiudhmneiismuels Welddu
wawalunsnelutalsedlnunniinaeu

v a

adannsangs usen ladalvliatadnissneg unninou iedeasulindnaudaunwiiauasanuduet

|y
s !

VAT WU newudTedein (Wenmilaaniinguunefmun) Inedinsaunuanninanudiunis wazain
U3EN° daunils NaldnsaunuludingeuTen T amuTunusEezIaIn1sInaunINeIguYeIntiney

wiazew Fududiumildunsadiussgdlaludunaneuunussezemlifuningu
wlsurgmsiauanuiuazdneninvasningu

Uit fulevesuazuadalunsimumdnanuliduifienuiauaunse wasanudemngisuludmsu

manuiunulugsfiavesusene suinnudilaludeneuuf annsgrunisufufnumieides dau usen,

68



s18uUs=U 2559

Ipatuayulviinisiauanuianuaansalviundnnuegisaldesielviviuiunsinuvegnamnssy
agnaenlIa1 TNfssessumaiulnvesuiene Tueuan vsen, dalvinsineusunsnielulagdantdnanu
IWevsunmewenmuanumnzauivauivdndmsuninauiidinnuuasiiienu lneusens Judiu

AseAlgIeNuANAATY

U Imsdmnauunmsiannyeanalulszsmntlasianuseideatuanndied weassanuiomiily
angeTnlvifiuniinau (Career Path Development) fiinguszasdlviniinaulansemin Sufuazitilaisdlona
Tumsiannpueaiterufinminuasny welidulumueiusaiuveseadns Tunsasis “aanmey
AuNNIIL” uazitelaenadesfuiieulylunsiannesdnsed gy vism dfmuanguidimnees
wilneuwdu 2 ngu Ao nguninaussAuufoRnis/seduuims uae nguvesnilnaussiuUfuRnunumiae

NuNease neddsnsiauNvainvaie

1888980 UBUIY NANITAMRUIIUAUNTNIULAEN1SENBUTY MWasureiaiulily s189uNanIsaL ity
maiudsan Ty “nsimungarudadu” lusenudsednd

o o

gudnlRudoy: vienn asewinluedsdindmituiududumviiwesdedourisanudnsanddgyues
U3ene TugueaduayuimunisRuunuiens Adesasuludunindmetuamuigs vsens InufiRmnuteuly
MINBUEUAY TINUHURm TR Uszasan 3Ry n1sdrsedu wanndndauseiulazdonnasdus Nnnassiy

AuszIsdassg

gugdn: usemn asendniduegafiiannudiAguesivesuien wasuiens fuladndeulamenisfisiieg

I3 1 I3 1 o o a wa = v 1 P W
L‘LJUVL‘UWJEJF’YJ']@JL‘LJ‘Llﬁiill(ﬂ']iJll'miEWUﬂ'ﬁﬂ'ﬂﬂEWl'ﬂﬂ i’JiWNﬂ'ﬁTJQUGm’HJNE]u‘l‘UVI'N N1IAIBYINEATIAIN

Faugnén: v sszuiinduegsiignéndudiuniaestedourisaudiiavesmsdniussiaves uome
Faundomauselovivesgnén seuaussmufeINsvesgndn fesuiidaunmuazuinisiildunsgu nefing
Sulssiunanureaianieldterimunuassssznadumngay uasndusssudognd niourtsdiszuuaauan
anufiselanngninifiethdoya deunwiesnuulsussianlignildsumisiimelagean uenant vithe
fesnwansaumaiidunnuduveqgni Taserlidamemsaunadangn uwdidongmnevienginasimua
wieldsunsBusenanfiluidivesansauma saudasziunnensnain N3MnuasIA1 wazs1eazdenveInIsii
U3Ms Aunm uazanuasnsty SeasBoaiiuduly “msimunganuddu’ Tte “euiuiinveusiedufuas

Y
C ]

U313 lumeganudsedtatuil
AugUas : USEm YuRnneldnseundnivesmsudsduid liviaieteideavedgudenieanisdiign1snanini

Uit dugudinanisimennulidgasauazysmndeyaruase siushidhisnsaumaniduanuduresy

wiaeIsnsnligesavielimunzay

69



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

FugnTULaz/MTadAL: U3t asgvindusgnditerusulnseuieyuulazding saudensatuayu Aanssy
YoeuYU uazn1sielaldrenansenusegiegseuthannniiidmualilungraneuasneng i luiausiumis
daan niounsdiuleueduasulininauynaulivinginsene egredivsednsam vl weviy nan1sanduau

Ioseauiadnlinglaide “meaiannganudidy” Tusegaudseandi

AUBIINGDN : UTEN AsennGd N13Aiiugsianeasne deulinansenudodalInaeu Nnudes Nani1de
ag1avdndeslaenn fsy vieny eanugaiuiszundeuazeuinvdwinaeu lagtssuuanulasnde
wasTreudisuldiumiienuneasimnmihenu Nl wlevie kanisanliveu Wseauiniulingldide

“nMsimwnganudadu” lusenudsedndil

sugfeanngsidsudatedu : lunmsiuiugsianeadns axdeunetesiungrineuassaieutedadusng vang
U513 U3En asgntnfemiudAguesnsufiaaung seileu 1atadu sauvangvunesne) iagadesiunig
AdusuresuiEng wagldsunsaeunumsujifnussiloutovduansg Tidundduninfivewnunnsia

asunelu Fadfdansununasingeunielu Judoua davimenudeununisufifnungsadeusng dsgdd

WaIIBURALAYATIRBANENTIINTIATIAdOULAEAAUUARANIT MmuTgasiBeniinaluiide “s1enunane

v
]

nNIsUNIATIRERULarMiUguAnans” Tusenulsgdtadull

NTATNUANANTUYBEBUEING : UTEN MUalinssunis JUivis uaegniinauesusemy ynaudesd i
mundnansuyvevuanasgiaasendn Bamianudlslundnavuywesumnauiniinmuy ethlUiimlne
fodudumildlumsduiua uaghiatuayuiansalag fazdandnavsuyveruaina viem limaduayy
duaSuging Willomawinfieniuyanaily Wy mssuadasauimsidnihnu msdawdeudsnemiuazan
i -

dwsugnsludinaulug Wy meaedmsusadu anvilaeasuazienidmsuauinisidudu sisil wleuie

v

Han1saliuve nenudadnlinegldide “meimundanudady” lusenudseandil

A538UsINIAENINgR Uy - USEn Avuelvingsuns §usms warnlinauvesuieny ynauded

ANUTOUARULAEANLTEIREITlunsTdnunsndAunslagn

ulsuneieaiunistlasiunisnasauasnistiauuy - vione dmualinssunis fuims uasndhouiiuums
UftRAatunstlesiunisvaiauasnislfauuuded

- msfunselinindauviousslomitilafienaairaussgdlalunsdndulasgrslivousssy msduiunisediagn
fioe naamnuanudusss wazdshilahmediiunsdueglaivilmantonsm vievhliuisns doudsTedes
Awesiinssumsuien leulasUnfudazivlfludiiney wiswanarglifuminmuluuidny

« msdfiunistudena lumsadnemediowineu uazmengrune Tunsdlfinsany waslindngufet
msvaialunthiimsnuvesuimsuagniinu

- matadednd dessuiiumsmutuneuiiimualinusudeuvesuisng uardirnuusssungiiddufetos
Tnsnsdnduladesdisdsmnuauvauadiusia aunn wagn1suinisildsufesausansiaaeuldogng
TUsdla

70



s18uUs=U 2559

« lun1svigsnssuduniasy useny agdemdnideanisnseinneagelalisy viendnauvessganiunisi
Ligndosmunzay eg1dlsha nmsadanuduiusduiseninatu ienisnszvinlas luveuwaivanzauuas

WusssuflondfuRduanunsanseile wu nisdsasiiolfunisuansminudud wienslitenenlilulena

a9 s

wlgueN15TREIIUAMENTIINITHAZNITUIUUIZLENTTYTTN
UTEnY duleuisuazunuiituizesnisdenunisnasn minesiudu uwaznsiudieduuuegadaaulugie

nmsmiuguaianis gllevsesssugsiuaziuinafifivesuisn uavBadodudeufifulaenasn

wWiellinsufuRredldnlddnidenniheegraviniieniu lidwadui@idwlddanslu 1oun nssuns winau
WK UIMIVRIUTENY visegldulmdunieuen Wy gheviu dhawu gnA1 Afn 13wl guanianisin dauuas

a

dauaden massuarmhsauiiieades gidwlddvannsademsivangnssunsuien eudsdedeusou
foRnuiu Feausius Joyaiduustlend visudauizuaannsnseyiiangsnevidoasseiussaniengingsy
floradefamanaimvieussngifiveutesyanalussdng aviinalnlunmsduasesudavisua uasliaudidy
fumaifiutoyatoioaFoudummdu fassuiianglunduyarailldsusoumneuasifendosenibu tioadh

anusiulauigfeaioy usEvn Jednldvemsdeasiuamenssunisusenn auasnsimnue

Bmsiasie
faueuugannsadeasiudinaznssunisuien lnedadunididensouszyle fiod wuneaalnsdni nsans

[

wag E-mail ((3)) wazanuduiusivusenvesiiausuus in19Bia ponpisch@cn-thai.co.th sedwmuiiegisil

Auwanag Wwiylve
LAYIYNNIAMLNTTUNIIATIAFBULALIAUAUANINTS

o

USom Asaetuazdadu (lne) 9169 (Wnvw)

727 AUUANYR WUWNUNUT LIAUNUT AFUNNNIIUAT 10260

AlENTTUNINTIvER UL Muguaianis vesuien anduifiansannsinasudoya uassenuronmznssy

nsuiEnn lunsalfidudedeyaldamenuies U3en azfinnsandszbulumniideyaviedeiausuuzfivzdu

Usgleatunesnns

ulsunsuazuumeufiRfeatunisdadiunisyainaasiudu

Tul) 2558 AngnssunsuTeme IdRnsanlundnnislunisuenaamnsuaifierlifldusnluniseesiudu sy
TasamsunsafiRvesnaenaulnglumssesunaie (CAQ) uaglsmuslileusnssesunsysinaessudu
Duwlewendnlunisauauguaians Tl 2559 usenm lalszluiazasumuszuunmsmununigluniuwmig

v

imrualukuuyssunuesadlasinisuuirnuifvesniaensulnglunisaoiunsmass (CAC) wuiidnlng
U3En dvuneunsmuauiaenndesiukumeiinmualas CAC tnglusaulituuuien laanduuleuiase

FUNINITAADISUTY fall

71



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

o

- dnlassaiisesAnslilissuuiiiieswanasiangay Wedesiudlinisanliugsfavesuseniamngidesiunig
133nADTIUTY

- AmuaulgvewaziuimsliRingriunisdesunisyasaressudulilugienisiduguaianis Aledsesssu

a

3379 wazkuInUuRvesueng lngaseguuiiugiuresrnuyeusssuuazatsulunsadsyadiialiiu

3

Adeviu sadansufiRsediidnlideyndisegradusssu visil uigna dmualidunifvasanuiuiiavey

MNTTUNTT {UIS wagntdne fdessunsiu vanudila uasUfjifnnuetauasinin

D

- venindlennuleusuazuuimsuiRiieatumssesunisyaianessuduidmunl fugiionisiivguaianis
Ailov3ussugsiand anznssuuTEny ldueunnelituunasassumelussloueesuaosiudu (Anti-
Corruption Policy) satuamsiifmuslag CAC wietausfionsaneysiildiduuumansuifvesiuims winaw
V93U uazUitees nasnaugvesuitng tetesiulemalunmsneliifnnisyainaessudulunisduiu
55719

- finnsantuuamenisauauaiglufiinaulous CAC undiuusessuunisasiaaeunisluresuisny
TiduszAvinmlunisdostu uazamaaeumanssyimamaineesfudulutunoumsufiRnuesudtn sy

@

- YabisidemdlunIsuTnuzLaLar e ssuNINSEYNINITAesTUTu e dun1sUesusuuas i luldeens

Viuiaed

- danFondeyauazarumionlumsdnihunuiiesimussmanusual wasifioliounisveiusesnisidnion
Tassmsuwndmjifvesnmaenvulnglumssefiunimain (CACQ) Tuldeluilelifddwlsdayndesiulald
T3 dudugsiashemmuilusda usssusmannisyainaesiudu nemisemaUsslovivosianls

= [

dennehedudiny

q o

- favhsiauan wazdersujuRlunsandugsiatuniasss weldiluwwimdlunistesiunismasaaessudu

3 = A a va o

wazialisuniseydfannamznssunIsusEn agadiuniswewnstituntdnaunigluesdnsdatieujunidu

o

wnmadntuiedestlenalunisnsgimsmaineesiuiulunsdiiugsieuiuaaigy

- UEN asgmindsnuddgsiauleuiesesunisyasaveaniasy lnglud 2559 vEne ladayaainsununasim
gounegluinueusudunulasinisvesnady iun lasanisysannisuaryssaunusiuiiesunstesiu
warUTuUTUMsYIsnseninediinay U.u.a. duvauaugeamnssuneasalvelunssususgudud Tudos “ms
a%ﬁammLﬂuﬁiimiuizw%’@%a%’m%’mmm%’gﬂ” wazgduuuluiide “wumnanisivuauasnisaIuaunely
fmnzan dwiudfyanalunistosiunsliduuudminisss mumam 123/5” Wethaufulgesszuuns
euaumelufietiostunmmaiamelussinsiuszavsnmannteiu

- weumnglityaansluununnsinaeuniely quanuduyaiauazaes Uiy Welhseds Annu Asaaaeunis
yhauvesisun wagmhenuing Widulvegwlusdawarannsonmaaeuls sudslduuiamuma JuRl
aonndeaty wezswdndAuszneugssINyyIvhmstesiunarusuysimain wa. 2562 Welvminaumn

YN a wua ' ! %
WUIG]OBUQUG\W]MBEJNLV’]Nﬂiﬂ

72



s18uUs=U 2559

4. msiUniwgioyaia:nulusila
V3w dmsguanszuiunsitamedeyaddnyinedosriuuigng egnadunn nedeyaninmsiulasdeyarilliteya
MIMIRY uarseanudue) lneteyaasioatinmgatiegnies asuiu Vi WUsdldlaeimdownanuinaamanning-

Amusuaedlieyaaansathtisloyaldognaifieuaiinrnhivetie

4.1 $19UVOIANNSSUNISUSENH
ARIZNITUNTUTENT WDUURnveusesunsiuueaussn, uasuitnges wagansaumevnansiu Tusinglusenu
Used1l Tngiimsuiauesenuausuineurenaenssinsusing senuninsiumudgiusenuvesdeudaydsu

UM WU IRUInT AU Llunenulsydtatull

4.2 AMMoUINUNSSUNSY NSSUNSIUANIENSSUNSBAgENALUSKIS

el 20 nuaTLS 2556 TUsEYMARIENTTIANTUT N léjl,wi«??@ﬂmzﬂiiumiﬁﬁmmmmaume,ﬁaﬁmﬁwﬁ@uaﬁw
EUOMSNEMABULMLTBINTTUNT NFTUNSTLAREASIINTYALEY UALEUTINTTHAUGS FoRniznTsIMIUIEhe ileSur
wuzthuasuamsriu wiosiaausrmiutnanifieveoyifaniiussguifion vl mwasBonfafunaenssums
fnsanemeuIY Wy eTermndn AualR unumvihiimmuduiinteulasvdninasinstmuameeuwn Hdaue

Toyauwiulesmesuign,
AR UYL NIQNT VLA NIRRT TIN ST SANARE ULMLLLAWD Bazgnitansaneusidlag
ARIENTTINTUSEN Inefisananseuimudmsumumiiidisusilugeavingss g1ueensiy uassausenaums

YDIUTEN SiaN U IR IAasAUTINILIN

10l 2559 wae 2558 V3N~ Ilanempauuyingsuns waznssumsyeges lnermumidumpeuuwumedio Deusegu

waeluseiausenl aldneluninssunsusen aamlisueyiRaniussyriiev fudingasdenduie Uil

73



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

Weuszau
N3IFAUNIT NI

dounay Mugua

318113 - .
Nan19 N33UNI3 AMBULNY

VIN/ASY/AU UVIN/ASY/AU VIN/LAoU/AU Rus1edauszad

U 2559 2558 2559 2558 2559 2558 2559 2558

1 .Us¥s1UnssUNIS - - 60,000 60,000 20,000 20,000 %Esaz 2 U3
2.055UN3 - - 30,000 30,000 10,000 10,000 Huthisia
Ny
3. U5e51UNTIUNITATI Suan
49U Warn1nuaLananis L Aeuiu
. oY laifinsane s
(ANDULNULNLLAN) 6,000 60,000 30,000 30,000 30,000 30,000 @usne¥a 1.0 awum
4.N33UNINTIVADY Ussil - inesnimns
. . R Tiuneug  dans
LAZAIAUALANINIT Assun1s Wiegluy
(AMDULNULNILEL) 45,000 45,000 30,000 30,000 25000 25,000 AA
oA VBNALUY
5.1Jismuﬂismwiﬂqaaaaam - - - - - - 5531175
6.135UNTYNLUDEDUY) - - - - - - U3t

SFIEULAYIAINDULNUUTEINUDY USEFIUAMENTTUNISUSEN NT5UNT USEEILAMENTTUNITHTINFBUBALNNNU

AUANAN1T UsEsunssunsyndesdus wasnIsun1syngesdun fuiseasidendieansd

=]
M1919N 1

W3BULBUAINBUUNUUSZI (g : Wuum / au )
**y3emannzideudu 9
vsenaanzdeuly USENAANZLTEUNINUA
nguadmnunInduas fifisnel4 5001-10,000

* ' o v a o s &
318013 _CCNT  desbw  dwuw  uisveamndeutiomn
A gn AW gin

2559 2558 Auade @M gede Awade @A @edn , 4496
UILHUAUENTIUNSUIIN 9 240 240 696 240 2592 540 180 2,004 840 96 4,680
ﬂiimmiﬁ%ﬁmﬁﬂuéﬁmi 120 120 420 120 1,728 276 84 696 396 60 1,728
nysuMSUSE s 120 120 408 120 1,728 300 120 600 396 48 2,076
UINg
UIEEUNTTUNTATIVEDY 360 360 348 120 600 336 96 1,200 360 48 1,620
waEMAUAANIN T
NIIUNMINTIEFDULALAU 300 300 252 60 420 264 36 804 252 36 1,320

ALANANT
* JuAmauwnuusimaaneluusasd

** doyasenuanmsdadmeuununIsunsUszdnt 2559 lasandunssunmsuitilng

orx ﬂ"WlE]‘ULLWULQWWZIUﬁUN%BQUSSﬁTUﬂWiﬂiiﬂiﬂ’]‘iﬁl‘n‘i]ﬁmjLLaZiﬁ?ﬁ“u@JLLaﬁf\]ﬂ'liLLE‘ISﬂiiﬂiﬂ']iG]i'J?\]aE)ULLa%ﬁ’]ﬁU@JLLaﬁﬁ]ﬂ?i

MafiguRssrneuLUUTEd LeUsey wazluila Y0eUsesuAMENIIINISUSENT N5IUNT US¥aUANenIIanTs
ATIRABULATATUAWATIANIT NTIUNIATIRABULALATUALANINIT SenINuTEn Aunquuienannsileudun

warusEnannzileulungugsivedmniuninduarneasne ddsseazidenteaail

74



s18uUs=U 2559

A5147 2
Wisuifisudnauunuyses + sz + Tuts (vhe : Wuum / au A)
s 3gnaanzioudy o
vsEmaaneilonw  UsEnaanziieu
lungauaz wavuniidesld
adavNSunswduas  5,001-10,000 a1 USunaanzileu

*CNT ADGEME Um NIVUA

o o C e M
2559 2558 M@ dn MENEn MRl dA  AMENEnAREY  §n  dedn
AMaULIUUSERY  ARaULNUUSEIN  ANRBULIUNUSERY  ANRauwnuUsEan

+WeUseguuay + Wedssyuuar  + Weussyuua: + WeUssyuuag

S80S Tuid Tuid Tud Tuid
UsesuAnENISUNISUS YN 600 710 1973 394 10,152 1,143 328 3,153 1,856 140 13380
nsIMIUTEEMEESNS 300 355 1243 244 6780 826 180 3412 1085 111 7428

NN 300 355 1263 244 6780 825 216 2791 1094 73 8676
YIEaUNTIUNTATIVEB UL

AMAUALANINIT* 600 600 773 461 1,165 802 296 2064 741 119 2532
ﬂiiﬂﬂ?i@iﬁﬁ]ﬁ@ULLﬁ%ﬁﬂﬁU@LLﬁ
ARNT* 480 480 614 366 890 623 146 1449 552 103 2,081

*HuAmeuunuusdnaneluusasy
* JoyaseaunmMIdTIamneuknunITINIUsEaY 2559 Tagandunssunsuiening

o anmeuumaazlutialeyssyuamnelumurenssunInssunmaaeulasMiuguaian swan TN IATRAe UL MTUgUaRaNS

AmouInunIdusITu

nssunsusEmy lasuanauwnuluseudfeuundudenssunis dseavdunsail

D) NUs19Ta
55821981 1 U.A. — 31 5.A.2559 \Junssunns L‘ﬁEJ‘lJizﬁJ Uszant 2559
1. YIATUR NTEINNUAS 240,000.- 360,000.- -
2. WA 1% 120,000.- 180,000.- -
3. UNYFUYIY F09ALEA 120,000.- 150,000.- -
a. WwasAng lodn AT 120,000.- 180,000.- -
5, WA A1A 1R 120,000.- 180,000.- -
6. wewnwdns Usudni 360,000.- 420,000.- -
7. Wedugugy v 120,000.- 150,000.- -
8. wiengual S3ndad 300,000.- 285,000.- -
9. ngeeu aten loida 120,000.- 120,000.- -
10. wnRe 2edaivie 300,000.- 360,000.- -
11. wieana iuinase 120,000.- 180,000~ -

75



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

WusSHs
au Jull 31 WAy 2559 UTENY TEUTsINIL 8 vinu Al
43 AL
1. WIgaIuR nszauns UsE5IUAULNTINNITUINS
2. WBAYT 1Y NITUNIINIANTT
3. WgdsAng loan ATz HYBNITUNITHANNTT
4. UNBLAIN NIULUIA Honen e nndvenssy
5. WA uIns Horwen1siiemala NIRAILIMINEINTUARE WaZNagns
6. WIBUNUS WugAnA HY8R81U8N13 Wntuisaulineusy
7. ey dunidvd KYede e stheiuigsia
8. Wwstiu ASLATYE KYaenenen stheimungsia (asinisiia)
NIELIG):
UNBLNG):

- fudmsdnauil 6-8 Wldduduimsmufisumuussnmaragnssunismiundnninduaznainndnnsng
- Usedaguimsunnglu'UseiRauenssunisuisns luseanudssandil

- Usgdnsnseviiinvesiums - laldl -

AIMDUINULUSHIS

AFRULMUTINAMTUNTIUNT NTTUNMTUSMSUAEHUSMITEAUaeUTENaUmE Ruisiew lutla Faluszminad 2559
way 2558 USEMY uaruTEvdes lidngAmaunnulingsunis nssunsuImsuwasuImIseauge W 14 vy
(2558 - 16 viw) Wudwiuidu 31 d1uum (2558 = 34 a1uum)

Suaununemudrsesdesdn 192559 vildieduammulunomudsesdesdnlituduing Sruuavinly

gns13esas5-9uasiuion Juediverenuvesuimsuwiasyving Andutusinisduo. 7auum

AMaUINUAU

ANMDULNUDUYBINTTUATS S laid -

4.3 ioyansiioRUvounssuMsiia-guSMsuNIAsIia:n1Idou

MULAT1 59 wienseUiysiivdnvinduazaatavanning w.a. 2535 Muualingsunis guims (Wagsiuds
fausa uarypsidliussalinme) Menumsdsuwlamsiensemdnnindsodinmunnenssumsifundnning
wasnaAvdnYENG uenandiussne Lirselinsauns fuimns dmihitihetaBuasdmindnasudnius iense
Foue/louurosuism luds 30 Yudeumadamesunisiunelasnadldaeumuuwdiuagsumsiulsysnd
finsvaeundndeasnsue warmely 24 Flumdnidameunsiudananud Tneseninsdiinmnnssuns
wazfuimsliuftimunloviefingn egraasiadn Gamsquanislideyaneluvesuidny foindummiuin
¥ouveINTINNT §Uims i mihideaduasidmiiiithamuduius dainihifesdesquanastesiunsi
Inavesdeyaiiiummdy uardoyaiiuustlonivesuiony edraasenin sudsdoyaidliDamesoasisas

wiedoyaiiinanssnusensaniiugsie wiesauresuiena Snvismsiulddeyavesuieny fldunanniadu

76



s18uUs=U 2559

Y a - o € = - o a &d 1 v v aw = a & -
n35UMs fUss visewinadlumsmdsglevddiuny vselusesmsvihgsianuwdsduiuuivn viegsianineiiies
warlvdhdnnuanunsuignmenunsiasuulainsiendnnindvenssunsuazguimsdeniussyunns

a o [
nssumsusEniduselasuna

Toyamstiouvounssumsiia:gussiuNAsIia=nwdou

FHuadiey (F1uaumiv) o Sufl 31/12/2559

—S—————————————————————————————————————————————————————————————————

wWasuulas
o Sudl T 2559

31/12/2558 Lﬁll“ﬁ‘u (anag) 5'114!’314 é’ma'qu
1. U lnawdng 911 581,126,256 - 581,126,256  57.940

2. WeBudue ¥ Aausawazunsiigiliussaifioms 102472280 (2,100,000) 100,372,280  10.008

4.4 AWAEUWUSNUGaNU

o '

AMENITUNITUTENY TiAnudAgysenailamedeyanianugndes asudiu WWsda Mesenudeyaniang

o

1% ) o A

Ruuazdayamly naenaudeyadidyiienainansenusesamanningvesuieng lneldneunstoyarnans
#9e) Manan deliaauuardiieidossunsuiudemanismeunstoyaniee vematavanning ulyd
TUEN Feusen Warwddryretinawudiiusiussiuiiduimsguanantudsuiioveuludimamilion sl e

Iamuuayaaa Weliusmsteyarnansdmiugawu gheviu dnlinsiey wasUssvuiill Jaieasidundail

ATUABS A3 0TIFE ARUASANA leamuiAs K AU 9SYI9SIYse
NSSUNISEIAMS {fioenssumsijiams [gv“lﬂmsmqiauwunﬁmﬁnazmsmu
(Rrafmunsituna:Oryg) nauusen
lavIuMsusEn
Ingénm +66 2 338 8111 Insénm +66 2 338 8100 Tnsénm +66 2 338 8077
E-mail: khushroowa@cn-thai.co.th | E-mail: surasakos@cn-thai.co.th | E-mail: phaneech@cn-thai.co.th

v saw

uignn Iidnsaufanssutnamuduiusiidnlae aanavdnninduissznelng 1Wulsedmnlasuna lnennass
N3IUNSHIANITUAEHYIENTTUNTHINNTLANTINAINTTN waznaudednauuntnasu ¥nY13 dndasiey

wazgaulanaluiiinsinfanssy Tulduan vidns ladhswfnssudnamuduiiussiunsdy 4 ass wenand

vsEmlanulzAuindeszisuinsiidunivaliuinaeig

7



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

ASULEUD Tidun1wal

U uuase  wWulndAsIe wulnasu  (Presentation)  witdenunuaziil

2559 5 6 5 6 22
2558 5 6 5 7 23
2557 7 4 5 6 22
2556 5 4 5 5 19
2555 1 1 2 1 5

5. ADSUWABOUVOIAN=NSSUNISUSEN
5.1 Insya$1AruznssunNIsuSBN«
FIUIUVBINTTUNITLUAULNITUNITUTEN TdndrufiduiusLasnnzauiuruavefanIsarANgudaung
g3favesuTEn Ut Angnssun1suseny d9mau 11 v Usenaumie
« N3IUNTUIMNS 5 v Teenssuns 1 viw vimihfivdnswasuiRaudunamiioundneudszdiluuisne
M omoy a i
« n3sunsAlladunssumsuims 2 v

« ASIUNNSDATE 4 YU (11NA791 1 U 3 9999 1WIUATIUAITUSENT 9AE)

v v
o

isll AznITUNIIRTIRdRULazUguanans WWunssunsdaseviaun
AMENIINNITIWIL 11 v Uuwne 10 viw % 1 v eglutaseny 27-50 U druau 5 91w wagya9engunnei

50 U i 6 U

AMINARIL
NSSUNISUSKAS (Executive Director)
A9 NITUNTISATAINITDITUNITUSUITIANITVRIUTENY warlssurtnausnusiesiauldulsyananuseme

lusUveaiupounIananauLnudug Ailgulrin

NssUN1sads: (Independent Director)
= & a | a Y 1 LRI a A a = A v s v oA
Ao nssumsniludasyaindreuimsdnnis llianuduiusnegsfavsenanssudulaiiieidesuaglifivdi
Tunsuimsdnn1sluu3ens wag/v3euivvges Feeainansenunenalseloviveausene uway/viogtonu
U3¥ne lanvueraudfvenssunisdasy aung seideu dedsdvvamarandnnindunslseinalneuay

AnauANLNIIUNISAAUNANNS NG LazAaANaNNSNE

AANURATUNISIWINSTUINSIIFNAINSSUNNSDAS:
- fovuldifuosay 0.80 vosdwIuYuNianTeondssianunvesuieny viEning UsEnges UTENIN
v v I A va o a o & A9 v Y aa va a v v
Hoevuselng vegiidunaniuauvesuTeny Melllidusiiunielaggdiineitewie
| = I Aa | a 9 o A e AV Yo oa a ° = ¢
- lulunSeredunssumsfifdinsinuimsnw/andnyminnw/avnunilasudufeoulssdmsedsylol
aula vTeiidunantuaNveIUIENT UiEning Us¥ndes US¥nTin uSYndesdduifeniu gieviusie

=

Ing) Hld1u1amvANveIUTENY vieliAyananoadanudands (Yagduuarluriiaidesni 2 Uneu

1A5UNITWLAIRT)

N v v s

« luilunssunisiifianuduiusvianslaiin wseanuduiusnisnguune saudsdiiertewsegfadnues

U
N

NITUAITUTMT HUTMT Jaeviusglvg viedddunaniuauvesusen

78



s18uUs=U 2559

- luiilunsewnadunssunisiifiannuduiusnisgsiaduuiemy anudeimusvesdidnauamuznssunisiiiu
v o 3 v L 3 = 1 € A | Y 1 a [ & v 3 ¥
wannsnduazaatananning saudddiinaustleviunsednladiudolidimmsmsenisdeuiddudiunis

WUKATNITUINITNULDIUTENY USEnlulATe USEnTIu uTEmiiieides niegnevunelvgvesuseny

|

| = 2w o Y a a U= ) o= a a o
. lﬂLUuVﬁaLﬂﬁlLﬂuaa@UUQ_‘l&U le?iUiﬂﬁV]N’J‘*UWWE)ﬂW LYU V]Uiﬂw’]ﬂaﬂll']ﬁl AUTNYINNAITHY UBIUIEN

gy U3Endes us¥msw fievusielvg viedidunamuauvesivesyyin waslidudievunideddey

U q

Higm19muau vserudIuvewasudyd viegliusnsInaniunle Liuksssiuannsildnyuedaingn?

U

1uddlideenin 2 U

Liunssunsnlasuniswisisududunuiiosnvinadsslevtvesnssunisuien fievuselng vie

fieviu dadudiifeadestudevunelngvesudtny

« lidUsgnevianisiiflaniwegafierdunazidunisudsduiuuiomg wazuimden/fovuiiu Sovay 1
voswuiuiifidvsoandsstimeluianisduiivssnovgsiamiloufuidunssunisiifidausmuinsnw
ani/minaw/Avinnildfuiuieuszdvierisrunanuauluianisdnan

- @usauuRntnfinaniauiiunie s e uRan1sNIsUJuRum ANl Sute unIeaIN AN NTINN

susEnn lneluldegangldnismivauuesnssunisuimsvisediousiglngveausens saunegiieites

U

VIO IRAINUDIYAABAINGT?

o lfidnwuzdulanvinlvldauisalvanuiivedradudassls

ansnguanalselerivesiiorunnselivindeuiu wazaunsagualiliiinanudaudanimaysslovd
FENINUTENY Auduims fievuselvgnieuTemaudellfuinisvseieounelngnguifeiu uag
219l suta U INANENIIUNSUSEVAR AUl lun1sAliuAanisvesuseng uvignluase us¥nTa

vieifiyanafionalinnudaudlaeinisdndulalusuuuvesdnne (collective decision) 1

mdeuvavgingavoy

= v = wvaa v o & A A Y o aw v o q w a | ° v o
LAYIVBY NBUIYAINUON HWN@UWN&MWUSWﬁ@Lﬂ&nm@ﬂﬂUUﬁ‘U‘le ELui%ﬂUVWHIVIﬂSilIﬂqﬁaaﬁgimaquqﬁﬂﬂqﬂqu

e

v v o w

Y 1 a o ' o | "y & & A vda a{' 1% a | Ao < v
vLmE]EJ’lQaaix“lﬁiaﬂaaﬂm LYU Qﬂ’] @Jﬂﬂ’] L91YU Qﬂ“lflu ‘Vﬁ@QWNﬂ?W@JLﬂﬁ?T@QVI’NﬁﬁﬂQ@Hqﬂuuﬁlﬁqﬂﬁ‘_‘l Wusu

unun Hl:l"]ﬁIla:F]O']USTUGﬂﬁOUVO\]ﬂSSUﬂ']Sf_)HS:

1. aunI0AsEnSAUWANIINISRULAE YNNG INAeEaissne N U URnTTvesnuliegaiusedvsua

v VY]
[ Y

2. WhiuUssruRuenTsIMsLas AN STy aslTuUssimnAy TaaRsUsssiuioaluiussgite il
Tavstlevivosfiovuazifidulfdeduresisny WEuminduases uagtidny InsufiRmudefiejoaa

3. fieuanansauazifulafioziFeudssiavesuieng wiouflazuansnnuiiiuograiudass naonaugiianaiua
Tianuaulatuusgmy

a. Felvimauszpludunssumsdasseatulsziuazmlemadmuiuimsuisny eynnslulsziuiiietos

NUNFUIMNTNU

5. favtwiladetuduisnnududasylutuilisunsusidlimsshuminssunsdassiensdiigniose

6. fmuanszmsmssimisidaauaglifinssumsdassviulafidsshumiaiuninissitinun egrlsfnnu
Humsenigmiiifanumngamnuny Sniadlefinsandsanudiiusvenssunsdaszuagardilaly
geRTmRenszEIAiR s uishanfinnsn feiu o dagtudeddifinmatmuassmasseiumisdny

N35UNTBATENLLANUDNIINNTEAUTINYMINEMVUA

79



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

ANUZNSSUNISDUY
A o oA o ¢ a o vy & | a = A < |
Woduil 20 nUAIUS 2556 AeNITUNITUTENT laussfinnenssun1syngaedn 4 ane Jedordudiu
nilsveauleurenisitduguaianisndvesuiens laun
1. ANENITUNITATIADULALAAUALAAINTT (WABUTDIINAULNTIUNITATIVABY TIAMENTIUNTHURA
we9RaLloTuN 16 weAIn1ey 2543)

. AMZNTINNITNAITUIAINDULNU

W N

. AMENTTUNITATIN
4. AMEATIUNITUIUITAIINLEEN
viell 0eAUTENaU AMANTR UNUIMNTITAUTURAYOUYDIAMENTTUNITHATANENTTUNITYAY DAY

v
o

Taasureiusinliluiide “lassadranisdnnis” TusigarudsydrUaduil

naninturinaznsunuanIngavoy
N) 915:N1SASYRIIKLIINSSUNISUSBNY

nssums sudedifuvesu3eng lunsussyuandyuszdUluusas Ulinssuniseenandumiadudwoundsly

2 W v A ° | a < v ° I Y o ' I | '

anudugn Inglvinssunisiegludumisnuigadugoanainsumis fdmnunssunisasuieanduanudill

v 20 v ° v a a Y] = =& Y o ' Yo & & M v vy
1§ Alvieanlasdnualndifesiianiudiunidluany nssumsBaiusiunisonalasunsifensdalls uaglvilingens
Aswuvtsialliosliiiu 3 915e iell YuegiunaeiliavesnaenIsuNITUTEN®

nssunslunmznssunsyndes MvualinssunsluanenssuNMsyagey 13158M13MSiniaiiusens
MSIALNUINTTUNNS waglRTiNnsensassiwmdssaiiiagliiiu 3 sy

ASIUNNSDATE  MNUALANTIUNNTDATEYBIUSEN Tsen1smseawndalaeidlusaidaslaiu 9 U duainiu
195un1suAaialiifnsasiunianssunsdaseasausn agalshany mﬁﬁmsmwz%’uagﬁummﬁ%ﬂuuazmmzam
FIAANUANTATUNIITYARS TN IZ AL TN TTUNTBATY Al 1152NTMTIUNUYRINTINNTT

BAITDITYIUIUNIUY

V) MSUS=8UANUNSSUMSUSBN 113:ACU=NSSUMSEAE0Y

AnTTUsUIENY IddmualiiinisUssauauenssunsuisnlddesndn 6 aduied Tasdnliinisuszay
Undfudsedmnlasuna uasfimsdssgufivawfiunuanudndu lefinnsimuanssnisssguegsdaa
a"gquﬁmaamﬁu'ﬂLLazLL’«\’fﬂﬁﬂﬁumﬁm’]Ué}gdLwiéfuﬂLﬁa’ml,l,wuﬂﬁvﬁﬁ"mﬂimgu UazdINTENTUIRARIUNS
nsanfiunudulszdt Wnsaviynisuiens ladadmilsdodyussgundeussidounsenisussyunasionans
Usznaunisiiansanluudaginseneunisssyuaiaminegedes 7 Ju dielhauenssunisuieng lidnan
ﬁﬂwﬁayjaaEJ'NLﬁmwadauvﬁﬁ"mﬂsz‘*quLLasiﬁﬁmumaqﬁﬂiwwﬂJuﬁw ol VU finniEnITUNTUSIN 19 AR
1u17iﬂis°quﬂmzﬂiiumﬁdwzﬁadﬁﬂﬁumsaajhiﬁaaﬂdﬂ 2 lu 3 Yoe$MuIUNTIUNTHINUA

uanantl AugnsTNMIUIENT IS mualRinsUszausinenssunsitliduguims Tagladdiedanis
\dsusvguegatosday 1 ady

Tun1sUssguaniznssunsussn ynass IdinsaaduiinsUssauazdavhegaduatodnuaidnes fms
A539A0ULAL FUTEITIBIIUNTUTTIAINAINANENTIUNTUTEN tngiariynisuiem iugdafiuseau

U

n1sUseyn nieulvinmznssunsuieny uasdineidemsiaasuls

80



s18uUs=U 2559

TunsUseguauenssunse wiazaseazldiaiUssuin 2 - 3 93l Iaglud 2559 ANIULIANENTINANS

aw = a0 s
VTN mwﬂswzummwszﬂnmwmu 6 A3

$1U9UASIVOINISUSBUANUZNSSUNS

TulPHUNY NITUNITAUITINUTLYUANBNTTUNITUTEN ANENTINNITYALREVDIUTENT uazn1sUseyuantley

o ) YN v = = % dy
UtzUynonu U98azLosnnil

AMYNITUNIIYALDY
AMY
ATIUAT
f137989U ALY AY
AL AY way AY NTSUMST  NTIUATS  NSUTEYU
NTIUMS  NTSUNS  Adugua  ASINNIT WSl UIs Usednd
UM UINg fans d559W0  MeeUWIU AMuEss  faedu
UIWEIUR NTZINUAT 6/6 3/4 1/1
WgiTn 9 6/6 4/4 2/2 2/2 1/1
UNHAUYE VDIAILAA 5/6 1/1
wasfng Todamuasizy 6/6 4/4 4/4 1/1
WIBATI ANE 1Y 6/6 4/4 4/4 1/1
WIBNWUATD Uﬁuﬁ’ﬂﬁ 6/6 5/5 2/2 2/2 1/1
Weduguay ¥ 5/6 4/4 1/1
wengual s5nAag 5/6 4/5 2/2 2/2 1/1
Wevviu afen lawda 4/6 1/1
U9t 29FEdvia 6/6 5/5 4/4 1/1
WgaNa UNNazeY 6/6 1/1

A) NSIENEIKLYSHINUS:SWNSSUNTSIIAZNSSUNISEIANS

Uszsruanznssunsuieve lifiewduiuglan fuheuims Snildiduyeeaioriufunssmsginmauay
Lddmnuduiusla dunssunisgdanis weilitedunsutanenning sewinanstnuaulevieuaynsusms
Wlguedicmunly

Usysuanenssun1susems Wudihluaaenssunisudony wagyimhivsysniduiussguamgnssunsuisny

v o

warfivssguitionu nssunisgdanisvesuieniludihuasimivesheuimsuasiivifidennznssunisusem

Tun1susmsians ieliussqingussasdvianuailanneld

lavaunsusend

dielstmenadesiundnnmsiiuguaiansiif uismalduiaianuynisuienn Ao uiegsdni leanmpeses Tng
flunummifiuazanusuRaveununsy sy Andnnsneuasnatandnnsne imﬁgﬁuﬁmaﬂumi@LLaLLas
ToifuugiuinnssunswagiuImaAiunginusisneg MfesUfud uasndnmsiiuguanomsifvesusne
warSURRYaUIAUTEYNAMENTIHNTUALNTUSEYLL TR TIudsiennenssunsauAlRINSUf R auAfsna

wazn1ssnwLenaIsieyavesuTEmy

81



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

J) msufumAsionssunsitiL
Walin1swaananssunistud vsEna daliienansdrnsunssunisilasunisuasasludiieUsenaunisyinnting

o

duldun nilsdeusaaumiausuasdotiduuien uarsenulssitiauaanveausenm Juenaismaiiiusznausie

JoyafidrAny A unumuwagminfiausuRnveUTeIRMENTINSUTENY Weuienismiuguaianisvesusine

81198 IR KAEUDYINNIINTEINVBINTIUNMTUTEN NN MINETAEITRY TINIUNU MM NV0IAMENTINNNT

YALDEFNNY
]

9) KanINUTIAMAUINUVEINSSUNS NSSUNISIUAU=NSSUNISBAEDY 1a=USHSS=AUEY
AmeULUE NS UNTINNT nsunIslupznssunmsynges uadudeyssguseiou Weussyulunisussy
wiayAse uagRululiausednd ddlasumseniinniiussaudfioni MR uwnUYeINIINNIUINIUAYAUSIN TSR U

Usznausig Wupiew Tulla Ruaununasmudsondedn

m'mauLmuéﬁmSQﬂﬁmum%umwé’ﬂﬂ’1sLLasuiamaﬁﬂmzmiumsﬁﬁm°1 MYUA LagAINBULNLYBINTINNS
UM UaENITUNIIHIANTT egniauelagnIsun1siasanAmauLy kazdelingsun1suseny fansaoudd
TagfinsananAnouunudmiuiumidifisusitlugaamngsy §iugnensiu uaznaUsznounsueaUTeme
muﬁgwﬁ’]ﬁmm%’uﬁmauLLazmamﬁUﬁﬁamuﬁumLwiazﬂuﬁmum

AABULNLNTINANT NTINNSlUAMENITINSIALDY Waziuisseiuge IdeBuneiudnluite “nslaume

Toyauazaulusdla” Fadudiniaweseanul

a) msus:10uwansUfUAYIUVaINSSUNS NSSUNSTUAU=NSSUNISBAEDY 11a:USHISS=AUEY
nsUszfiunssunisuuseanidu 2 du fe
M5UsEuNaNITUURNUYRIAMENTINNITUTENY LagANENIIUNTYRLDLUUYINAMY

NMsUsEunansUURMUYBINTINNTUSENY wagnssunstuaenssuNsYngess1eyunna

Uagtu U3eme InsuseliunanisufiRauresuenssunsusemy LLazﬂmzﬂiimmi‘*qmiaaLLwﬂy’aﬂmgLLazﬁmi
Usziiunan1sujuRnuresnnznssunswazanenssunstngesseyaradulszimnt neaaenssunisuieny
Saffuimuavdninast suseulumsUssdiung naensuusTingIufiagldiuiouifiunasu Tnsariynisuisy
agdndsuuunsUssifiudananalinssunisusagyiiu wagsiusanauesoysssiud eussidunanisufoRnu
LLazﬂ’mamiUSzLﬁulﬂwﬁaiuﬁﬂssﬁqmmzﬂﬁumsu%‘@’w°1 Wi teiauauusng q AlFFuanmsuszduna

nsuiRnuvesraznsiun szt llunsuiul e ssanEHaren s uTeRiEnsTINTS

N15UTYYUAMYNTITNNITUTENY WiaTudl 14 §uaan 2559 lafimsinnsanses “n1sussliunisujifnures
AENTTUNITUSEN LLazﬂmgﬂswﬂw‘qmﬁaa” (Self-Assessment of Board of Director) Lagn15UseiiiunuLes
%anﬂmzﬂﬁuﬂml,azﬂmzﬂssumi‘*qmsiasiwuﬂﬂa “Self- Assessment of the board of directors and of committee

member on an individual basis” Feidanantunisusediuidulumuwuimisvesmalananning- lawn

82



s18uUs=U 2559

- Iassaiauaznandiveanssuns

« UnUM M Tiuaz AL TUATEUTBIANIENTTIANS

« MIUTTYUAMENTIUNTUIENY

- myvhmihfivesnssuns

« AnuduiusuRedang

« MINAUINULBIVBINTTUNTUATNITHALIEUTIS

namsUszifiunsufiRnuvesaarnssunsuome nesmeglunasiviniaa wazsanisUseiiumsufifnuves

AENIIUNSYRgLUUTIAL luLayAnzasUlanall

AMZNITUNITYNE DY sEAUATULUTZINT 2559

AENTTUNTUIINT AN
ANZNTTUNITNTIVADULASAINUALANINTT fLae
AEATTUATATIN ANN
ANZNTINAITNATAANNDULNY fLae
AMYNTIUNSUSINTALLEE fann

NaMSUTEIUAULDIYBIARIENTTNNNT LazANENTINNSInda B YAnaTinzwLuRdsoglunasiain Taeday
wiud meUftavihiilussdrnvennznssunsUisviiaiismenasiingay augnssumMsuTEannsnUf TR
wihflfetrafuuszaninm fazfiansanldannsiiugualinisvhauseshednnsannsaduiduldmunagms
Wwng uazuleuigresuiem

ARYNTTUNTUIENY LLasﬂmzﬂiiumﬂgmEiasJLwiazﬂmz%ﬁmamiﬂssLﬁuﬁléﬂ,ﬂﬂ%’Uﬂgaﬂﬂiﬂﬁﬁawﬁﬂﬁmaqﬂmz

N33UNsUIENY laeu3eme SanuaddaiissUsedunsufifnuueseauznssunisuien WJudszdmnd saduly

vy
]

AUMANNIMAUAWARINITAA Y19l NMsUselunmenssuNISUTENY Aswaluazivulud 2560

n1sUs:uwan1SUfUANIUWUSHSS=AUEY
a o U Yal a a wa Y a o YV @ o =) 1
U3En dnldnisussiliunansuiiauesuimseivgadaenssunsgdinnisidudsednnd Ingludiuves
M5UsEEURANTSUS TRUTDINTTUNITUITMITLAENTTUNTEIANTHUY AMENTTUNISUTENY dnthiinunuthving
waninauainsuURNu AnnunansujifnusazUsediunanisufifau dmiunsdssdiunanisuifaures
HUSMITIZAUgIUeIUTENT deuimseziiansanivuadeidinaudusanunagnswazidmuieluuaasd

IngAaaunanisufiAnuazUsedunanisuinnu

NISWALINSSUNSIAzGUSKS

AMENITINSUTENY TianudAgsienisiiunua1vaenssunts tnednlvinisdisufanssuvangnswagiinsiy

o

EY

dunwieneg wWieilunsiiuyuesdanuiiasiiusensiuasunlamesdannwindounsgsiveg el lnenssy

MIu3EM yavinu ladrsaudunmdngnsiddguasiduuselevinesidns 1wy wanans Director Certification

=

Program (DCP), w3eeentiaesaad1siueusdlunanans Director Accreditation Program (DAP) #ednlagasnay

daasuannvunssunsusEvlneg (10D)

83



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

U 2559
WILES WAAINS widngns
Advanced Audit Committee Program

I9lRE @UANARESANITUNTIUNNS USENlne (10D)

8. IWUWAIUINISAUNDARANIKLINIU (Succession Planning)

U3 finmsdidunmsieafusaiaunnsdunesduisnilaeiingussasdiitewioumumieufuiidany
feludsnuninuasUina Weadranudaideddunisuimsnuiionnsay waniledaidonuazisiounmion
vosyaansianzaslunsiswhumisnuiidusiumisnundn (Key Jobs) vesutmm suldungudmsgeanves
U3t vievesansany videidudumaiiianuddylulasiadianisuimsinnis viesensdniugsiaves

Uit isalusuwmisnuiidesnsiinvziamei danudngdedn viee1nunnismaunu 1wy nssun1sgdnns

HUENTIUNIEINNTT FuSvsasgrEhenoasne wasuimsgeandieimmngsna

U3Hnn dabilsvaudueasimuariiiausunnaiiazandunensuviiany uaeiiisunalunislinnudiureuiu
Afvzandunensiuwmisen Fsdmiumunisnundn (Key Jobs) vesuieme fassmuazthiauessilunmenssunis

assm wiieoraluyararsonguymnadildsunsuawsananznssunsustng Wunsdiive Wneynravienguyaaa

@ '

Aanane1aduusysunmeNTIINITATI NSINNSUSENT NssuN1sHInNTs viseduimsgeanvesansau Tuvaei

v o

NM@’]UWQI‘LJﬂ’ﬁIﬁﬂ’J’]@JLﬁu‘UE]UE]’W"DLﬁuﬂm%ﬂiiMﬂ’ﬁU%‘gﬂ°’l AULNTIUNITATIN UTEFIUNTIUNIS ﬂiimﬂ’ﬁéﬁﬂﬂﬁ

Y

v vy v
v o o

V3ORUISasEnvesansnY NilTusgfuseRutuvesiuisunzinsdunen

Y
wwaslumsuudandn (nsainssunsgdans vieguimsseivadliansaufiindinla)
AMENTIUNTUTENY A muasedenssunsusemy gildnvamieiederniuuiemg Tunsdnssunisgdnnis

wieduimssedvasldannsaufiivihnladunstins wu nsdioe vieegsenitnsiuni

5.2 UnUINKLAIAzAIUSUEABOU

<,

AMENTIUNTUTENY Wuillduddglunsivuefiemenisanidunuresusens Waweuay Tngussas

v °

ffvualivazsidugndunumddglunisimuanisia Fdevied ur1ve909Ans ununagns n1sandugsia

'
=]

nsimuaand1i Msuinsndvseansamuaznsdanisanluvnuresuieny sudmsmiuguananis
YosaeAnsiiialiussgingusasd uaglidulumuulouisvesudsnm wazliaenndosiunguunasiieg Tnenmus

N33UN15 UTEN Ysgnaumiggiiaiiug Anuaiuise Ussaunisalitieatesiugsna wasiinmuaud@nasuua

v

uldnuniiiazauiuiinvey lnegalionnsguaianroIndniaTsuIVTINMINEIAlagdN1TRA TN
numueylAddevirduaznisivvesuignedadesn 5 U auznssunisuieng Wudiarsandimuaunuiv
wiil wazauulinYeuTeINMENTINNITYRRNY BTl MiswasiBealuiade “Tassafianisdanis”
Tusieuuszddaduil

Tud 2559 U3Enn IddlunstaUssguuasdununduimssedugmansnds tiefinnsanmuniy Adeviad
Wnune wazkrunagnsn1saniugsiasseseivesuieny lnedrdsdsaninwindonlunisaniugsia

JULUU Msuedu anmznisamaasygiaildsuly sudinnsiesgiloniawazauassa n1slaseigauds

84



s18uUs=U 2559

WAXYNBOU VBIUTENY Litetu1USuUTe LWhsuwUas vsauuAnlun131UaY 19naensaiee Weliaiunse

ussabataddediad wasidvaneiinneld

ulsuigingaunsinugiananIs

dieliinisiiuguaRansiifiAndunisluuisms asonauairswausslovigeanitaussmaliannsasiiy
AanistanudngUszasd AanenssunsuTeve fslaliudlviviignunsirasunigluy davii“gleon1smiiugua
Aanns” vesuTene Ju aonndesiundnnisifuguaianisifvesnaiandnninguissemelng uaznunu
ulbusuagUssifiunanisufdiniuulevts sgadestar 1 ade eldamenssunis augnssunisyagon

AT wazndnauesuieny dnwihanudlawagiilugnisdaasunisujiindiivesnulaegegn

£

o =]

Aouivitesdns Woasrsusdnduesinsivdanududauardedu visil gleuleuranisiiduguaianisues

U3EM AseuRquudnd iy 7 drudsdeluil

B 1 nSvautiionu

2 msdoRsoiioruogimiieunu

B 3 msmliiunuinvesiidouliide
S 4 msUnwgloyaia-nnuiusila
I 5 A0WSUEABOUVOIANNSSIMS
B 6. Ul omISAUAUIAMISUSSAO LAY

. ) 7. 9508SsLSSM

NSMNUAIANISANTUIUVOIUSENgoY

Meunnsiauede wazlddnsoendsawnsisyaraiiunssunisluuiengesuazusoniou audiunislaedie
) & = < v a o ° a a wag v A ya a a o ' Y v wa
dans sawst 2556 s vsenn Mvuassdevdualinisiauedeuasldansoendesinan deslasuayls

a o 9 A Yo Y9 v g a1 A Y Ao a P cala

NNANENTIUNITUTENY Mg Tneypraiilasuwssislilunssunisluuivndes Inihiidniunisiieusyloving
Mgnvesuienges (llldseuiun) uazuiemy lamnunliuaaaiilasuudsiniuy desldsueudAnnamenssuns

a v | a a A ya a a A o W o a o Ay Yo wa a o
U3En neunvgluasud vieldanseandedusesdAgluszdudeiiundeddsueudfnnamgnssunisuiem,
mndunisadunisiaeuseme g

wonanil lunsdluudenges viemn dmuaszdeuliuaradilasuwsiadanuigniu fesqualiusvdesiide

v A

teruluFosnsviisemsiieales mslauvsedmiglugedunsng wiensvisenmsdrgdulavesusemainan
Winudugnaes uagldnaninaminingitestiunsiliamedeayauagnmaimenmsteiuludneaginefiundnings
193U3EN Tudwinsiiugualiinnsdaivdeya waznstuiindydvesudungesliuigny aunsansivdeuuas

FINUTIUNTRUT ST UAMUA 8

6 UIEJU']EJITISF]QUF]U|Ia:n']SU§H']Sﬂ0'IU|aE|\]
a v o ¢ °o o U A wa A 9 v o a & oA a a
Vst asevtindennudfgyuesssuumununeluvessedvujiiauielinmsafiunuduluegadivssdnsam
Fdlarmungiuna wind lunsanduanuresu i duims Hiduaednvaldnvsegadaau Snsaivay
auanslimsndduvesuienn weliifauseloviawaiouiusn waslimsudaenmniguiiinu giaauaiuem

o

wazUsziliunasnainnu Lﬁ@%ﬂiﬂ’ltiﬁﬁﬂ’ﬁﬁ?ﬂ@ﬁLLa%@]i’Jﬁ]ﬁaUﬁ%Wﬂl’Nﬁ’uaEJI’NL‘VilI’]%ﬂlI uana N Fedlszuunis

85



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

musungluiiieesiunamsiiu wagtyd Tneuiens Iadelifissuusonuiitaou uasiometausruivnsg
menuiisuinveu

Un SusunesnaeumeluimihiinsnaeuiieliiuloinsudRaundn wasanssumamenstuiiddty
yo9uTIM" WFidumsegnediussavsamaeldiuumeiiimun wegngraneiiiendes telviiulainuisny fims
UftRnungmang waengssidouiifendesiugsfisvesuiiny lnouwunasaaeuneluiimingaaeunisufifnu
UAiATUAUN LATTIBIIUNARSITEAENSIUNIATIR@RUNALTUgLARINTS e lnsunssasueludia

@ a Y a
L‘U‘NE‘]H?SQ’]W&‘USVH?

dwfunsaupunegluiifgitesiunmanisiuuasdnyd viena ladalillszuunenuidaauuasiiismeiaus

HUSysanenunsuRnyeu VillialiussqingUsvasadsseluil
1. WeruilusEavSnmuazyseavsnavesmsuinau sanmsldninensieneliinUsslevigeandeusens
2. WieANugndos WeollelauasViua1redseumenstiy

3. Wiolin1sufiRnuvesuseng Wulumungszifeu devsdu susisnguunesieg Mieades

uaNINIY ANENTTINMIUTINY Wudsnnudndusasauddguesnisuimannuides Sddimunssuums
vimsnnudsdmsuuRlendnalunnsedudusasaseuaguiniosdng e fanUszasditoaduayunis
U tRuvesedansvesuieny Wanduldegreianuiiuseansam Ysedvinawasussqingussase anenssy
nsuFne Imuanasdameulouvensmuguiazmsuimsenudes 1y “gioulouismsiiuguaions”

Fanunsoguuauledvesuign

7 9568SSUSSTI

ileuansfamnsuallumsduiugsiavesuieny egnalusda faasssu fanusuilaveusediidmlidiude
pasnILdInILazAAdon U3snm IfeenusenadefieUiRiAuiiuasseiussanenssuns uimsuaswiinay
Tnoudaduassussalunsdniugsfa wasasseussaminaeu wWedafeduuuimalunsufdavihliussay

Had5ILNNSAVRIUTINY Memulusdla Fodnd gasauaiiiesssu wasuitn ilaweseazdenilivy

ulwrvaauseny

AUTANgINNwaUs:lasl
Wisidunistestusenisiienafinnudaudmiamauselond anznssunIsuTENT LagANENIINNIATIVEEY
waziuguananig sldguasteseunsy Weainsenisnenafinnudaudmimalselev Ineivunulouieuas

TunsunseyiisenisfiosasneiineudaudmawaUssleviliogaduanednualdnus fsll

s19M1sNa1RAUTANGINIwWaUs:Tosu
ANNITUNITUSENY N5 TURE19RT9518N15 0191 U BamuTaudsnisnayselovinarsnenisinedlaeiu
waglaiansananumingaNeg9seuUARUNNASY TNl iRnuvdninaeivemaiandnninduisUssinelne

WaAENIIUNMIMAUMaNTINERazaaaranvsng Bnvian1sUuRnuuleuns/mumesusens lnesinuastouly

86



s18uUs=U 2559

lowihsemsiuyanameusn (Arms-Length Basis) iiuilUlnsunfanasgiumamssnluas idiamesieaziSonyar
emsgdya wepa/mnunduliusenussdluasiuy 56-1 sgeasuiiuud

BnilinnuznssumensnaouLarifuguanans wazthenadeunelufimamaunuussdeudsinsinsenis
fenafianudnudimanaUselov Insdeliussgtesinanliluusunmyaseundludulssdmnd dwmiud 2559
AnsavdeungluldnsiraeusienisindiuazlasenuionnenIsun1snTsdauLazinfuguaianis luns
UssuaniznIsunInTaeuLarifuguaiants naads agfimamumunenisitersfieudaudomenaysslond
Tagsremsiviemy fegluilagtudusemsifisnudndudensdniugsiavesuiony uasdulumunnsgu
ymamsinmsudsiulaeialy TaeBafommanmiuddy uasileusslowiganvonitng sustiliimalnmedeye
sanamluseaiusziUotnaiiemaud

wananil dheasrvaeunmeludilfasuniunsufiinuuseniaamgnssunisnarnudnninguissemelng
BomsDawmedeyauaznisufimsvesuisnanvsdeulusensifelosiu we. 2506 uaziiinisudludiad
LagUszmARnznssINsRURaAYUT Na. 21/2551 BesdninasilumavhmemsiiAglesiusasiiinmsudludisd
muimidedeunnenssumsihiundnninduazamandnming FesuugihlumsufoRnumnem 89/12 (1) uimse
swyeRvanvinduaznaavdnning @UUT 4) wa. 2551 vesdiinaunaenssunsmAudINSuasIaAanTSNG
FamemsiiiAelesiu Wil uide “semsiifeilesiu TunsnulssStiasnsnuransaounusennsnssns
U3t Bemaugnssumsuisng Whuhmemafelestuvesuisng Wunemsiianzay uasileyseloviguanues sy

v <

N159AYN51891UNITNBATOY/FRVILNRANNSNEVDIUSEN

weiuguasunislddeyanielu uiens ladmualinssuns Famnesiuls gausadessenunsiensey/

o
] 1 v ¢

Fovenanningvesuieng lmsunnasaiinsers maddsundatlunisiiensesy/devienannindvesnssunis

Muualiin1ssenulinUssuanenssunIsuTEn T naunnlasing

wann1siiuguwanan1sni U 2559 vewmanavianyninduissemelng Fausemn dladnuoalul 2559 dawieludl

WANNISAIAUALANINS ANAATILAINAMZNITUNITUSEN

ARENITIMIATATUaUIENMSIAvIuUMSEUenNY. AMENIIUNISUTENT Maadauaunsaunandmiany

(succession plan) @1915UNTTUNISHIANITUAL (succession plan) dMSUNTTUNIHIANTWALEUTITIZAU

v

HUSMTIZAUEN gaudaldaninsadavhliuduadomeludila

)

ANZNIINNNIAITTALINSUsTURANSURURIWe ndninaeillianunsaufunlanelulil usenatunufus

NIIUNITHIANIG Tusuran

UIEMAIsIasuleueAmauLNLYRINIIINISkaLY  USEnY e1alinsanliinisiniuleuiet lnednvimiu
UIMsivanzay wugngleangynieuen widalianaunsadnriliugs

waSaneludile

87



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

SIONUMSWRLNEAYUEEL
HANMSWILNOENENEU

GOVERNANCE

ECONOMY

mgideviaivesuevn Tuns “deduimungsialiaunsaudsduld ielviosinsiasymamiheg dsdn” uagiive
Tussafiideviminined usens dldimuaiiusialunisaniiugsia laethvdnmsuimsesdnsieiinanudsey
FanseunguiiRniinNddudulaun wWsuga denu wagdanden aglinsaiunumenannisiiuianisia

wdunumslunsivunnagns wazuleuienneg lunisaiduianisvesudeng Ussnause

msriAURIanaNIS

wlevign1sfiuguananisvesudene Sandnanuindeniu anulusdawazasisaeuld suiduiady
dfglunisiasuaiainunesdng yaains uazduindeunanisliiadnivlneddidu awisanouaussniiy
fmelanazanumaniwesfidwliideyndie afrsanudede anulindaangddmlids assuvy

v
a =

wazdeny wazielinisiduguaianishaintuneluuieny nasnauaiienauselevigeganemauien

' '
a a4 o o a

Tanunsaanfiufanislanuingussasd angnssun1suseny Jlafiuddieiun 14 nuaius 2550 Usenae
THulsurenisiituguaiants saudslidai “gilouloutsnisiifuguaions” vesusme Juaenndosiu
wannsiAuguaianisiindnivuisnaanzfeud 2557 vemarandnninduisUszimalng Tasfin1nda
welivunuled ve3uiemg ulsuisainaniazinismuniukazUssiliunanisujuiniuulevis egnadae

Uaz 1 a9 iiolvinmiznIsunms AMgnssuNTYAgeY UTs azninanuvesuseny laAnwhanudila uag

88



s18uUs=U 2559

Yl duuunujuilunsufifvinvesmuldegnagndesnuuleuieiaiesdns wWeasausndnivesdnshl
danududneg9dsBu nanisanfiunuiunisiiduguaianisldsisaulily “senunisiiiuguaianis”

= & ] = o = £ dy
FUUUFIUNUIVDIT1891UUTEURUUY

IFISYIND
N15A1L3UTINVRIUTEN LHRATUAYUABAINA1INUINIUATYFAIVDIUTENATINIATY UaENI
991 ABYAA1INNAUTENOUNTT N15NTEANeT1ElA U liduieites lagdsasrsyarninliungtoyu

v o

anA1 wilnaw wazdfiduldidenndie nadilsainnisdniugsiedududiulunisadiesusslovianluds
Addladesuiunniie

avnuy

awsuiiaveusedey Wuidudnuisgaunisallunisiniiugsia uazansiafidfglunisiidusadsassinas

AU N InvemndrNuTEvY Tdnufetedingwu lnensduasusarativanuianssudenulusueiieg

athvsiaiownlngnaen Ineywmitlunsegiuivdauuasyuvuegeiininuge

aulondou

Utma aszuiniiaudeaiadunsinuiinelfiisuanizluiusing fidmansenusdedwandon fedy
U3t Fahulongluiteseanmsmunuuazaniansgnuanmainulumhenunoain uarlifeufalasinsinin
Tunanasau sudsnsairsdnddnlindnaulussdnsldmseninfannudidalunsdnunaduwndesliisiai

gegudunald

SIENUMSWAILNAEWENEUSUIFASEINY VAU a:FaIondou

enumMsimegedduiiniunseglunenuused iwesenunansmidunuveuiuny lumuasugia

dana wardawinden egnilnuiuiinveudediny usn lalinnudiAyedgsienisaiamanauunugegaogns

' '
a a v A

geBulvinudfidwladennde deanunseninddn gsianeadaiudugshaddyniluiugiuvesUsema saud

3 3 o

a 1% °

fdwsnlunstuedeunsaiagivlamaasugiisvesussmalagsy maduiugsiateasdndudeunsadesty
fildnlddonaneresety Taoianzegiduiiewemanseuiiieauduey amnudasnse fusninilean
wiinuaEAUNLTRIUTINY Wi fisnddsnunardanadon TnsflnuneaiadumahawdnelfiAnuanioglu
fusneg BsdamansenureyuruiiondelndlAssuitny vidomhenuieain sufendssiiasiesunsefuiin
waznsndauldudonty viena FeildmneidaaulumssuiussiadieliAanstanegedsuluynduney
yoanszuIUMIMIRLiumsvesTind Tnsnsuftimunguane ngssdeuding fifeades wasduiugsianie
TiRduriminazanshatiddry Tnelieuddnludeseulusda anudeield msiianusuiieveu anududase

warAnuwisniudieliussatlmineuaznagnsfineli Tnednsimunduulouts Adesduliunisedieelios

%
Yaa =

wazdn1sfnenuUssliung WonsimulSuUlviRes

89



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

MSANITUIUENUAUSUBABOUFDAIALIA=FINOAGOUVOIUSEN IUNIDU 2 dousiidl
1. ﬂ’li@hLﬁUﬂ’]UiUﬂi%U’]Uﬂ’li (CSR In Process)

UsEn Y anfiunuilgausednseislunndunsuniganusuiageulunisannanseny N1sasaAuAILaTNg

a

Ustlewdgeanliungddiuldideyndieegrainieuiu

2. ANSANHUIUUENNTEUIUNTT (CSR After Process)

Ui ulevrglunisdnlufidiusiu wavatuayuianssusie) Nmenssagnisdon wWielvideny guvu

a I Ao a v o A i a v o o a Y
llﬂ']r]lll,ﬂua%‘i/]ﬂmu LLagﬁ’]NqiﬂL(ﬂUI(ﬂlﬁE’]EHQENEJ‘H I@ElbLlllla']uLﬂEJ']GUE]QﬂUﬂ’]i@’]Luuﬂr]uéuaﬂinw°'|

| v
o SN o

F1EUNTHAUIDY TR ULTAYIVUTA 19D IUUINIINITINBIIUAIN Sustainability Reporting Guidelines
484 Global Reporting Initiative (GRI) atdu#l 4 lagiin1sdanuinnyn1ssiesunanisaiiuauluuiuies
TigenndafunInsgIun1sseunIu GRI eg1dlsiniun uiena fulsuviglunisdnisenunisimuiegig

gegulviauauysalveuionasnadeaiuvaninel (“In accordance” Criteria) lusgAuATUNIUAINAT

v
o

ITauan (Core) Tupunan

ﬂOWUIﬁOUIﬂJVO\]@ﬂ?iOUTﬁI?IU (Stakeholder Engagements)

U39 asgntinfeanudidguesdddulaidennnguranisly duuseneuie gRevulavamu fusmswag

NINUVBIUTYN BATUSENY0Y LATAIBUDN NANIAD anAN Qﬂ”ﬂLLawﬁmﬁ AKYINIINITAT YuBUFIALLAL

YU
Aandou o Hoanngszieu Mieausuns LLawENﬂﬂSE]‘uG] MAgTesiuUSINY wariinaznsenudaniseiu
§3NUBIUTEN UTYN lmwsauﬂqwﬂumulmLaamﬂwmﬂummﬁmi TngAilsananunaznisdedns
PP a a a a v Y Yo | a | I ¢ a v Al Y ya 1 Y oo
niUszansamunniign useno Falaadnumaeanislunisdeansiruniadvledvesusena Lwa‘lmua'guvl,ml,ﬁa
A11150LARNIANUAAIULALEINISORAFM DAL NTIUAITUTEN 1éﬁmmﬂmawmuﬁu§mﬁ 1AgAMEATIUNT
USEN ﬁ]z@i”]Lﬁumiﬁ’wﬁagaﬁmd’naEhw%ﬁqLLagﬁJzLﬁu%;ﬂaﬁmﬁﬂﬂiﬂummﬁu

Tudagtuuieng wialduldduoendu 7 ngu ¢ Faansluasadoluil miegsiannileiausuiinvey
a v Y |

lun1sasreuay 3ﬂ‘1§}’]VL’JSU<1ﬂ’]’]1JE‘11JWU§ aUMNUN duleide I@UN’]Uﬂ’]ﬁﬁaﬁ’ﬁ Suflsralauanuy wazussiiu

ANAIAnTIveeyiidulidennngy

90



s18uUs=U 2559

e
D
D

Hievu
wagamu

HUImsuay
winau

. eimammﬁﬁ@mmwLLasﬁmiﬁlﬁmmgm
melusulszanauasiandininu

. fimssuuseiunanunelademunuay
syezavngan Wusssy

« SnwrasaunaTidumudu

« MauAdymed1ainga

» Iifunameuunuluguuuududung

- malivlnegediduveaniia

- piufamsserueRssIukazlUsdla
« MyUBnsanudes

. APDULTILATETARN ST ZEL

« avunazAILAIMTIN TN
« MINAUIANNTANNAILTD

. ANTNLIRNGDUNTTNLTIR

« anuvasanglunisvinau

« finszuaunslunsdndestnadusssunas
WYY

- muaTTgRsTsy

« SnwnFeiduafifuazmnnindedie

« Wawnmsliusmsmuaudssmsiivainwane

- TWusnsedrefiuszansan Wedeld 1Huiloandn
Tirutnewviae Lazneutednauessasidenlneyiug

« wuudraanuiisnelavesgnm

. Fosnemsaeans cnt@cn-thai.co.th

- @519 $nwn wastiiuwuyarivededsdulviungie
UVDIUTENY

- Wawmedeyaifeifesedisgndpausiuguagiunm
uazasiiane

 noudaasdonne favmn

 Fomsiugfasvuetisasinane Insnswuls wagns
Usggamnelnsdngi (Conference Call)

« fipsmamsdeanslnensasevinsdfevuiuguins
KAZANTNTTUNTUTENY

« Fansusulorusgnsoslarads udnsdn
fanssuusynanngLdeunudasu (Opportunity Day)
nnlasuna

- SavhseauUszRd wazuuUTIBLAEY

« 499M9N5deANs Ir@cn-thai.co.th

« LANTNANTUYBEYY UATAULANANYDIUARTUAAA

- Tlonaegnainiieuniu

- Tanulasadylunisyingu

« WALIANEANYBINLNIIY HIUATHABUTY

« NUMIULATIES AR UL @3dRn1s wasnauselovl
\udszdmnd elianunsaudadusivuismduly
geanmnssuAeiula

« fpamslunissuilsanufAniunasdatauauuy

. AgNITUNSaTaRnIstugn uUsEnoUAaNS

. a1 3ndnfiniSesmulasnderiunmenisilneusy

* 35ANTIWABUIINEUIMT CNT Internal Web

- UjRsegiieoteulunumdnujiRuazaninuseinel
YDIGAAMNTTY

- UjtRnudeuluiidvusludygn

- aeiusiingn1egsna

« Wanudewie aduayuluiiusing

« Pr5ERuMUAITUg

« ¥99119NN5@0@15 cnt@cn-thai.co.th
91



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

} 9 1&1
bIUNU

Hoanng)
sy

YUY d9Au
RGN
LINABY

« AENsaluNssErnglunainmue
« MVUARANDULNUAINRUNHAzAS TSI e
NyFisTIx

- UURmuteululudyay,

- UURmunguine vatidu wazngssilau
$1799)

. ﬁﬂ’]'ﬁﬁ’]ﬁU@JLLaﬁf\]miﬁaLLaﬂU'ﬁlﬂa

- WagtoynagaiienauazyiusoLIa

« dUATUANN NN

« AUUAYUNANTTUNNSETIAL

« S 3B amsnennssssuwi

« an vanBsmanETasiliAanansemy

faAdLINA DY

MSANTUIUAUIASYIAD

- UjtAnateulaludygniug sudadeulaluud
YoingUszasAraeldiul MsdiseAunanyseiu uag
Feulvdug Aldnnastiu

. %’mslﬁﬁmﬁﬂizﬁquLﬁaLLaﬂLﬂﬁauéﬁagal,l,asmvﬁ%qm’m
Suiussuiiedeainaue

« §9IM9N13F0ENT cnt@cn-thai.co.th

« UURmudeuugtinlunsinsieriun1nsgasesssugsna
saudsliausmiialusunnge

« IAYITIYUNNTRULAZ I UNANI AT
Uszdl

« goumunsUfiRnungssfvudetedudulsed

a

« Wawgdoyarunanvanning+ sgeadaye
« P9I918971UUTTAT 1AZTIBIUDUY LTU WUU 56-1
- fpwnenssuilelofiniu uasihdorauouuranusulss

. ‘liEN‘MNLL%&LUW%LLammﬁm, ponpisch@cn-thai.co.th

« atuayukazdnTINAINTIUAN) VB BULATFIAL
og9AsiIAND

« a5153nddnlvintdnaunserinianndAgyeens
ogfsauiuszraUIEny vy dsrunazdndey

« 94 aN1580an3 cnt@cn-thai.co.th

T 2559 U3 Wilnsusulassasumsuimsnuluthenead i lnsuvadudegshaneasseenilulsunnueanu

a

muAN3ANNTIIgveIntnauLiasay tnsuiagd1eg3naasiifeiuienisiie quasuiinvey usmsnuly

fhegsiansuiinveuliiinnaiily ieadenrudsdunsiuasygialviiuesdns dregsianeasne Usenausie

f1eg3ivneasneunIAsy NueRaMNITILaTNNNUAUENAEY NuIAINIlULERamMNTINUS N TLaETINN

DY LATIIUNBES199 MULATIUSTUY

92



s18uUs=U 2559

msmiunesuen ndsadsersugiavesusamne lnsaimausslevinansugiamumenguiiidnladesag
sulludshumanssualuanainmsaniduany Inefidelulinmandwioluil

JayanaAsegna 2559 Auum

AR LATYFAINIINT

1¢laanaunaass 6,972

ﬂﬂiﬂigﬂﬁﬂﬂﬂﬂﬁﬁ‘l’nﬁLﬁi‘lﬁjﬁ%%’]\iﬁi\i

AUNUNIA LT 6,531
AN gLATETARNITNUNU 1,484
Fuiithszundlig 196
Rulunaing 50
Guiitrszunss 260
RuatuayunauYy 1

UAALYIATYINVEZHN

ANEDUTIATLALAIRATNNLNY 176
Uszanunisalgane 71
Tould (31n) Rudseq 8

MEWe - JunTszunsy Usenaume aByarniindiuig 109 auuim A1EEn o 1918 iU 128 auum

21n5k@nud 10 AUV 81NV LT 13 AUV

AU JuMsIUUs=910 2559

Hoyamssidunumshurssgiavendimn iesueiudliluide “dnuugmsussnovgsiouaslaseineels”
Tunenulssddaduil

wan1sAduumaiuns@u Wil “qaunianisiu’ way “AoSuisuaziinszivesiedanis”

£
o

Tusrearuuszatatull

USHIsIANISNSWeINsagWiUs:ansnw

UTE 0¢5817119N15UFUUTINTAIUITEUUNUHUN S NEINTN19557V8983ANS A8 TN (Entrepreneur Resources
Planning) Tinsauagun1sALiiucuman (Core Business Process) U89U3EM Suldln s8uuAIUANIUYTENIN
sruuliyBuarnsiu szuun1sdaedadng ssuunismuguagneaisnmiieny seuun1suig gua Snwiasesdng
< v A 9w ) & oA a a = & o
Judu iivelinisnausnlunisldndnensiduluegnduse@ninm suwfinsaanauaztussulunisyianu laens
Weulgstoyaandiusineg vesmsiemudlivhedu ielviinisldgiudeyaiisadu vilviAnauwiugr nsidnis
warnsigeuleavestoyaanunsavila o liantuviudl (Real Time) dawalinisuimsau midndulaivssdnsam

TILSInazmavauRIsanUAuLUaldaE19TLT

93



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

msANtuUmMUEIALIA-aIoREoUTUNS:uaUNTS (CSR In Process)
ulgunanwsou AWSUEIRBBUFDEIAL

ARBATTELIAINT 8 NATTYiuTIMY dullugshenesdsdaiudugsiafiddygsiandsdumeiannysemeliady
Wule duwidusududuioms visne lidusulunsimuiesugianasdinmesssmassauninglaildd
dulumsndndu uazidulagivussmalnenlagnasn U3s= fansjaiilunisdudugsiameldaiosssuuagns
Famsiin Samnsuaiieziiugsiasinsdinasssumugluiumsiihunusuinveusedsnuuazduwnden Tastmun
ulsvsuazuunuiifludesnuiuinveudedsnndadamunumsiidavinlasnanndnnindusussmalng @il
1. suussBnivana:=msmnugianensi
2. msuUs:naussnaiogaNuIdusssy
3. msimMswansuyvgsuIiazmsuUAsionsiuuagidusssy
4. MsQuasnauondou
5. ADWSUIIABBUFioWUSINA

6. MSSOUWRILNBUBUNAFIAL

IUONWMISANTUNUIRIAUALSUTIABOURDFIALVOIUSENH

U3En asgntinfennnudAgresnnudsdulunislinsneinslunsdniivgsia lidnslaenimsmzomedey

=

W ninensyana Aentnauvesuivny A Juluddamiielilainddanneas1eafilamnanning1nssssuni

Y

Qe

ANUGITUYRIENMWINGRN YuTURAzdIANNUTENY TAsanulsEnauNsvTentisnuneasne feusmsdanig

a 1 o £%

YouUTENY dulpuisgaiunisimun advayy 4065y guasnwiningins an1muInaey FusuLardALAINg 1

Y

A '
= ] =

i dulumuuleuvienisiduguaianisiid vefiuseme Wedudn arudisalunsduiiuianssulunngdiu

v
U w1

wwasanudBulilnday dundeuuazyuyy niounadigliuiuny ussqiusianiall

USENg THIMSANTUNSAUIUINANUSUEABOURAIA a:thuUAweausalUl
shuussEnAnala:NsiAugIanINISHA

USENY IAWNSEUUUIINTNNSIANIS0819TUSEaNS NN TUsala @1unsansiadeuls Y99gdieas19niuoduse

B v

dwilide uazginertomnide wethluganuiiulneg19dsguresgsia vial usenn ladnvigile “uleuenis

1Y

uguaianis” vesuien Ju wazdnmswmewnstivuivledveauidnn agldide “msmiuguaianisia”

Y

.
B
Y
f

msus:znaussivsogngLIdusssy

U3 fuesmislunssesunisnseilag AneliiAnenulaidusssulunisduiugsia ms Aadunisnisin
nsudetuilidusssy sflevoifniuanadaudommatsslon Bossslunisdniugsio msdame
foyauazanalusda melévhde “usssmAuia vestn esadeduaziadu (Ine) Sri @vow” Taweunsor

vuduled vasusEng

nIskiorIuNISNISAAdSUGU
ANZNTIUNITUTEN lannsanlurdnnsuansanunsuaiiaglifidsinlunisnesiudu laeassuiulasanis
wTUuiresniaenyulnglunisdesiunisnase (CAC) Maiiladinslawme weuis NswIwuIzha Wasnanis

v
]

aliunulunsdeiunismasalily “senunsimiuguaianis” Tuseaudsedtadull

94



s18uUs=U 2559

nsiAswansuysgsuanana:n1sufUAsianseuagidusssy
IUANNMSIANISHUANSUULBEBU

USEN Mnualvinssuns uims uaeninaueesuieny ynaudesujifnundndnsuyvevusg1aasaasn
Tanudanudlalundndnsuywesuanaunninau et fomdudiunddunisdniunig v
fulsnieiFesnmsassmirindlasfandnaiesssulunsasmmuasindne Tnglifimadendfifvduieadei
A A videme usisliinislfusandn wssnuitligniesmungrne dildfeufislufeummn

S18NVNIUSIUAUUSTEN

usen Winneaudlomawiiiesdlunsdhiumsdadenduminnuvesuienm lnegutiuiianug erweaunse
wagAIInzaNiuiurtsuiug smfnssinatduayy duasuginishidlemaminiienduyananily v
mssuadasauiinisidviag midawsendeanuazmndmiuginisluaimsadnnulye wu viilagans

naandnsusaiduuinamadieins uazienhdmiuginng

U3 SeldUfTRmMungraneiFesmsisnuauingg Tnensussanunuiumhenunemsfiiedeuasie
suyadBuinnssumsdeny Werihdanmsinuaufinslasdinlasnis Senuauinsierhaulugsuvie
aafnsans1saUslend duiduwuimaasdflnidenisirsnuauiinislaenisidrdadinslugueulilaiinuh
\umsnevauesseudesnisveseuiinanuulenisvesiguia warliuisny lailemadnanuaufinisiddneniw
flawndoulunmsvhaudndundniuvesuievn neysdunsvaasslovddeguuy iossdnsaisisunma
Tustugvesntnauiifufunuresuidsm uasidulumuulouevesdsny Tumsaiunmuwiifensulitudany

wavasyarAsugRalviiuUseng

Tud 2559 v3un lokdsauaudsznianusiniioseninenasy anaenvy naUsedsns “aundaginlug
4519970 a$71991TNAUNNT 10,000 6951”7 FednlagdrtinaunsmuatuayunsaLasguam SaufunAen

Tunssududuedouiialiianisinsnuaiulasenisiinadivanels 10,000 8ms

U930 v3¥na aunsadadrandnauginisliasunudnndiuingmineimualudnsmdnau 100 au

q

' v

fo {An13 1w lud 2559 Ui Sraminaunasussudinssan 59 au Fadulumudadiuiingmuneisue

Y

Jailviusene lideahdadudinemuduaiuuas i A ndlinAURn1 Ui A

Voyawlinuu
winvuds:91AsAdaNNILTHeY Tseanu nazrusguiunedde aul

f1nd1 30 U 59w319 31500 sand 51 U July A1UIUTI
WUNUY 2559 2558 2559 2558 2559 2558 2559 2558
Winund 70 58 117 106 22 21 209 185
NUAIUYE 110 96 425 403 116 104 651 603
374U 180 154 542 509 138 125 860 788

95



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

Fusuwinau SuunAUWURUGURNUIA:IWE

f1nd1 30 U 59w319 31500 eauet 51 T Auly MU

WUN9UY 2559 2558 2559 2558 2559 2558 2559 2558
Usgddtinaule
wiinamde 21 22 64 60 17 17 102 99
NUNITUYIE 9 8 65 68 26 24 100 100
R 30 30 129 128 43 41 202 199
Usgdnlssnu
NUNITUNY 9 7 7 8 - 1 16 16
NUAIUBNEY 6 6 20 27 12 17 38 50
I 15 13 27 35 12 18 54 66
U NUIBNUNDEAT
NUNITUNY 40 29 46 38 5 3 91 70
NUNITUYE 95 82 340 308 78 63 513 453
334 135 111 386 346 83 66 604 523

FUDUWUINYIUTMUNAIUSZAUNIU lAzIWA

2559 2558

Srnunthauime VA 18 57 LN Y1 57U
AU 3R UEN 7 64 71 5 45 50
HUSYNTIZAUNANY 22 97 119 19 103 122
HUSMNT3EAUAU 102 260 362 91 241 332
5eAUURURNTS 78 230 308 70 214 284
Srununinautoue 209 651 860 185 603 788

MUUSzINNATY Y NIAzIWA

fn31 30 U 59w319 3150 ¥ mawd 51 U July JIUIUTIN

UsLLAnnI53199u 2559 2558 2559 2558 2559 2558 2559 2558
wssulng
mezﬁq 459 470 1,023 913 184 153 1,666 1,536
LWAYE 729 675 1,539 1,408 512 426 2,780 2,509
334 1,188 1,145 2,562 2,321 696 579 4,446 4,045
wssnussanelatuiinde
ANAd
LAY 10 12 6 22 - - 16 34
LAY 63 146 65 97 1 - 129 243
33U 73 158 71 119 1 - 145 277
5’JJJLL$N’1‘H‘1;{/QWJG1 1,261 1,303 2,633 2,440 697 579 4,591 4,322

96



s18uUs=U 2559

NSINNSIWIULWNS

, JIUIUTIN IIUIUTIU
NUNULAY 1,871 99% 3,521 99% 5,392 99% 1,738 99% 3,307 99% 5,045 99%

wseausily
NUNITULAY 20 1% 39 1% 59 1% 17 1% a8 1% 65 1%

WIHIURANS

uniny 1,891 3,560 5,451 1,755 3,355 5,110

AT LINIU

Y19%U0

ulgurgsundUInIAgy 1aznMsufuisonswuagNIlUSSSU

Usn Anilafsdnduyseru anuatenia wazanuwinieuiuludsen Tnglunsdenu vsdnn laldanuauenia
TumsdeRudten Mg uagnaneuunusiieg iundnnuwazaunuynausmuanuiatansaegaiiiesiuly
wiazsumlsny Wudeatuatannislusiuseg wu msdnassdesiinnerds mssnwmenuna Wusu wseve i
MsudsienmMshausErieiinnuund winau/usuiifamsfinsasusaanuiienn nefiynauvhausaiu
PumNiANAINIAvessazAY uaNaInd U3t Sulialomalimnauldidriuniseusy Tndu iilewanndaies

TATANUA T LU NS UVBIAUAU AN AU DI NN Y

n1satuauuAUMIKiINBWagWININgU

U= 1#fIn15uhszuu Competency wnlfidudosdiolunsiineusuiauyaaing nanfe In1sdisanau
Suravauraminulunnsyavluwsazansay In1sivuaauaianisly wiasduniany lnguseny 9e3n
ununsHnaUsHlRdenAdeIiUANABINISIUNSWRIL YR INTINIULAaz AU (IDP — Individual Development Plan)
deliwinauldilenmaiuyuaruiuasiaudnmdfuasnuiisuiasey udmnnisinevsluusazads

eiinsUseiiu fanuna WednseAuanuansaiawieunondmiun s ludmdutungsaiu

NISWAILNUAAINS lla:N1SENIaSUAUMIKLNN1IeEW
ulsungAuNSinausyIazNISWILN

UFem ShuleusuazuinAalunsian duasuyeanslunnsssulidugiiandammmaninsa uazanudemgi
Sududmsunmsiiiumiugsivvesuivng feiuenuifidedesivaesnuiituingey auilunisuimsdanis
vhlu warkileussnulufanssumsnoarmdnvestsny elmihanuuasaununauiivinue anudamaunsa
wasRiiloussnuiifigaunn lnasgruiieasisassinanuiimliiiugni sufeeuinlsludefieljoR iasgrums
UtRnuiieatos dufu vdm Iaduayuliinsiauanuiawansolituninnuegisroideaiieliivu
funsiwunvesgravnssiegnaaniial sudssessumaiulnvesuisng Tuauian et wiina viFeypansdid
AunmgomPududauaiulviosdnsuasdinuiinmsiamunegisdiiulasenfoesinnuiuasyszaumsallunisiam
yosudazyana ieludnlunstuedeuliduianuatgiuiivhunanuifgunim uazfuiminauas

£

Aunuaardgluihnuiianuuszneun1sdu mnwivaiudiawenniedaug AnuansaLaEAIL

97



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

g iwiazauiley dlvaheassinanuniuaiinunmluaoulszneunsduduazneliinnsiaueedsgy

podinulagsI

USene dalvislvhenuilineusu (Training School) guasuRaveulunmsdnmseundngnsnisiseunisasulyiiy
winnuynszduiuluesdng mufwssnufiflelumhesnuroads lasfimheamiineusunsnaumumdngnsmsiSou
msaeuiiaenadesiunagnsesdng msassmiinauniely vieyransneusnesdnsiiiiuszaunisal fanudiungy
Tushdesngg sidudinenennnug Tnsaznauwuuazisuanguidhwmaneiazdedlsidunsiinousudumsaimih
naeal MiienUINaUTHITUTEndTUSNANgNINITSEUNTHOUNINYEINA Internal Web WagisanIseLioues
Uit ilelyminanuldfunsusasannsanausiieiirsunsitneusuls

Audinousuueassn megiouuifinlys Hnquarasdlunmsintadielingn Wmoniineusmunslvg sunsodn
whenesasle gunsaiisusevdngnsmineusilfeinaiiome annsasessuntinnu eusmy lumann wagansnsn

JandngasnistneustialiiAILg ANNaINTe FinveaulieivaRilowsanulssnneme ivanvaie

wonwilennnsineusumeluifitudulssegnseitio Uien diliasandminnudnsunsiineusidlundnans
Rendesmsiunsihanu msuimsdansmnl uasvidngesdus fuesinsveamiundamsineustluSeilimnudngy
gy ielymdnamdlaSeuiiuadil manmislumihinnusuiinveuvesn ansnsathinuSudsinssuaumsyhau

Meluuseny Wlanumnn yuasie warduseaynSananniu

U fuleueteimdesunsfinwssiuuiaainlumnifedesiuamemilaensdifuminauifnueaa
uviEne fvun deumsDaloma afuayuiasdnauliinnuinsimn wuaenuemmanunsaluny
fifgdes afiudnanmlunmsvhaouilulgtusarouian Snadunawdsurmmdenlimdnmnuannsaifivla
fmthmuglufvesinauastumdsddnluewaniiviesiemuiilinusu sannsvheuliiussavsamenniu
Fudnstenealituntinauiusen 1

Wiolu3tn ennsafimsiineustliiuminnuuayaunduunshumisniladussiuevseiios nsewglugunud
NentesrfuauUaense wazamugnymMsiies Usems sretunsidoutumhenuiineadeaiiednratunhsmihneusy
wazanunsaeenlulssmedetnsiuseinstineusuliies Inedivensiduninauvesuienm Aflanug Uszaunisel

autung lusedifeondudlvinisanenenmnas lun

Wideiidansiinausu wisnuiivunsdeu
anudasadelunmshaudeatulwih dinAnuaonsie NsuaTERNITLAYANATOILIINIU
anudasadelunmshauluiisueinie d1inanuUaonsie NsuaTERNITLAYANATONLIINIU
ANENTINN1IANYARAAY 910Ul waglumsvineu drinAnuUaonsie NsuaTERNITLAYANATOILIINIU

o

Wimhaulasadelunisinnuszau Wi (aU 33an) - dinaniudasnds nsuaiannsuazAuATosNIY

miﬂﬁﬁamm?{mﬁ’uﬁu%u d1inAuUaonsie NsuaTaRNITLAYANATONLIINIU
msasndeuAuUasafeieaiunuauy ATUVNNAN NTTNTWANUIAL
AnuUasasislunisyingu Tesco lotus USE 10n-T8 AaN30NTU Famu 9100
ANuUUaennslun1sYinUUUKasAT Tesco lotus USE 1on-18 fansiitu Jamu 91da

98



s18uUs=U 2559

IWUWFIUUAAINS

°

vgvdnsdnnausunmsimuiyeansidulszdmndlneimnusaiiesiuandsel ieaseenuinmdily

q

o o

e wlviriuniine (Career Path Development) Ingdnviusunisiauntnausigyaaa (individual Development
Plan - IDP) f¥mqustasdlsminauldnszain Sufuazidleflomalunisfanaueaitemuimihauaeny
Taodulumuenussiuvesesdnslumsadns “animau aunman” uazdonadestumsiauesinsegisdsdu
U3¥ Slstununseusiuazvuansasmthnaeaied wasdssnmandslininamild$unnudmiunenusy
hfumseus §lafudymimiidnassnailindnaludialidifunsineusumudiuuialug viemhide
msfineusuitomuel ifumeyaea Wieliminanuldihansgildsuidumeiannmevhedliissavsnmaniu

suazilunsilalenaliminauynaudanudamilumihfiniseusemy

nauithnueluniswiuuiupainseanidu 2 ngude
1. NAUWUNIUS=AUUAURANS NS:AUUSHIS

2. NdUWUNVUS=AUURUAIIU soufidnsvauluntsgyunioasy

MSWHIUNEIHSUWINIIUS=AUURUANISIAZSzAUUSHIS
UsEnn Idhszuu Competency anldidupesfiolunsimudneninveaypains Tnefidmung date uas
nsimuawNulun1sSWRILAIY IDPs (Individual Development Plans) LﬁdﬁﬂiiqmmLﬂmmw%mmmmﬁa

Toemvuasesulunisiauneandy 3 seau aail

naudnngluniswaun

° 3 2
UIUT ININISHNoUTY

Uszinnvae Competency wasdoau Al wWananelunisdannangns

Core Competency wiinunnenlussdnsnsgiu - fathuielininnulussdnsldnseuiindrdouvdnly
Wueuennsovdniyn Tedesiuniseusy Sestweluil msjsiulumudiga msvdmssuyuend
AulupsAnTasnadl laishndn 30 v, s UszAvam mstieuddryfugnén nsAesisuaseassd

[ 1 <
ﬂ'ﬁi‘UjLLa%LLmGU{jEQWWE]EJNi'JﬂLTJ

Managerial Competency  HU3113 - datdumaiauinyenensumsdaniseu dmsug
ANLANLNTMIANTUSYNS Favpanseunnsausulaien USMS WU MIIwsesisaznaauagadussuudsloiu
IANS A1 30 Y. Al AVILEINTAIUNSUSINSNSNeNnS MSUTSANUURsuLUAY

o

winlunis@eansuagnisuseanunu anzanuludi

Fadunanlunsuimsiiiew3sununseNyAaINg

Functional Competency — WiNIUsEAUININ Uagseiv - atumsianvinuenuasagendn invadaveiauay
ANNAINTaTUaEAUMYY U nsUURNuauTusaranguniuiinteu
Aol ausuldinnd1 114 v, fiel - maawaneen@nlviiuntdnaumy Career Path

AANNUAVDILARLALAULTY

99



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

Msa$1wna:AuIdugitn
nmsafaazimunnganudufihvesyransiududniussianiaeimassuanundenlumsimuiypains
Tiddnanmlumsianndiedulussiuimh ieseaufigaiull Weduidshdglunsuimsnuesdnslueuan
[y @) | = & o 1 . a o Y Ya =2 ) A a |
suludunilsvosnudunendiumis (Succession Plan) us#n« ladnlitinsineusudunsnelu viiefiarsands

wiinnulveusuivaoiu viewhenuiiivdnaasiiieadeaiumsuimsdans uaswdngesdue) Mnesdeadulsed

NSWRIUNNNY=NAUNIIINNY

Uit mszmindernudndulumsimuiinuesdunvdangelitundnanunnau 3alddalifimsseunisaou
mudangubunisniely (n-house training) Tnednliifoansdusydddnaulug ednnisdeunmsaeuinueg
Frunwangulituniinauitddnnulvg ussfiminsnuteatns Inefinsusudsumussduadvoaming
wiazay elinisiseunisaeuwduluegneiiussansamuagasstuanusiiulumsiauveminnuusazay
suddiinsaounasssduanneaimdinisaoudiodunmusulumsianiniounisaouresmiinauusasau

Tnsetussauanug wazanudululunisldnuiunsdeasawndingwlussinsldedamnzan

NISWRAJUNS:UU e-learning
wennil uiens Saldiamntiszuy e-leaming unldlunisiSeunsaeuntwdengy saufiamangnsnisiseunis
#@ou in-house Bnvatenangnssumeminisaeansvasuiyn Witundnauluddnamiluguasnihenunoats

A139 Taudsnsneulgmlaeiunig on-line WwuLAeaiu

nsinseuANUWSauTRdAanssulril (Yong Engineer)

dwsuntnedlmdluiumidimng Saduhddhdydumiwessfaneatneaslésuns Yiluguanud ssuuns
¥ sudnudemalununeateiiuiemg danuate s wdne 3eldealailasins “Youne Engineer”
Tnensiuasinsuazdmdentndnu faulminnengdmnssumans avles wavanvduiiiendostunissniy
pitavdnvesuitny uisenizandnensu Angimnssumans madvliih wezmevieieana nmingdy
A9 Wradundnauy %ﬂwﬁmmmjuﬁ azlﬁ%’umiausﬂﬁmmi‘luﬁiaqmqS] fdefununeade wu weda
Fumew Ta% TwdasEUUNMITUTeUITNa MnndhausgiusimsidamianudnglunsasFesiifedes
Tundnams Yong Engineer Tnefidlusniseusuldsniy 18 dalusded LLazLﬁaﬂumsausmwﬁmmﬂduﬁ AN
UfTRnulinsmsiinsuaznassuveasing milieduhdddyluoman uazsnuriausssunisvaly

RGN AIERIN

mswWruupansiuangunioasy
yireauiineusy wie Training School Fuiiiiauiyaanslumsanuieane nenaununisiBounisasy
TundngasiieadestumsufiRnuuasmsudmsnulumisnunoains (Project Management) tielvniinay
anufenaldlalumsuimanuneaiuazannsavinnulfegrediusyansam il ngutmnelduiniing

Ian151AT9N15 AEABUdITUNITOUTUATUYNNENEN TR

ge eX2¢

o

l
ynauluiumiagaluANny deansseau 5-8 luaudi
# sindngasananIUsznauie

Anual Tneddaluanisousulininin 36 Gluanat

=

100



s18uUs=U 2559
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3. angns Resources Management
4. nangns Cost Control
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JUN1SRUS UMY WlEU18N1IAINLASIAN

2559 2558 2559 2558

SIUNSAUUTENE DY
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2559 2558 2559 2558
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UstniAeadaaiu
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RUUTZAUNAUANE YN
U3tniAeadasiu
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o Jull 31 Sunew 2558 RuawluiustnssgunaiidninenieSoas 2.6 st asumvun laoeuludeuliguiey 2559

151



usen ASaiRgtina:tdaidu (Ing) $1n (UKBU)

9. gnritinisAazgnkidu
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JUAN5RUS JUNISRURNIZANNS
2559 2558 2559 2558
selaeneaseiislylisoniu
aﬂammumué@mw 15,201,215 13,319,056 14,342,911 12,460,752
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(W38 WuUm)
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2559 2558 2559 2558
AN mBsTENLIS - 51AYU 18,760 8,528 18,727 8,528
9iN: ANARINUUIDEEL (1,180) (258) (1,178) (258)
WarauUyd - ans 17,580 8,270 17,549 8,270

[

m3nsenuganyammuUnydvesdunindlliiianudmiul 2559 way 2558 uandlenail
(vidae: Wuum)

JUANTRUS JUN15RURNIEAINTT

2559 2558 2559 2558
yarmudoyad 8,270 - 8,270 -
Fouiy 10,065 5,157 10,032 5,157
ARRIRUIgd MUY (922) (258) (920) (258)
Iaumﬂﬁzg%ﬁau 91A1SHaraUnInl 167 3,371 167 3,371
yarm Ul ivared 17,580 8,270 17,549 8,270
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Aamsiietosiu 32 2,353 32 46
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AuNuUiaai1eA1edig
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Message from the Board of Directors

The Company achieved a satisfactory financial result in 2016. Construction income and net profit both

slightly exceeded internal targets for the year, set to take into account market conditions.

Throughout the year, competition in the construction market remained severe, and this resulted in
depressed tender margins. Fortunately, the latter part of the year saw the start of the tendering process
for a number of major infrastructure projects, with further projects due to be rolled out in 2017. The
Company, in joint ventures with international contractors, participated in this process but, so far, without
success. The Company intends to make strenuous and sustained efforts to secure a reasonable share
of the major infrastructure projects in the medium to long term. The prevailing economic situation has
seen a markedly negative impact on the private sector, a substantial decrease in foreign investments, with
consequential adverse effects on the industrial sector as well as the construction market. This situation

could well continue to the end of this year, and possibly longer.

In the coming years, the main focus of the Company will be to secure new contracts to increase the backlog
year by year in line with target levels, and to achieve prolonged and sustainable growth in construction
income and net profit. In addition, the Company will continue to improve and strengthen the business and
reduce construction costs to become more efficient and competitive. The Company will continue with its
programme of on-site skills training for workers, specialist training for project managers and site staff, and
English language tuition for all site and Head Office staff. The Company sees this continuous training to
improve skills as a key necessity over the long term. The Company will also continue to upgrade Company-
owned plant, equipment and falsework systems, so as to provide increasingly efficient and cost effective

services to worksites.

With good prospects ahead, | thank the shareholders and our clients for their confidence and support
and, on behalf of the Board of Directors, | express sincere thanks also to the management, staff and all

employees of the Company for their hard work, loyalty and determination throughout the past year.

(Mr. Santi Grachangnetara)
Chairman
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Report of the Audit and
Corporate Governance Gommittee

The Company’s Audit Committee is appointed by the Board of Directors and consists of 3 independent

directors who are acknowledged as experts from several fields such as finance, accounting and management
and sufficiently qualified to perform the function of reviewing the reliability of financial report and other
reports in accordance with the regulations of Securities and Exchange Commission and Stock Exchange of

Thailand. Members of the Audit Committee are as follows:

1. Mr.Kasemsit Pathomsak
Chairman of the Audit and
Corporate Governance Committee
2. Mr.Kris Thirakaosal
Member of the Audit and
Corporate Governance Committee
3. Mrs.Nampung Wongsmith
Member of the Audit and
Corporate Governance Committee

And Mr.Ponpisith Charoenthai, Internal Audit Manager, as and Audit and Corporate Governance Committee Secretary

During 2016, the Audit Committee held five meetings with the executives, internal auditors and auditor
as appropriate, including a meeting with the auditor without the Management once a year for independent
discussion on material information in preparation of financial statements and sharing of opinions, which

may be summarized as follows:

Review of financial reports

The Audit Committee, the auditors, management and Internal Audit had reviewed the Company’s quarterly
and the yearly financial statements as well as the consolidated financial statements of the Company and its
subsidiaries. By considering all important aspects and provide advices and useful suggestions to ensure that
the internal control process of the Company financial report its accurately and reliably. The Committee also
ensure that the disclosure of important information is sufficient and timely for the financial statement users
which is also in accordance with the laws and related notices as well as accordance with the regulations of
Stock Exchange of Thailand and Securities and Exchange Commission and comply with Financial Reporting
Standards. In addition, the Audit Committee had a meeting with the auditors without the presence of the
executives or management to inquire about various issues resulting from the auditing and the auditors did

not have any information or special observation from the audit
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Review of Company’s internal control and internal audit systems

The Audit Committee reviewed with the Internal Audit Manager the audit plan that are suitable
to the circumstance in order that the internal control is appropriate, comprehensive and suitable
to the operating process. The Audit Committee has reviewed the results and followed up the
implementation as planned to mitigate and reduce possible risk as well as regularly review the
performance of the Internal Audit Manager. The Audit Committee is of the opinion that the internal

audit system is appropriate and efficient.

Review of Company’s Risk Management

The Audit Committee has reviewed risk management activities in order to ensure that the risk has
been managed properly under the acceptable criteria. The company has focused and developed Risk
Management System by appointing Risk Management Committee in order to set risk management
regulation and policies. Because of this, the company has effectively managed the risk in accordance
with the company’s target. As the result, The Audit Committee is of the opinion that the company has

adequate and suitable risk management system in place.

Review of Good Corporate Governance

The Audit Committee had reviewed the business operation of the Company and audited the performance
to ensure the integrity and compliance with the regulations of the Stock Exchange of Thailand and related
laws about the operation of construction business. This is to ensure that the operation of the business
of the Company is transparent, reasonable and auditable. In addition, the Committee conducted their
self-performance appraisal annually. In 2016, the self-performance appraisal result of the Committee can
be summarized that the Committee has performed its duties fully according to its Charter and complied
with the best practice guidelines for the Audit Committee, which resulted in effective implementation

of the rules of good corporate governance.

Review of Connected Transaction

The Audit Committee has reviewed all connected transactions as well as those transactions that may
involve possible conflicts of interest in full compliance with all laws and regulations of the Stock Exchange
of Thailand. It always requested the external auditor to undertake a full review of all these transactions.
The Audit Committee considers these connected transactions part of the normal course of business with

regular commercial conditions, sensible and fair conditions, and in the best interests for the Company.
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Review of Company’s Compliance with the law and the Government Regulations
The Committee has reviewed Company’s compliance with SEC laws, SET’s regulation, and applicable
laws; in addition, the Committee regularly monitored the management’s improvement approach. The

Committee considers the Company to be in full compliance.

Selection and proposal for appointment of the Company’s external auditor

The Audit Committee had considered the auditors and the annual auditor remuneration. By considering
knowledge, capability, experience and quality of the auditors’ works in the past year, auditors’ statuses,
significant limitations or the regulations of the Stock Exchange of Thailand or other related organizations to
ensure that independence of the auditor and the neutrality on work performance.

The Audit Committee had selected the auditors of EY Office Limited and considered the auditors
remuneration and proposed to the Board of Directors to reappoint EY Office Limited as the Company’s
auditor for another period. The Audit Committee deemed that the auditors had good understanding of the
Company’s businesses, practiced in a neutral and independence manner as well as regularly delivered its
work on time, and as a result the Board of Directors proposed to the Annual General Meeting of Shareholders

2016 to appoint EY Office Limited as the Company’s auditor for another period

Annual review of Audit and Corporate Governance committee’s charter

In Quarter the fourth of 2016, the Committee reviewed their Charter to ensure that its assigned
duties were achieved and that its performance is aligned with SET’s Audit Committee Best Practice
Guideline.

In summary, the Audit Committee performed its duties as specified in the Board-approved charter
with caliber, prudence, and adequate independence in equitable interests of stakeholders. In its
opinion, CNT financial reports were accurate and reliable, and agreed with Financial Reporting
Standards. CNT commanded adequate risk management practices, appropriate internal control and
internal audit systems, compliance with good corporate governance, legislation, requirements, and

obligations relevant to its businesses.

_—
A
(Mr. Kas_emsit Pathomsak)

Chairman of Audit and Corporate Governance Committee
27 Fabruary 2017
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The Board of Directors’ Report

Annual Results of Operations and Future Outlook

Year 2016 was a much better year compared to the previous year, despite the continued tough competition
resulting from fewer jobs being available in the market due to the slow growth of the Thai economy and
the increased competition. Net profit for the year 2016 was 419% higher than that for year 2015 mainly as
a result of effective management of construction activities and reversal of estimated expenses for certain

construction projects that were not actually incurred due to better management of these projects.

The Company recorded total revenues of THB 7,003 million in year 2016, a 4.8% decrease from THB 7,355
million in 2015. However, although there was a decrease of total construction revenues in 2016, the gross
profit increased by THB 105 million, an increase of 31% from THB 336 million in 2015 because of the better

cost management and improved efficiencies.

Other income in 2016 was slightly lower than 2015. The main other income in 2016 was from the interest
income of THB 29 million due to the Interest received from a customer on past dues. The main other income in
2015 was from a reversal of allowance for doubtful accounts of THB 13 million but no such reversal was made in
2016. Administrative expenses increased by THB 38 million from the higher personnel expenses of THB 33 million.
Finance costs also increased by THB 3 million as compared to year 2015 because of higher interest expenses
on short-term loans from financial institutions in 2016, which have been fully repaid this year as against no such
short term loans in 2015. As a result, the net profit after tax for 2016 was THB 140 million, an increase of THB 113
million, as compared to 2015. Although the Company faced challenges with low backlog at the end of the year
2015 resulting in decline in construction revenues, better cost management and improved efficiencies improved

the gross margin from 4.6% in 2015 to 6.3% in 2016.

Further, during the year 2016, the Company bid for new projects and managed to secure a total of THB 8,721
million, more than in 2015 by 50% by value. As a result, the Company backlog at the end of year 2016 was about
THB 6,450 million which was higher than the year 2015 by about THB 2,200 million.

For the reasons mentioned above, year 2016 has been an extremely challenging year for us, and we expect
the year 2017 to be equally challenging. In terms of our top-line (construction revenues), we may see a rise of
construction revenue from that of year 2016 if there are no negative factors, since we have the advantage of a

large enough backlog brought forward to this year to feed the top line this year. In addition, if the schedule for
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new government mega projects becomes clearer and is subsequently followed up with tendering and signing the
contracts, it may reduce some of the competition being experienced, since large contractors will concentrate on
these mega projects, thereby spreading out some of the presently concentrated competition and enabling the
Company to secure more jobs. Furthermore, in order to expand the Company’s business into the ASEAN countries
in which the Company sees opportunities to make more income as well as to enhance the Company’s reputation,
in 2016 the Company established its wholly-owned subsidiary in Myanmar, namely “Christiani & Nielsen (Myanmar)
Limited” for providing construction, engineering and related services in Myanmar which has a growing economy

and is now developing much needed infrastructure.

Financial Review

The Company and its subsidiary’s total construction income for year 2016 was THB 6,972 million. Total
construction and direct expenses were THB 6,531 million which resulted in a Gross Margin of THB 441 million.
After other income of THB 31 million, administration expenses of THB 330 million, and financial expenses
of THB 19 million and income tax of THB 17 million, the Company ended the year with a consolidated net

profit for the year of Baht 140 million.

Appropriation
The Board of Directors proposes to appropriate the earnings of the Company for year 2016 as follows:
Baht
Retained Earnings brought forward 610,581,611
Operating Result for year 2016 141,871,031
Reversal of gain on valuation 1,372,708
Dividend payment (50,145,204)
Transfer to Legal Reserve (7,100,000)
Unappropriated retained earnings carried forward 696,580,146
Final Dividend at the rate of baht 0.05 per share (50,145,207)

The appropriation as above is being proposed for approval at the next Annual General Meeting of Shareholders.

A

(Mr. Khushroo Kali Wadia)
Managing Director and Executive Director
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Financial Highlights

(Unit: Baht Million)

2016 2015 2014
T T
STATEMENTS OF FINANCIAL POSITION

Total Assets 5,010 4551 5211
Total Liabilities 3171 2,802 3,486
Total Shareholders’ Equity 1,839 1,749 1,725
STATEMENT OF INCOME

Construction Income 6,972 7,322 9,413
Total Revenue 7,003 7,355 9,437
Cost of Construction and Administrative expenses 6,861 1218 9,807
Gross Profit (Loss) 441 336 (96)
Profit (Loss) before Finance Cost and Income Tax 142 17 (369)
Profit (Loss) for the year 140 21 (354)
Book Value per share (Baht) 1.84 1.74 1.72
Earnings (Loss) per share (Baht) 0.14 0.02 (0.35)
Cash Dividend declared for the year per share (Baht) 0.10 " 0.05
Cash interim Dividend paid out per share (Baht) 0.05 - 0.05
FINANCIAL RATIO

Current Ratio (times) 1.26 1.27 1.21
Gross Profit Margin (%) 6.33 459 (1.02)
Operating Profit Margin (%) 2.04 1.05 (3.92)
Quality of Earnings (%) 194.20 41.42 (159.82)
Net Profit Margin (%) 2.00 0.36 (3.75)
Return on Equity (%) 1.81 1.54 (18.13)
Return on Assets (%) 2.93 0.55 (6.55)
Debt to Equity Ratio (timles) 1.72 1.60 2.02
Interest Coverage (times) 40.46 18.72 52.51
Dividend Payout Ratio (%)* 1A -

Note: *Dividend payout ratio compared to the Separate Financial Statements of the Company.
(In 2014 unable to calculate the dividend payout ratio (%) because of the performance of the Company for the year was negative)
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Type of Business Operations and Income Structure

Christiani & Nielsen (Thai) Public Company Limited was found in 1930 with initial registered capital of
600,000 Baht. The Company’s principal shareholders were Christiani & Nielsen A/S, Denmark, The East
Asiatic Co., Ltd. and the Privy Purse Bureau (Crown Property Bureau). The Company share registered as at 31
December 2016 was 1,177,904,204 Baht with paid up capital of 1,002,904,144 Baht. The major shareholder
of the Company is Thailand registered company named Globlex Corporation holding shares of 57.944%

Business Policy
To ensure that the Company’s business operation shall reach the utmost benefits of all stakeholders,

the Company had adopted the policy subject to the principles as under:

Vision: Develop Sustained Competitiveness

Mission: Aim to Produce High Quality Works
Develop Optimum Sale & Services
Develop Optimum Staff Cost Consciousness

Core Competency: Achievement orientation
Cost effectiveness
Customer focus
Initiative
Alertness

Strategy: Foundation for business sustainable growth
Set up Business Unites
New Compensation Policy
Reinforce Human Resources Development
Expand to AEC countries
Diversify to new businesses

The Company’s top management regularly held a meeting at least twice a year to review the policy and
action plans according to Company’s strategy to ensure the successful accomplishment of the Company’s

objectives and goals.
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About us

Christiani & Nielsen was established by Dr. Rudolf Christiani and Captain Aage Nielsen in Copenhagen,
Denmark in 1904. The founders incorporated technologies and their expertise to build bridges, marine
works, and other reinforced concrete structures. Within less than ten years the company was widely
recognized and had gain credibility. After that the operations were extended to other countries in Europe,

South America, and South Africa.

Christiani & Nielsen is a world class building contractor that has earned its reputation from civil engineering
and structural works. The company is well known for its high experience, expertise, and up-to-date technology.
With over one hundred years of experiences abroad and over eighty-five years in Thailand the company has
participated in numerous significant engineering projects. We developed and produced reinforced concrete
load relieving platform and vertical raking piles that were used for building wharf. We developed technique
for wharf construction that later became known as “the C&N Wharf”. In addition we also developed
immerse tube for underwater tunnel construction and cast push method for bridge construction. Those
techniques have been repeated and developed for use worldwide. Knowledge and expertise have been
passed down from generations to generations, resulted in numerous types of building projects and country
landmarks across the world. Road, bridge, dam, seaport, tunnel, airport, gas separation plant, sport stadium,

monument, high rise building, and residential building are examples of our accomplishments.

88 years in Thailand
The first 25 years in Thailand (1930-1955)

Christiani & Nielsen (Siam) Ltd. was found on February 28, 1930 and officially registered as a private
limited company on November 10, 1930. Its major shareholders were Crown Property Bureau, East Asiatic,
and Christiani & Nielsen Copenhagen. Later in 1949 the name of the company was changed to Christiani

& Nielsen (Thai) Limited.
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Company’s projects in the first 25 years were roads within Bangkok, roads to other provinces, bridges,
factories, cinema, and many others. Furthermore, the company also built country landmarks like the

Democracy Monument (completed in 1940) and Kong Toey port (completed in 1941).

50-75 years in Thailand (1956-1980)

During those period reinforced concrete was increasingly used in the construction industry. The company
used it to build a 10-storey tall Oriental Hotel (completed in 1958). It was considered the very first high rise
building in Thailand. In addition the company also built highways, Reinforced Concrete Bridge (connecting
Bangkok and Thonburi), airport, dam, banknote printing factory, and industrial factories. Building industrial
factories during those period was to accommodate the first national economic and social development
plan (1961-1966), which meant to boost investment in industrial sector. That marked the beginning of

industrialization era in Thailand.

75 years onwards (1981-2005)

Oil and natural gas were found in Thai Gulf. The discovery played a vital role in promoting Thailand
economic growth. Christiani & Nielsen was active in many developmental projects in the Eastern Seaboard.
Some of the company’s projects during that time were oil drilling, infrastructure for gas pipeline, drilling
platform, golf course, hotel, resort, housing complex, large size office complex for both local and foreign

investors, and many more.

In 1991 Christiani & Nielsen became the first construction company that was listed on the Stock Exchange
of Thailand. In November 1992 the company was renamed Christiani & Nielsen (Thai) Public Company
Limited. In December of the same year the company did a reverse takeover from its publicly listed Danish
parent company which was the first in Thai business history. Resulting from the economic crisis in 1993, the

Company had to cease its operation overseas. The business since then was concentrated in Thailand only.

On the occasion of 70th year Anniversary in year 2000, the Company achieved the construction quality ISO
9002 standard for the whole Company, which is the first Thai major international contractor who achieved
this certification from international accreditor i.e. UKAS (United Kingdom Accreditation Service) and NAC

(National Accreditation Council).

Throughout all the years Christiani & Nielsen (Thai) Plc. Ltd. has engaged in countless of projects, many
of which are Thailand landmarks that symbolize the country development. At the 85th anniversary the
company purchased a land instead of leasing it to build a new head office, and also moved plant yard

and steel structure factory to a new location that was far away from community to avoid disturbance. In
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addition training center was created to serve as a place for skills development for our staffs and labours.
All in all we determine to carry on the founders” wishes which are to accomplish business goal and care

for the social and sustain the environment.

To accommodate the growth of ASEAN community, on 15 July 2016, the company had established a
new 100% own subsidiary, Christiani & Nielsen (Myanmar) to provide construction, engineering and related

services with registered capital of US$ 500,000 and paid up capital of USS$ 100,000.

Changing in Shareholding Structure

Since 2005, the Company’s Shareholders changed several times starting from May 2008, when longstanding
major shareholder, Siam Commercial Bank PCL, sold its stake to the Crown Property Bureau, giving it a
majority share. However, owning a construction company no longer fit with the long term business strategy,
and in November 2011, the Crown Property Bureau sold all its shares to the GP Group, the company with
a history that goes back more than 145 years in Thailand since 1918, through Globlex Corporation which

then became the major shareholders of the Company.

Income Structure
At present, the Company’s and its subsidiaries are principally engaged in the Construction Business and

Holdings Company. As at 31 December 2016, the Company has 2 Subsidiary Companies (as at 31 December

2015 the Company has 1 Subsidiary Company) as follows:

2016 2015
Paid up % of Paid up % of
Capital Share- Capital Share-
Subsidiary Company Type of Business (MB) holding (MB) holding
CNT Holdings Limited Construction Business & 50.00 60 50.00 60
Holding Company

Christiani & Nielsen Construction, engineering usD 100 - -
(Myanmar) Co., Ltd. related services Million 0.10

At the Executive Board of Directors Meeting held on 11 July 2016 it was resolved to establish the 100%
own Company Subsidiary namely Christiani & Nielsen (Myanmar) Co., Ltd. with the registered capital of
500,000 USD (500,000 ordinary shares with par value of 1 USD each) and paid up capital of 100,000 USD
(100,000 ordinary shares with par value of 1 USD each). The registration was made with the Directorate of

Investment and Company Administration (DICA) in Myanmar on 13 July 2016.
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During the year 2012 and year 2013, the Company sold 1.25 million shares and 0.75 million shares
equivalent to 25% and 15% respectively of registered and paid-up share capital of CNT Holdings Limited
to a related company at Baht 21 per share, at an aggregate value of Baht 26.25 million and at Baht 29 per
share, at an aggregate value of Baht 21.75 million respectively. As such the Company’s holding in CNT
Holdings decreased from 100% to 60%.

The main income of the Company came from the construction operations as detailed hereunder based

on type of business.

Revenue Structure from the Operation of Christiani & Nielsen (Thai) PCL, and Subsidiaries

2016 2015 2014
Million Million Million
Revenue Baht % Baht % Baht %
Construction Income 6,972 9956 7,322 9955 9413 99.75
Interest Income 29 0.41 12 0.16 13 0.14
Write off of the trade and other payables - - - - 3 0.03
Reversal of allowance for doubtful accounts - - 13 0.18 - -
Other Income 2 0.03 8 0.11 8 0.08
Total Revenue 7,003 100 7,355 100.00 9,437 100.00

Revenue Structure from the Operation of Christiani & Nielsen (Thai) PCL (Company only)

2016 2015 2014
Million Million Million
Revenue Baht % Baht % Baht %
Construction Income 6,972 9956 7,227 9946 9,024 99.69
Interest Income 29 0.41 12 0.16 14 0.16
Write off of the trade and other payables - - - - 3 0.03
Reversal of allowance for doubtful accounts - - 13 0.18 - -
Other Income 2 0.03 7 0.10 11 0.12
Total Revenue 7,003 100 7,266 100.00 9,052 100.00

The group’s revenue which consisted of construction income and other income, the information of income

as presented on the statements of income for the year ended 31 December 2016.
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Type of Business and Operation
The Nature of Business Operation

range of services including design and construction of building and civil engineering projects, design,
fabrication and erection of steel structures and mechanical and electrical installations. Construction
Operations are set up in Business Units including Government Business Unit, Industrial and Hypermarket
Business Unit, Buildings Business Unit, Residential and Hospitality Business Unit and General Construction

and MEP Business Units.

Market Sectors
The Company works in both the Government and Private Sectors. The types of construction projects are
as follows:

Buildings: Retail hypermarkets and stores, distribution centres, universities, schools,
hospitals, offices, condominiums, hotels, refurbishment and renovation and
other commercial and general buildings.

Industrial: Industrial plants, factories and warehouses.

Infrastructure:  Mass transit, roads, highways, bridges, overpasses, sports facilities, water distribution
and wastewater collection tunnels, gas pipelines, flood protection, waste water

treatment plants, environmental landfill sites.

Type of Client

87.55%

205 L 2014

B Private Sector [ Public Sector
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Unit — Million Baht

2016 2015 2014

Type of Construction Value % Value % Value %
General and Industrial Factory 3,094 44% 1,772 24% 1,004 10%
Petrochemical & Energy 172 2% 935 13% 1,506 16%

2,198 32% 1,325 18% 1,826 19%
General Buildings 1,300 19% 1,705 24% 3,725 40%
Commercial Buildings Hotel/Residential 68 1% 1,177 16% 913 10%
Civil Works 140 2% 408 5% 439 5%
Total 6,972 7,322 9,413

Business Operation
The Company’s main construction projects are from Government and Private Sector, which can be classified

as follows:

Main Contractor

The Company directly tenders and is awarded construction contracts from the Owner. However, for special
projects which require high technology, the Company will jointly tender with specialized companies who
meet the requirements of the Owner. In this case the Company may hire the subcontractors to complete
part of the projects.
Joint Venture/Consortium/Sub-contractor

In tendering and bidding for mega projects involving complicated construction activities, which may
require specialists and niche technology to complete the project, the Company shall consider tendering
in different forms, such as (1) Joint Venture, which is the joint investment in a project, whereby the jobs
and/or quality of work cannot be separated for each partner. Each partner shall be entitled to profit or
responsible for loss in accordance with an agreed proportion (2) Consortium, wherein a joint investment is
made in a project, but the jobs and/or requisite quality of work is specified for each partner. Each partner
shall be responsible for their own profit or loss. (3) Sub-contractor from Main Contractor for specific areas

of projects, where the Company has experience.

Construction Process

After receiving a formal acceptance from the Owner by either Letter of Intent (LOI) or during the process
of signing a Construction Contract, a meeting between all concerned departments and individual Business
Units will be held to co-ordinate and discuss detailed estimates and construction plans to ensure that the

project will run according to plan and can be delivered to the customer on time and within the budget.
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The Company will appoint a Project Manager to be the representative of the Company at the Construction

Site. The duties and responsibilities of Project Manager are as follows:

1. Prepare the main construction programme and budget.

2. Prepare a sub-programme in accordance with the main program, prepare the staff and labour chart,
prepare the material and equipment list.

3. Meet with the Owner or representatives of the Owner to update on the progress of work and solve
problems to ensure that the project is completed on time.

4. Prepare Payment Applications for submission and liaise on payments from the Owner.

5. Collect all Site Instructions or any evidence for all changes in construction drawings, variation orders,
requests for additional value of work or requests for extension of time due to changes to the construction
drawings or from other factors that might cause a delay to the project.

6. Control and monitor the construction work to ensure that it is in line with the construction plan and

specifications. Check for the completion of all work before handing over to the Owner.

Marketing and competition strategy

« Over the past century, Christiani & Nielsen has constructed numerous projects, both for Government
and the Private sector in 70 countries around the world. The Company is very well known since it was
established in Thailand more than 86 years ago (at the very beginning of the country’s development).
The Company always abides with all contracts with its customers.

« The Company’s construction quality has achieved ISO 9002 standards in every project, including the
Company’s own new headquarters building. This serves as a guideline in business operations, and helps
the Company achieve all customers’ requirements, by focusing on efficiency, quality and safety to deliver
each project to the customer on time and within the agreed budget.

« Where appropriate, the Value Engineering process to analyze and re-design for the cost effectiveness
and absolute value of utilization shall be proposed to the customer to reduce time and cost with the
required quality.

« The Company has highly qualified personnel and each of its top executive officers has rich experience
in the construction business, including knowledge on various type of construction and the different
benefits and difficulties of various methods of construction. The Company has set out a clear policy to

further develop its personnel with a modest knowledge of the construction business.
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Type of customers and target group

«  The Company’s customers consist of Government units, educational institutions, and the private sector.
There are different kinds of industries in the private sector, such as agricultural and food, electronic,
petrochemical, energy, tourism, modern trade etc. The Company always maintains good relationships
with each of its customers, which encourages them to return to the Company for their future requirements
either in the Country or other countries in ASEAN.

« From the Government’s investment policies to enhance the competitiveness of the country by accelerating
construction projects such as mass transportation, the expansion of the electrical public train system
and numerous other infrastructure projects which are waiting for approval as such, the Company can

expect to secure a significant share in this sector.

Pricing Policy

Quotation for bidding for a project is based on the following principles:

1) Fixed Price System — Under this system, the company will offer a fixed price and will be responsible for
any changes in cost and expenses. In construction contracts made with the Government and Private
Sectors, conditions in cost adjustment will be included, such as inflation (Government Sector), client
specifications, and the client is responsible for the cost of extra works or change orders.

2) Unit Price System — The bidder usually proposes its price for materials and manpower in terms of unit
price, and the client pays according to the actual quantities. Cost adjustment will be specified in the

contract in the same manner as that of the fixed price system.

The client, however, will specify which price system is to be applied. The Company sets its basic profit
as a percentage of project cost depending on existing parameters, such as competition, complexity of

work and raw material availability, etc.

Procedures

Senior management, Head of each Business Unit, together with the Business Development Department, have
a duty to deal with incoming clients, search for information on Government and Private Sector projects from all
available sources, follow up on information from consulting companies and deal with project owners and project
consultants, if possible. From such sources of information, the Company is able to bid for and win new contracts

regularly.
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Generally, there are 3 procedures associated with bidding for a contract:

(1) Bidding

Most Government projects are normally announced in public media and on the notice boards of the project owners.
In bidding for Government projects, all bidders must be qualified according to pre-qualification requirement.
For private sector projects; the owner, designer or consultant will consider the qualification and financial
performances of the contractors before issuing the invitation to bid to those contractors.

Once the Company makes the decision to bid for a project it will proceed as follows:

1.1) Purchase the bidding documents;

1.2) Prepare the bid in 3 parts:

1.2.1 Commercial preparation — preparation of legal, financial and company profile documents. Considering
contract’s requirement e.g. all insurances, payment terms and special requirements according to
contracts. Contact financial institutions for bank guaranties;

1.2.2 Cost estimation preparation i.e. site inspection, quantity take-off, materials quotation and sub-
contractors quotations in case of special requirements; and

1.2.3 Construction planning including construction method, procurement of tools and equipment, staff
allocation according to each type of construction project.

1.3) Conduct cost and expenditure estimation with respect to the details and procedures specified in the
bidding document, then submit them on the date, time and at the place designated by the project owner.
(2) Direct Negotiation
The project owner, sometimes, relies on the reputation and experience of the Company, so it prefers the
Company to quote the price with respect to its or its designer’s estimation, and then carries out a mutual
negotiation. Generally, the design is provided by the project owner; however, the Company may negotiate
to do the design itself in addition to the construction. This reduces the time of construction of the project.
Decision Making, negotiation and award of contract
In bidding process, the procedure for the Owner and the Company are as follows:
1. The Company must pass the pre-qualification as defined by the Owner.
2. Purchasing Tender Document and calculate the bidding price according to the construction drawings
and terms and conditions as stated in the tender document.
3. Submit the price according to Owner’s criteria.
4. Clarification of database as required by Owner.
5. In evaluation of the bidding price, the Owner may ask for price re-submissions, short-list bidders or by
e-bidding.
6. In selecting the successful bidder, there will be a lot of criteria for Owner’s consideration such as Technical

and Price. After a decision has been made, the Owner will inform in writing to the successful bidder.
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Distribution

As the Company is a well-known construction company registered on the Stock Exchange of Thailand.

The Company’s main prospects are:

(1) Its former and current clients;

2) Exclusive invitations to bid from project owners;

(3) General mass communication;

(4) Other sources such as shareholders, project consultants and acquaintances.

In case the Company is interested in a particular project, it will purchase the bidding documents
and assign its Estimation Section to estimate the total cost of the said project as per the drawings
and details obtained. The computation will be reviewed in quantity, price and conditions specified
by the client. All details will be concluded in quotation sheets. Then all data will be presented to
the executives who are responsible for rechecking, before adding the profit and concerned taxes.
This is the final price proposal. Once the proposal satisfies the client, then the Company will receive
the letter of award. After that, the Estimation Section will forward the cost estimation details and

drawings to the Construction Department for use in construction.

Company’s Capability in Thailand Construction Business
Christiani & Nielsen (Thai) Public Company Limited is a construction contractor listed on the Stock
Exchange of Thailand. The Company’s market share is around 5% of the listed construction companies

with total revenue of more than 5,000MB a year.

The Company has long been established as one of the top and most highly reputable contractors,
trusted by clients from both public and private sectors. The Company has never broken its promises
and never will with its clients; neither has the Company ever shirked its responsibilities. Since the first
day of operation until now the Company still holds on to these values. The Company has delivered
every project with good quality, within the agreed price, and agreed timeline. With these credentials,

the Company always qualifies to compete in every tender offered by both public and private sector.

In general, Government Sector and/or State Enterprises have laid tendering criteria in order to
shortlist and pre-qualify the firms who are eligible to tender on their projects. The intention is to
classify the capability of individual contractors by experience and project references, financial status,
numbers of qualified staff, and construction related plant/equipment. Each firm will be determined
according to the capability to tender the project in terms of size and values. Presently, the Company

is registered and short listed as an eligible contractor to various Government Sectors, and especially

201



Christiani & Nielsen (Thai) Public Company Limited

to the Department of Highways as a First-class contractor who is qualified to bid and work on projects

of unlimited size and value.

Business Outlook and competition
The construction industry is correlated to the development of the country, especially, in a country
such as Thailand, which has changed from agriculture to industrialization. The market of this industry

relies heavily on the growth of GDP which indicates the growth of the country.

The economy was growing at the slowest pace since 2013, when the country was hit by the political
crisis and this continued to the year 2016 in which GDP growth rate is average at 3%.

The volume of world trade is expect to reduce, the shrinking of country’s import and export, delay
in disbursements of the Government’s budget, agricultural products were at low price, the fluctuation
in world’s money market during the latter part of year 2016, these factors affected the confidence of

local investors, consumers, tourism, and foreign investments.

The construction market volume dropped dramatically, which created a business environment of high
competition. The effects were that new bidding projects generally were not able to gain a satisfactory

margin and this resulted in lower income than forecast.

However, the Government’s mega projects, especially infrastructure development, were gradually released
during the year but did not have a significantly positive impact on the construction business. During
2016, the mega projects of which were open for bidding such as construction of motorways, expansion
of Suvanabhumi Airport, Mass Rapid Transit Project and included double track railway which started the
bidding process in the latter part of the year and continued to 2017. When these mega projects are
released and started, it will create jobs for construction companies. Therefore, the environment of high
competition will ease since contractors will not have to compete only in the private sector. The positive
outlook of government spending, expansion of the private sector, urbanization, and industrialization will

increase construction projects.

The Company is constantly reviewing tender margins according to the changing market conditions
while, at the same time, continuing the process of improving competitiveness by reducing construction

costs and improving productivity.
Through the professionalism, experience and training in engineering and project management of its team

members, it is the Company’s policy to focus its tendering for work with potential for future growth, such as

projects in the retail business and modernized trade, which require rapid construction and timely completion.
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The Competitors in Construction Business

In year 2016, though the Government’s mega projects were released to drive the country’s economy, it was
at starting pace, the money generated from construction has not yet started contributed to the economy.
Private investment, both local and foreign, is still at a slow pace. As such, the construction business has
still not fully recovered. Construction companies had to compete in a challenging environment. All the
companies tried to win projects from the Private Sector, regardless of its small volume. Large and medium
size contractors competed in the same market. This kind of competition is unprecedented. At present,

the Company is operating in a tough competition market.

The Company focused its tendering on the projects where there is low competition, and in such cases,

the contractor is required to have high capacity, potential and readiness, for example:

Private Sector

With its vast experience, the Company can provide the construction which require speedy, qualified
construction work such as large scale of industrial facilities which required high safety and qualified standard.
This type of construction also include office buildings, infrastructures, facilities, hotels, hypermarket, modern

trade business and distribution centres.

Government Infrastructure

The Company is registered as special class contractor with the Department of Highways, first class contractor
with the Royal Irrigation Department, the Department of Rural Roads and Bangkok Metropolitan Administration,
thus capable to tender for all sizes of work with unlimited credit lines for all construction projects of those
departments. In connection with the construction projects for the mass rapid transit system, the Company
has negotiated with partners both in Thailand and foreign countries for the preparation of tenders.
Energy, Oil and Gas

The Company is one of few experienced companies undertaking this type of work, which is high value and
involves a long construction period. These projects require international construction standards, specific
know-how, high technology and high safety standards. The Company has constructed a number of projects

for the PTT Group.

Education Facilities and Hospitals
Construction of education facilities, normal or large scale hospitals which are complicated and required
the installation of special equipment, the construction need to strictly follow the designs and finish in time.

With Company’s experiences the Company can satisfy Owners needs and standards.
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In the Private Sector, with its vast experience, the Company also constructs high-rise buildings, such
as condominiums, office buildings and 5-star hotels/resorts, which require high quality construction. The

Company’s construction projects for education facilities and hospitals also satisfy Owner needs and standards.

The modern trade business, such as department stores, hypermarkets, distribution centers or any factory
facilities require speedy, qualified construction work. The Company has developed a reputation in this
segment as well, meeting these requirements on each project it has undertaken, each time to the Owners’

satisfaction.

The Company had a plan to expand its construction business into other countries in ASEAN to serve our
existing customers, who will expand their business in that region. In year 2016, the Company had established
a wholly owned subsidiary name Christiani & Nielsen (Myanmar) Limited to provide construction and

engineering related services in Myanmar which has a growing economy and is now developing infrastructure.
Backlog as of 31 December 2016

The Company was awarded new contracts in 2016 with a total value of 8,721 Million Baht (excluding VAT),

categorized by type of work as follows:

Type of Construction

Buildings Industrial Infrastructure

Ve (MB) age
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These contracts are due for compiletion in Yeras 2016 throught to 2018 as folows:

Year of completion Value (MB) Percentage
2016 2,696 30.91%
2017 4,389 50.33%
2018 1,636 18.76%
Total 8.721

As at 31 December 2016, the projects wherein the value is more than 10% of the Total Revenue in the

Financial Statements which are not handed over to Owners are as follows:

Type of Value Expect to Operated by
Project
Construction (MB) completed

Soy Milk Factory Nong Khae Civil & Buildings 1,100 2017 Company
Rajapruk Hospital, Khon Kaen Civil & Buildings 740.0 2017 Company
Primo Posto Complex Civil & Buildings 813.0 2018 Company
Thungsong Interchange Civil 905.1 2019 Company
Bangyai Spurline Civil 1,486.6 2019 Company

Procurement of Products or Services

The Company has procured products and construction material from various sources both domestic and
overseas under the quality management system to meet with standard, specification and purpose of the
Owner. The Company had introducing the ERP (Enterprise Resources Planning) system to enhance the
procurement of products and materials process by adding more systematic control and recoding process.
The process of issuance of purchase order, inventory management are more efficient by controlling and

reducing the construction material waste.

Description of key construction materials purchase during the year 2012-2016
%AGE OF KEY MATERIALS PURCHASED IN 2016

Steel rods, 38%

Ready miboed

concrete 339

Sand 4% Cement, 3o
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Percentage of key materials purchased in 2016

Ready mixed concrete 33%
Cement 3%
Sand 4%
Structural Steel 22%
Steel rods 38%

Construction materials are normally use in average, therefore, there is no construction material being

used is more than 50% of total volume purchased.

Procurement process

1. Define master procurement plan for material and subcontractor

2. Prepare material details such as quantity, detail of product and material, standard and specification.

3. Specify the delivery schedule.

4. Selection of suppliers, subcontractors by considering quality, standard, price, availability of resources,
delivery period, and etc.

5. Agree price, issuance of purchase orders, quality checking, scope of work and responsibility, delivery

program, and etc.
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Risk Factors and Risk Management

The Company is aware of the importance of risk management in operating its business under the internal
and external factors that affect the company’s operations. Thus, the Risk Management Committee was
appointed on 20 February 2013. The Committee was established to consider the efficacy of the Company’s
risk management policies. For the structure, roles and duties of the Risk Management Committee, please

refer to “Management Structure” of this Report.

In addition, the Company has the Risk Management Department overviewed by the Risk Management
Committee which is responsible for the risk management process of the Company, overall evaluation and
review of both, the internal and external risk situations, as well as reporting the risk factors to the Board

of Directors.

The important risk factors that may affect the Company’s on-going and/or future business which may

affect the investors and internal and external stakeholders are as follows:

Market Risk

The Company’s main revenue comes from construction projects for both, the Government & Private
Sectors. The Company’s growth mainly depends on the domestic property and construction markets which
are driven by various uncontrollable factors, viz. economy, production and export situation, monetary and
fiscal policies as well as the political environment. The Company proactively takes steps to ensure that it

gets consistent and sufficient volume of work despite the prevailing market conditions.

The Company thoroughly assessed the market and settled a strategy for bidding to mitigate the risk factors
associated with the state of the property and construction market. The Company selected and focused on
potential projects to increase the work, as well as used all the resources available to it to make its bids for
projects as competitive as possible.

The Company reviews and adjusts the level of tender margins according to market circumstances, with
a long term view, to reduce construction costs and increase productivity in order to improve over-all
competitiveness.

The Company has expanded its business into the ASEAN countries by way of setting up a wholly-owned
subsidiary in Myanmar in 2016, namely “Christiani & Nielsen (Myanmar) Limited” for providing construction,
engineering and related services in Myanmar which has a growing economy and is now developing
infrastructure. Therefore, the Company will also be exposed to similar market risks in Myanmar as well as

any other ASEAN countries which the Company may expand to in the future.
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Operating Risk

The Company is exposed to different levels of operating risks such as accidents, mechanical failure,
human error, political action, labor strikes, adverse weather conditions and other circumstances and events.
These could result in increased costs or loss of revenues. However, to cover against most of these risks,
the Company ensures that contractors’ all risks (CAR) insurance is available for each of the project which

the Company executes.

Construction cost

Generally, construction contracts envisage a lump sum price, which means that the Company has to
absorb the risk of construction cost. In some cases, construction contracts may have conditions to allow
increase or decrease of pricing from changing work price per unit of material as per an escalation formula,
for example, most government contracts. However, the escalation formula will adjust only certain materials

and the contractor has to be responsible for the first 4% of price increase in certain contracts.

All projects require time to construct, and the time frame may be tight or relaxed, depending on the
construction contract. The Company cannot set an unreasonably high price or demand too long a construction
period, as either of these may cause the Company to lose the project to a more competitive bidder.
Therefore, in order to remain competitive, the Company has to manage the overall purchasing volume by
ordering big lots to help in bargaining and sign material contracts as early as possible. In order to miticate
the time risks, including fluctuation of material price over time, the Company favors projects which have
manageable construction periods, or projects that are split into multiple phases. This allows the Company

to adjust the pricing in case of higher material costs in the later phases.

The delay of construction

Projects may be delayed due to external factors, one of which is by the employer, for example, delay in
hand-over of the relevant areas, delay in approval of matters or requiring numerous changes or additional
work, without appropriate time extension. Delay may also be caused by other employees, for example,
inefficient material suppliers, laborers, and/or subcontractors. Force majeure events may also cause delay
of projects, i.e., events completely beyond the reasonable control of either the employer or any employee,
e.g. rebellion, war or a natural calamity. In case of such delays, the Company is exposed to the risk in
fluctuation in price of materials and other potentially unforeseen expenses. In case the Company is not
adequately compensated in the event of such delays, the Company may face a loss or have to litigate with

the employer to secure its rights.

The Company has a policy to review contracts of service carefully, including inserting provisions to

mitigate the abovementioned risks, when necessary. The Company also has a focused and dedicated
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training program to improve employee/labour skills and efficiency. Further, each project manager prepares
a detailed schedule plan, and closely monitors such plan. The project managers will concisely control work
and arrange regular meetings with the management to track the progress of work every week. As such, the
management is aware of any problems and accordingly allocates resources, including revising strategies to

solve such problem in a timely manner.

Overdue payments

The Company’s main income is from providing construction services, where normally, payment is made
in installments based on the progress of work done, so the Company might be at risk if the employers have
financial problems and are unable to pay for the construction, or become bad debt, which may affect the

operations.

The Company is aware of these risks, and therefore, the Company carefully assesses the potential client’s
financial position before accepting projects and reviews contracts very carefully before signing. Also, the
Company ensures close monitoring of the work done and payment received from the employers to further

mitigate these risks.

Financial Risk
The amount of working capital

Operation in the construction business requires the funding of a large amount of working capital to run
the business. As mentioned before, payment is normally received in installments as per work done after
deduction of withholding taxes. If the employers do not make timely payments of such installments or the
Company does not manage the working capital well, it will affect the Company’s ability to get new projects

and also might affect the performance of the other ongoing projects.

To mitigate these risk factors, the Company has a policy to negotiate the terms of payment concisely and
ask for advance payment from the employers before start of work. Further, the Company’s experienced
staff manages the liquidity carefully and efficiently. The Company has also secured funding from various

sources to facilitate the expansion of the Company.

As at 31 December 2016, the Company had long term loans of Baht 186 million for the construction of
the new office building from a local financial institution secured against mortgage of the land. Apart from
monthly interest payments and principal repayment obligations, the loan agreement prescribes certain

financial covenants which, if not complied with, will also result in a default.
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Compliance Risk

As a publicly listed company, the Company is required to comply with various laws and regulations and
failure to comply with any one or more of such laws and/or regulations could expose the Company to
penalties or other legal action against the Company and its Senior Management. The Company remains
attentive to this matter and has taken suitable measures, by way of appointing qualified staff and also

adopting adequate and effective systems to ensure full compliance with all laws and regulations.

Controlling Risk

As at the date of the Annual General Meeting 2016, Globex Corporation Ltd. held 581,126,256 shares
in the Company, which is equivalent to 57.944 percent of all the Company’s issued and paid-up shares.
Consequently, Globex Corporation Ltd. can control almost all of the resolutions in the Annual General
Meeting which includes the appointment of directors or other resolutions which require majority votes, with
the exception of those matters which as per law or the Company’s Article of Associations require the votes
of 3 of 4 voters present in the Annual General Meeting. For this reason, other shareholders may not be able
to gather enough votes to take equilibrium on any Agenda proposed by the major shareholder. However,
the Company has complied with the SET prescribed Good Corporate Governance Policy, Business Ethics,
and Transparency of Information. The Company has set up principles for the approval of Connected
Transactions, as per which related parties cannot approve their own transactions. The Audit and Corporate
Governance Committee will consider all Connected Transactions and propose to the Board of Directors

and/or Shareholder Meeting for approval.

Apart from the above risks which the Company is exposed to, an Investor investing in equity shares of
the Company is exposed to the risks associated with the equity investment in the Company as a company
listed in Thailand, which include the following:

+ The value of the stocks listed on the Stock Exchange of Thailand (“SET”) may fluctuate due to factors
affecting the Thai Stock Market as a whole without any connection to the performance of the Company.
Such factors affecting the Thai Stock Market could include political instability or political disturbances,
slowdown in growth of the Thai economy, US Federal Reserve action, withdrawal of economic stimulus by
governments of key export markets, general slowdown in regional, Asian or other developed economies
and so on.

+ Since the investment in the equity shares is made in Thai Baht currency, the investor is exposed to the
exchange risk associated with the investment due to the fluctuation of the investor’s investment currency
as acainst the Thai Baht, whereby the investor may suffer a loss in the investor’s own investment currency
terms if the Thai Baht depreciates against the same when the equity shares are sold and the proceeds
thereof are remitted back to the Investor after converting the same into the Investor’s investment

currency.
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+ The Investor may suffer a loss on his investment in the event one or more Thai laws pertaining to the
investment are amended adversely. An example of such an adverse change in law would be imposition
of taxes or other duties on the investment or sale of investment in equity shares.

+ If the Thai Government introduces exchange controls on investment proceeds or on the repatriation of
investment proceeds, the Investor’s cost of the investment may increase and/or the Investor may not
be able to repatriate the sale proceeds of the investment.

« Further, the Investor is exposed to additional risks like lower standards of Corporate Governance of
the companies listed on the SET, insufficient legal checks and balances on company management,
high proportion of concentrated shareholding with one individual or one group leading to unduly high
control exercised by the individual or group, unavailability of qualified and experienced persons to act

as Directors, etc.
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Major Shareholders and Dividend Policy Statement

As of 31 December 2016, the Company registered capital is 1,177,904,204 Baht with paid-up capital of
1,002,904,144 Baht divided in to 1,002,904,144 common shares with par value of 1.00 Baht.

The list of top 10 major shareholders, as at 31st December 2016 was:

Shareholders Number of shares % of shareholding
Globex Corporation Co., Ltd. 581,126,256 57.944
Victor Investment Holdings Pte., Ltd. 100,372,280 10.008
Mr. William Ellwood Heinecke 66,267,810 6.608
UBS AG Singapore Branch 34,784,600 3.468
Thai NVDR Co., Ltd. 26,228,266 2.615
Mr. Santpal Sinchawla 6,000,000 0.598
Mr. Arj Attakraweesunthorn 5,121,910 0.511
Mr. Prasit Cheewanunthachai 3,964,600 0.395
Mr. Arak Kiangsiri 3,500,000 0.349
Miss Pornpan Bhothirungsithep 3,100,016 0.309

The Group of majority shareholders, as at 31st December 2016 was:

Shareholders Number of shares % of shareholding
Globex Corporation Co., Ltd. 581,126,256 57.944

The Group of majority shareholders has assigned its representatives to take positions of authorized directors
in the Company. In this regard, the number of representative directors are considered as appropriate not

in proportion of number of shareholdings.

Dividend Payment Policy

The Company’s Board of Directors has the policy to propose to the Annual General Meeting of Shareholders
to approve the dividend payment to shareholders based on the Company’s operating result in that year
at the rate of not less than 40 percent of net profit after tax deductible in the Company’s profit & loss
statements (in compliance with Public Limited Company Act and interpreted by Federation of Accounting
Professions) provided that there was no other necessary event and such dividend payment does not have
substantial impact to Company’s normal business.

There is no Dividend Payment policy set out for Company’s affiliate, the jointly controlled business and

the connected company.
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Management Structure

The structure including Board of Directors, Executive Board of Directors and 4 Committees totaling 6 as
follows:
1. The Board of Directors

. The Executive Board of Directors

. The Audit and Corporate Governance Committee

2
3
4. The Remuneration Committee
5. The Nomination Committee

6

. The Risk Management Committee
1. The Board of Directors
According to the Company Articles of Association, the Board of Directors is composed of at least 5 Directors
out of which at least one-third are Independent Directors, which shall not be less than 3 Directors as required
by The Stock Exchange of Thailand in relation to number of Independent Director.

There are 11 Directors which consists of 5 Executive Directors, 4 Independent Directors and 2 Directors.

The Board of Directors’ members as of 31st December 2016 are as follows:

Director’s Name Position Appointment Date

1. Mr. Santi Grachangnetara Chairman of the Board of Directors 10 April 2008
Executive Chairman

2. Mr. Kirit Shah Vice-Chairman of the Board of Directors 11 November 2011
Vice-Chairman of Executive Board

3. Mr. Khushroo Kali Wadia Executive Director| Managing Director 11 November 2011

4. Mr. Surasak Osathanugraha  Executive Director| Assistant Managing 2 March 2010
Director and Company Secretary

5. Mr. Ishaan Shah Executive Director 10 April 2012

6. Mr. Kasemsit Pathomsak Independent Director 10 April 2012

7. Mr. Kris Thirakaosal Independent Director 6 December 2012

8. Mrs. Nampung Wongsmith  Independent Director 8 August 2014

9. Mr. Suphon Tubtimcharoon Independent Director 8 December 2015

10. Mr. Somchai Jongsirilerd Director 10 April 2008

11. Mr. John Scott Heinecke Director 10 April 2013

Details of Directors are disclosed in “Directors and Management Detail” in page 226 and details of Directors

in subsidiary please refer to “Connected Transaction” in page 308-309 of this Annual Report.
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Election of the Board of Directors

The election of Directors is conducted by the meeting of shareholders. Each shareholder has one vote
per share and each shareholder exercises all votes applicable in appointing one or more persons to a
Director. The candidates are ranked in descending order from the highest number of votes to the lowest,
and are appointed as Directors in that order until the Director positions are filled. Where the votes for
candidates are tied, which would otherwise cause the number of directors to be exceeded, the Chairman

has the casting vote.

Authorized Directors binding the Company

The Company’s present authorized signatories are: Mr. Kirit Shah and Mr. Ishaan Shah jointly sign with
Company’s seal affixed or Mr. Santi Grachangnetara and Mr. Khushroo Kali Wadia jointly sign with Company’s
seal affixed or any one of Mr. Santi Grachangnetara or Mr. Khushroo Kali Wadia jointly sign with Mr. Surasak

Osathanugraha with the Company’s seal affixed.

Qualifications of Directors

a) Qualified according to the Public Limited Companies Act, Securities and Exchange Act including other
relevant laws and regulations and in accordance with the Good Corporate Governance Policy of the
Company.

b) Knowledgeable, possess good background experience, capable, independent to perform director’s
duties with care and loyalty, and able to attend Directors’ meetings regularly.

c) Having knowledge in one or more of the following fields: Construction, International Trading, Business
Strategy, International Accounting, International Finance, Law and Corporate Governance.

d) Not holding board positions in more than 5 listed companies (including the Company) and certainly not
in any competing construction business for both listed and non-listed company.

e) Should complete the Thai IOD Director’s Certification Program within 6 months of appointment.

f)  Age not more than 70 years unless specifically extended at the discretion of the Board of Directors
keeping in mind the availability of qualified candidates, the experience, qualifications and health of

the concerned person.

Roles and Duties of the Board of Directors

1. The Board of Directors perform it’s duties in conformity with applicable laws and carry on the business of
the Company in accordance with the laws, the Company’s objectives and the Articles of Association as
well as the resolutions of the shareholders’ meetings. It is authorized to carry on any activities as prescribed
in the Memorandum of Association or those related thereto under the Public Limited Companies Act B.E.
2535. The Board of Directors is responsible to the Company’s shareholders. Each Director represents all
shareholders and takes part in supervisory and regulatory functions in the Company’s operations, in an

independent and impartial manner, for the benefit of all shareholders and other stakeholders.
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2. The Directors, in their business conduct, are expected to generally act with care and exercise their duty of
care to preserve the interests of the Company.

3. The Board of Directors or the Shareholders at their meetings are entitled to give authority to the executive
directors to operate the Company’s business and designate the authorized Directors to bind the Company.

4. The Board of Directors are authorized to sell or mortgage any of the Company’s immovable properties, to
let any of the Company’s immovable properties for a period of more than three years, to make a gift, to
compromise, to file complaints to the Court and to submit disputes to Arbitration.

5. Specify or approve the Mission Statement, Vision, Values and Code of Business Conduct.

6. Review Vision, Mission at least every 5 years and review Corporate Governance Policy and Code
of Business Conduct annually.

7. Review and discuss Management’s proposed strategies and options and approve major decisions
in respect of the Company’s business direction and policies. The Board of Directors also reviews
and approves the Business and performance goals proposed by the Management.

8. Monitor the Company’s performance and progress toward achieving set objectives as well as
compliance with the laws, regulations and related policies.

9. Ensure the existence of an effective internal control system and appropriate risk management
framework.

10.Ensure an effective audit system executed by both internal and external auditors.

11.Approve quarterly and annual financial reports to ensure that the reports are prepared under
generally accepted applicable accounting standards.

12.Ensure that the Company has a proper system in place to communicate effectively with all
stakeholders and the public.

13.Define policy and guidelines for risk management and monitor the management to ensure the
efficiency of risk management system.

14.Define policy and guidelines for good corporate governance and ensure that the duties and
responsibilities of Directors and the management comply with Corporate Governance principles.

15.Define policy and guidelines to implement Corporate Social Responsibility.

16.Attend the meeting of shareholders to report results of operation answer questions and listen to

suggestions and comments from shareholders.

215



Christiani & Nielsen (Thai) Public Company Limited

2. The Executive Board of Directors

The Executive Board of Directors consists of 5 Directors and is appointed by the Board of Directors. The

members of the Executive Board are as follows:

1. Mr. Santi Grachangnetara Executive Chairman

2. Mr. Kirit Shah Vice Chairman, Executive Director

3. Mr. Khushroo Kali Wadia Managing Director

4. Mr. Surasak Osathanugraha Assistant Managing Director (Finance & Account)
5. Mr. Ishaan Shah Executive Director

Qualifications of Executive Directors

a)

Qualified according to the Public Limited Companies Act, and Securities and Exchange Act, including
other relevant laws and regulations, and in accordance with the Good Corporate Governance Policy of
the Company.

Knowledgeable, possess good background experience, capable, independent to perform an Executive
Director’s duties with care and loyalty, and able to attend Directors’/Executive Directors’ meetings regularly.
Having knowledge in their respective fields of appointment as part of Senior Management.

Not holding board positions in more than 3 other listed companies (including the Company) and certainly
not in any competing construction business and also not un full time executive position.

Should complete the Thai IOD Director’s Certification Program Course.

Age not more than 70 years unless specifically extended at the discretion of the Board of Directors
keeping in mind the availability of qualified candidates, the experience, qualifications and health of the

concerned person.

Roles and Duties of Executive Directors

1.

To manage the Company’s business under the resolutions/regulations of the Board of Directors. With
the resolution of the Board of Directors Meeting No. 414, the authority of Executive Board extends to
the following:

- To purchase and sell Plant, Equipment and other Assets, to provide security to lenders, including
mortgage on the Assets and to maintain the Assets of the Company and its subsidiaries in accordance
with the programme set out by the Board of Directors.

- To borrow money from Banks, Financial Institutions and other organizations and to execute agreements
pursuant thereto and to fix interest rates. To give guarantees, provide security on behalf of the Company
and its subsidiaries.

- To make advances, deposits and loans as may be required in the interest of the Company and its

subsidiaries.
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- To open and operate the bank accounts of the Company, appoint authorized signatories to operate
the bank accounts, buy and sell currencies as may be required for the operations of the Company
and its subsidiaries.

2. To execute any agreements/contracts including bidding for various jobs and tenders, enter into contracts
with customers for the provision of construction services, including the supply of materials and other
services and goods as may be required with terms and conditions under the scope of authority vested by
the Board of Directors. Such agreements/contracts must be affixed with signatures of any two Executive
Directors together with the Company’s seal.

3. To generally act on behalf and in the interests of the Company and its subsidiaries as may be required
to carry on the business.

4. The Executive Board of Directors shall report on the business operations conducted by the Executive
Board to the Board of Directors for acknowledgement and discussions. However, policy-related issues, or
issues likely to have significant and major impact on the Company’s business, or issues requiring action
by the Board of Directors in compliance with laws or the Company’s Articles of Association, must be
approved by the Board of Directors. This also includes issues for which the Executive Board of Directors
considers it appropriate to seek the approval of the Board of Directors on a case-by-case basis, or per
the criteria designated by the Board of Directors.

5. Prepare and review strategic objectives, financial plans and key policies of the Company, to be submitted
to the Board of Directors for approval.

6. Review management authority in various aspects stipulated in the approval authority hierarchy, to be
submitted for approval to the Board of Directors.

7. Appoint, monitor and evaluate the performance of employees from the level of General Manager down
to middle managers.

8. Monitor and report on the Company’s operating results to the Board of Directors as well as on other
work in progress to achieve the Company’s objectives.

9. Communicate with external stakeholders, as per designated authority, and as deemed appropriate.

10. Prepare and review policy and guidelines for risk management and monitor the management to ensure
the efficiency of risk management system.

11. Prepare and review policy and guidelines for good Corporate Governance and guidelines to implement

Corporate Social Responsibility.

3. The Audit and Corporate Governance Committee

The Audit and Corporate Governance Committee was appointed by Board of Directors with the objective
of having a mechanism to assist the Board independently in accordance with the regulations and the
recommendations in respect of Good Corporate Governance, to give opinion of company’s financial report’s

correctness, credibility and transparency, to encourage the good corporate governance including coordination
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with the Board of Directors for risk management and internal control systems in the Company. This is
expected to create efficiencies in operations and also provide for an independent check on the functioning
of the Management of the Company including checks on conflict of interest issues and connected party

transactions, if any.

The Board appointed Independent Directors as the Audit Committee on 16th November 2000 according
to the resolutions of the Board of Directors’ meeting No. 340. Thereafter on 20th February 2013 the
Board of Directors meeting No. 404 has resolved to amend the name of the Audit Committee from Audit
Committee to Audit and Corporate Governance Committee since the existing roles and responsibilities of
Audit Committee of the Company includes Corporate Governance also and in order that the Audit and
Corporate Governance Committee emphasize consistently on the compliance of relevant regulations and

continue the development of Corporate Governance of the Company.

The Committee is prsently comprised of 3 Independent Directors, each of them to hold their position on

the Committee for a period of 3 years from the date of their respective appointment.

Duration on
Name Position Status the Committee
1.Mr. Kasemsit Pathomsak* Chairman of Audit & Independent 1 year 2 months
Corporate Governance Director
Committee
2. Mrs. Nampung Wongsmith** Audit & Corporate Independent 2 year 2 months
Governance Committee Director
Member
3.Mr. Kris Thirakaosal Audit & Corporate Independent 1 year 2 months
Governance Committee Director
Member
Mr. Ponpisit Charoenthai*** Secretary to Audit &

Corporate Governance

Committee

* Audit & Corporate Governance Committee member has knowledge and experience in accounting and financial
field and details of the experience have been presented in the “Directors and Managements Details” in this
Annual Report.

** At the Board of Directors Meeting No. 423 held on 26 February 2016, it was resolved to re-elect Mrs. Nampung
Wongsmith as the Audit & Corporate Governance Committee Member for another term.

*** Secretary to the Audit & Corporate Governance Committee was appointed by the Committee to assist the

operation of the Committee.
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Composition of Audit & Corporate Governance Committee
1. There must be at least 3 members.
2. Chairman of the Board of Directors is not the Chairman of the Committee nor the member.

3. A secretary may be appointed by the Audit & Corporate Governance Committee to assist the Committee.

Qualifications of Audit and Corporate Governance Committee Members

a) Must be appointed by the Board of Directors or by the shareholders in a shareholders meeting.

b) All the members must be Independent Directors.

c) Not a Board member of parent company or subsidiary company which is also a listed company

d) Not holding shares exceeding 0.80 percent of the total number of shares issued by the Company or its
affiliates or associates or any other related Companies, including shares held by a related person.

e) Be free of any past (for a period of last 2 years) or present, direct or indirect, financial or other interest
in the management and business of the listed company, its subsidiaries and associated companies and
also that of the Company’s substantial shareholders.

f) Not related to or a close relative of any executive director, executive officer or major shareholder of
the Company.

g) Not a Board member assigned to make decisions on business operations in the Company, its parent
company, subsidiaries or associated companies, or in a juristic person with possible conflicts of interest.

h) Be able to freely perform and give opinions, or report the result of the duties assigned by the Board of
Directors without being controlled by the management or major shareholders or any other related persons.

i) Having duties and responsibilities in accordance with the rules and regulations of the SET.

j) At least 1 committee member must have knowledge, understanding or experience in accounting or

financial fields enough to review the creditability of financial statements.

Roles and Duties of the Audit and Corporate Governance Committee

1. To review the company’s financial reporting process to ensure accuracy with adequate and complete
disclosure.

2. To ensure that the Company has an appropriate and efficient internal control system subject to internal
audit and to also ensure that there is an efficient internal audit system in place and to ensure the
independence of internal audit department, including approval of the selection, promotion, and rotation
or termination process of the internal audit head.

3. Review risk management system of the Company and recommend improvements on a regular basis.

4. Review guidelines for the Company’s good corporate governance and make recommendations to the
Board of Directors.

5. To review the performance of the Company to ensure compliance with the securities and exchange

law, regulations of the exchange and other laws relating to the business of the Company.
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6. To select and nominate for the shareholders’ approval, the external auditor of the Company,
including recommendation of remuneration of the external auditor after considering the
independence of the external auditor and to freely discuss significant matters, the Audit and
Corporate Governance Committee shall meet privately with the external auditor at least once a
year, without the management team being present.

7. To review connected party transactions that may lead to conflict of interest to comply with all
related rules and to ensure the transactions are reasonable and for the full benefit in the company
and to ensure accurate and complete disclosure of the same.

8. Monitor and receive complaints or information from stakeholders submitted to the Board of
Directors. The primary investigation report must be submitted to the external auditor within 30
days, if the Committee had receive any information regarding suspicious behaviours that Director,
Managers or person in charge of the operations of the business of the Company have committed
and offences against the law in accordance to Section 89/25 of the Securities and Exchange act
No. 4 B.E. 2551.

9. Annual review of Audit and Corporate Governance Committee’s charter to ensure that it is up to
date and suitable for the Company’s environment.

10.To prepare a report on the monitoring activities of the Audit and Corporate Governance Committee,
in accordance with the required details of SET’s regulations and disclose it in the annual report,
such report to be signed by the Chairman of the Audit and Corporate Governance Committee.

11.To perform any other acts as delegated by the Board of Directors and accepted by the Audit and

Corporate Governance Committee.

4. The Remuneration Committee

The Remuneration Committee has been appointed by the Board of Directors as a mechanism to assist
the Board in independently proposing the criteria of and setting guidelines for the remuneration of
directors and senior management and to propose the remuneration to the Board of Directors who will
then act (accept fully, partially or reject totally) in accordance with the regulations and good governance
practices based on the proposals made by the Remuneration Committee. The Board of Directors are not
empowered to fix the remuneration of the directors but are required to place their recommendations

on the same to the shareholders for their approval.
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The Board appointed the Remuneration Committee on 20th February 2013, which consists of 3 Directors.

Duration on
Name Position Status the Committee
1. Mr. Kasemsit Pathomsak Chairman of Remuneration Independent 1 year 2 months
Committee Director
2. Mr. Kirit Shah* Remuneration Committee Executive 2 years 2 months
Member Director
3. Mr. Kris Thirakaosal Remuneration Committee Independent 1 year 2 months
Member Director

* At the Board of Directors Meeting No. 423 held on 26 February 2016, it was resolved to re-elect Mr. Kirit

Shah as a Remuneration Committee Member for another term.

Composition of Remuneration Committee

1. There shall be at least 3 Directors as members on the Remuneration Committee.

2. The Majority of the Committee shall always be comprised of Independent Directors.

3. The Chairman of the Committee shall always be an Independent Director.

4. The members of remuneration committee who do not fall in (2) and (3) above shall be Non - Executive
Directors.

5. The Company’s Chairman shall not be the Chairman of the Committee nor a member

Qualifications of Remuneration Committee Members

a) They must not be involved in the day-to-day management of the Company or an affiliated company or
an associated company.

b) They must be free of any present, direct or indirect, financial or other interest in the management and
business of the Company, its subsidiaries or associated companies.

c) They must not be a relative of any Executive Director or an executive officer of the Company or its
subsidiaries or associates.

d) They must not be acting as a nominee or representative of any Executive Director or an executive officer
of the Company.

e) They must be able to carry out their duties, exercise their judgment, and report the committee’s
performances, which are assigned by the Board of Directors without being influenced by Executive

Directors or executive officers of the Company or its subsidiaries or associates.
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Duties and Responsibilities of the Remuneration Committee

The Remuneration Committee is responsible for duties assigned by the Board of Directors as follows:

1. Set out compensation guidelines for Directors and senior management and propose the same to the
Board of Directors.

2. Propose the Directors’ Remuneration for the Board to make its recommendations and express its opinion
for approval in shareholders’ meeting.

3. Update to the Board of Directors about compensation norms being followed by companies in Thailand
and abroad.

4. Other specific jobs assigned by the Board of Directors.

Remuneration Criteria

(1) The Directors’ remuneration must be agreed by Board of Director and recommended to the shareholders
for their approval.

(2) The Directors’ remuneration shall be paid as meeting allowance, monthly remuneration and bonus.

(3) The remuneration criterion shall include consideration of financial status and performance of the Company
and should be comparable with other listed companies in general and should also be comparable with

other listed companies in the same sector.

5.The Nomination Committee

The Nomination Committee has been appointed by the Board of Directors in order to set up a mechanism
to assist the Board to independently propose the criteria and set guidelines for nomination of new Directors
and recruitment and selection of top executives, and thereafter propose to the Board of Directors who
could then consider the proposal and decide to accept or reject the same or amend it for further approval
by shareholders if required (for the appointment of Directors).

The Board of Directors approved to appoint the Nomination Committee on 20th February 2013 and which

currently consists of 3 Directors.

Duration on

the
Position Status Committee
1. Mr. Kasemsit Pathomsak Chairman of Nomination Committee Independent Director 1 year 2 months
2. Mr. Kirit Shah* Nomination Committee Member Executive Director 2 year 2 months
3. Mr. Kris Thirakaosal ~ Nomination Committee Member Independent Director 1 year 2 months

* At the Board of Directors Meeting No. 423 held on 26 February 2016, it was resolved to re-elect Mr. Kirit

Shah as a Nomination Committee Member for another term.
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Composition of Nomination Committee

1. There shall be at least 3 Directors as members on the Nomination Committee
2. The majority of the members of the Committee are Independent Directors.
3. The Chairman of Committee is an Independent Director.

4. The Company’s Chairman is not the Chairman of the Committee nor a member.

Qualifications of Nomination Committee Members

The Qualifications are exactly the same as that of the Independent Directors.

Duties and Responsibilities of the Nomination Committee

The Nomination Committee is responsible for duties assigned by the Board of Directors as follows:

1.

A

Set out selection and nomination guidelines of appropriate persons and propose the same to the Board
of Directors.

Review the Board structure and propose a succession plan for Directors and Senior Management.
Propose to the Board, names of potential candidates for appointment as Directors.

If requested by the Board of Directors, assist in the process of review of performance of Directors.
Prepare specific reports on latest trends and practices in the appointment of the Directors and Senior
Management for consideration by the Board of Directors.

Other jobs assigned by the Board of Directors.

Nomination Criteria

1.

Consideration of the education qualifications, experience, enterprise and devotion of potential candidates

expected to add value to the Board.

Consideration of the qualities of leadership, vision, ethics, and honesty to uphold the highest principles

of Good Corporate Governance.

The candidate should not be a person prohibited under the Public Companies Act, the Securities and

Exchange Act, announcement of the Securities and Exchange Commission or any other laws relating to

the qualification and scope of work of the Board of Directors; or a person blacklisted by any organisation

(including the SEC) or convicted of any crime.

The candidate as an Independent Director must be qualified in accordance with the independent

director’s qualification.

Having no conflict of interests with the Company

- Engaging, having been a partner in an ordinary partnership, an unlimited liabilities partnership in a
limited partnership or having been an executive, director in a company or other listed company in

the business similar to or compete with the Company and its subsidiaries.
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- Having been a partner in a contract, a concession contract or having been the Company’s stakeholder
in such manner or having been a partner in an ordinary partnership, an unlimited liabilities partnership
in a limited partnership or having been an executive, director in a company or other listed company
operating in such manner.

- Any other cases under the Public Companies Act and/or as specific by laws.

6. Consider other qualifications as may be advisable such as the lacked of necessary skills required on the

Board of Directors of the Company.

6. The Risk Management Committee

The Board of Directors has appointed a Risk Management Committee to prescribe risk management policies
that cover the entire organization and to ensure that risk management procedures or systems are in place to
appropriately mitigate impact of the risks on the businesses of the Company. Composition, authority, duties
and responsibilities of the Risk Management Committee are prescribed to ensure their efficient performance

as assigned by the Board of Directors

The Board of Directors approved to appoint the Risk Management Committee on 20th February 2013 and

which currently consists of 3 Directors.

Name Position Status Duration on

the Committee

1.Mrs. Nampung Wongsmith*  Chairperson of Risk Independent 2 years 2 months
Management Committee Director
2.Mr. Khushroo Kali Wadia*  Risk Management Committee Member Executive 2 years 2 months
Director
3. Mr. Surasak Osathanugraha Risk Management Committee Member Executive 2 months
Director

* At the Board of Directors Meeting No. 423 held on 26 February 2016, it was resolved to re-elect Mrs.
Nampung Wongsmith as a Chairperson of Risk Management Committee and Mr. Khushroo Kali Wadia as a

Risk Management Committee Member for another term.

Composition of Risk Management Committee

1. There must be at least 3 directors in the Committee.

2. The Company’s Chairman is not the Chairman of the Committee nor a member.

3. A secretary may be appointed by the Risk Management Committee to assist the Risk Management

Committee.
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Qualifications of Risk Management Committee Members

a) Must be appointed by the Board of Directors or by the shareholders in a shareholders meeting.

b) At least one (1) member must be an Independent Director.

Roles and Duties of the Risk Management Committee

The Risk Management Committee is responsible for duties assigned by the Board of Directors as follows:

1. Identify the various risks of the Company is exposed to in the business environment.

2. Prescribe policies and suggest measures for the appropriate and efficient management of the risks
associated and identified of the Company.

3. Prescribe risk management policies and procedures to cover the entire organization.

4. Follow up on and evaluate the performance in accordance with the organization-wide risk management
framework including recommendation of a framework for Internal Controls.

5. Report the Company’s major risks, status, progress of measures-taken to mitigate these risks and
performance to the Board of Directors every quarter.

6. Communicate, collaborate and share information with Audit and Corporate Governance Committee on
risk management and internal control.

7. Perform any other acts as delegated by the Board of Directors.

Company Secretary

In keeping with good Corporate Governance, the Company designated a Company Secretary viz. Mr. Surasak
Osathanugraha, having duties and responsibilities in accordance with section 89/15 and section 89/16 of the
Securities and Exchange Act (no. 4) B.E. 2551 enforced on 31 August 2008. The Company Secretary shall
be responsible with care and integrity to comply with applicable laws, Company’s Articles of Association,

Board and Shareholders’ resolutions.

The detailed profile of the Company Secretary, Mr. Surasak Osathanugraha, has been disclosed under the

subject “Directors and Management Detail” of this Annual Report.

Controlling persons of the Company and subsidiaries (As at 31 December 2016)

Christiani & Nielsen

Company CNT Holdings (Myanmar)
Mr. Santi Grachangnetara X, /1,7 X, /1, / -
Mr. Kirit Shah /1,7 - -
Mr. Khushroo Wadia //,/ /1,7 X, //,/
Mr. Surasak Osathanugraha /1,7 /1,7 /1, 7/
Mr. Ishaan Shah //,/ - //,/

Remarks: X = Chairman // = Executive Director / = Director
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Directors and Management Profile

[

MR. SANTI GRACHANGNETARA MR. KIRIT SHAH
e (Chairman of the Board of Director e Vice Chairman of the Board of Directors
e  Executive Chairman o Vice Chairman, Executive Director

e Nomination Committee Member
e Remuneration Committee Member

[

KHUSHROO KALI WADIA MR. SURASAK OSATHANUGRAHA
e  Executive Director e Director and Company Secretary

e Risk Management Committee Member o  Executive Director

e Managing Director o Risk Management

o Assistant to Managing Director

MR. ISHAAN SHAH MR. KASEMSIT PATHOMSAK

e Director o Independent Director

e  Executive Director e  Chairman of Audit and Corporate Governance
Committee

e Chairman of Nomination Committee
e (Chairman of Remuneration Committee
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[ o

MR. KRIS THIRAKAOSAL MS. NAMPUNG WONGSMITH

e Independent Director o Independent Director

o Audit and Corporate Governance o Audit and Corporate Governance
Committee Member Committee Member

o Nomination Committee Member o Chairperson of Risk Management

o Remuneration Committee Member Committee

e E
MR.SUPHON TUBTIMCHAROON MR. SOMCHAI JONGSIRILERD
e Independent Director o Director

MR.JOHN SCOTT HEINECKE

e Director
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MR. SANTI GRACHANGNETARA

. Chairman of the Board of Director / Executive Chairman
Position

Date of appointment on the board 10 April,2008

Age 12 years

Education Master of Engineering Cambridge University, United Kingdom
Bachelor of Engineering Cambridge University, United Kingdom

Training Thai Institute of Directors

<2005 Directors Accreditation Program (DAP)

Experience

«Sep 2012 - Present Director and Chairman of the Board of Directors / Executive Chairman
Christiani & Nielsen (Thai) Public Company Limited

+2008 - 2012 Director and Chairman of the Board of Directors Christiani & Nielsen
(Thai) Public Company Limited

\2001 - 2007 Director and Chairman of the Board of Directors / Chief Executive
Officer Christiani & Nielsen (Thai) Public Company Limited

<1999 - 2001 Director and Chief Executive Officer Christiani & Nielsen (Thai) Public
Company Limited

<1993 - 1997 Managing Director One Holding PCL. & Subsidiary Companies

Occupation Chairman of the Board of Directors

Executive Chairman Christiani & Nielsen (Thai) Public Company Limited

Directorship and positions held in other companies and other organizations

Connected Companies Nil
Non-Connected Companies Nil
Other related Companies Listed Companies: Nil

(Subsidiaries/Associated Companies)  Non-Listed Companies:
Director, CNT Holdings Limited
Other Organizations Nil

No. of Shares held (shares) as of year end 2016

As of

1 Acquisition Disposal Increase  As of 31

January in in (Decrease) December

Description 2016 2016 2016 in 2016 2016
By himself - - - - -

By his spouse and minor children (if any) - - - - -

No family relationship with any of the other Directors or any of the Management Team.

228
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Position

Date of appointment on the board

Age
Education

Training
+2005

Experience
» Aug 2014 - Present

« 2011 - 2014

« 2007 - Present

« 1989 - 2002
 Present
» Present
» Present
« Present
» Present
» Present
» Present
» Present
 Present
» Present
« 1999 - 2003
» 1980 - 2003

Occupation

Annual Report 2016

Vice Chairman, Director, Executive Director,

Nomination Committee Member, Remuneration Committee Member
11 November 2011

63 years

Bachelor’s Degree in Commerce from H.R. College of Commerce,
Bombay, India

Thai Institute of Directors(IOD)

Directors Certificate Program (DCP)

Vice Chairman, Director, Executive Director, Nomination Committee
Member, Remuneration Committee Member

Christiani & Nielsen (Thai) Public Company Limited
Vice Chairman, Director, Nomination Committee Member, Remuneration

Committee Member

Christiani & Nielsen (Thai) Public Company Limited
Director, and Remuneration Committee Member

Precious Shipping Public Company Limited

Director, Precious Shipping Public Company Limited

Director, MJets Limited

Director,Mega Lifesciences Public Company Limited

Director, Maxwin Builders Ltd.

Director, Globex Corporation Limited

Director, Unistretch Limited

Director, Maestro Controls Limited

Executive Director, Graintrade Limited

Director, Premthai International Limited

Director, Southern LPG Limited, India

Director, International Seaports (Haldia) Private Limited, India
Vice Chairman and Executive Director Phoenix Pulp and Paper PCL.
Managing Director, G. Premjee Ltd.

Company Executive

Directorship and positions held in other companies and other organizations

Connected Companies

Listed Companies: Nil
Non-Listed Companies:

1. Director, Globex Corporation Limited
2. Director, Unistretch Limited
3.Director, MJets Limited

4. Director, Maxwin Builders Ltd.
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Non-Connected Companies Listed Companies:
1.Director,Mega Lifesciences Public Company Limited
2.Director, and Remuneration Committee Member

Precious Shipping Public Company Limited
Non-Listed Companies:

1. Director, Maestro Controls Limited

2. Executive Director, Graintrade Limited
3. Director, Premthai International Limited
4. Director, Southern LPG Limited, India

5. Director, International Seaports (Haldia) Private Limited, India
Other related Companies Nil
(Subsidiaries/Associated Companies)
Other Organizations Nil

No. of Shares held (shares) as of year end 2016

As of Increase As of 31

1 January Acquisition  Disposal in (Decrease) December

Description 2016 in 2016 2016 in 2016 2016
By himself - - - - -

By his spouse

and minor children

(if any) - - - - -
Mr.Kirit Shah is the father of Ms.Nichita Shah and Mr.Ishaan Shah but has no family relationship with any of

the other Directors or any of the Management Team.

KHUSHROO KALI WADIA

Position Executive Director, Risk Management Committee Member, Managing Director
Date of appointment on the board 11 November 2011

Age 54 years

Education Bachelor Statistic, Mathematic and Economic CPA from India.

Chartered Accountant,
Institute of Chartered Accountants of India
Training Thai Institute of Directors (I0D)

2005 Directors Certificate Program (DCP) Class 64/2005
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Experience

« Nov 2014 - Present Executive Director, Risk Management Committee Member,
Managing Director Christiani & Nielsen (Thai) Public Company Limited

« 2011 - Aug 2014 Director, Christiani & Nielsen (Thai) Public Company Limited

* 1999 - Present Director (Finance), Precious Shipping Public Company Limited

* Present Director, Maxwin Builders Ltd.

» Present Director, The Atrium Hotel Ltd.

+ 1994 - 1999 Director (Finance & Accounts), Maxwin Group of Companies

« 1997 - 1998 Vice President (Finance & Administration), Suretex Limited

1990 - 1994 Financial Controller, Maxwin Group of Companies

1988 - 1990 Assistant Manager, A.F. Ferguson & Co

Occupation Managing Director

Christiani & Nielsen (Thai) Public Company Limited

Director (Finance), Precious Shipping Public Company Limited

Directorship and positions held in other companies and other organizations
Connected Companies Listed Companies: Nil
Non-Listed Companies:
Director, Maxwin Builders Ltd.
Non-Connected Companies Listed Companies:
Director (Finance), Precious Shipping Public Company Limited
Non-Listed Companies:
Director, The Atrium Hotel Ltd
Other related Companies Listed Companies: Nil
(Subsidiaries/Associated Companies) Non-Listed Companies:
1.Director, CNT Holdings Limited
2.Director, Christiani & Nielsen (Myanmar)Limited
Other Organisations Nil

No. of Shares held (shares) as of year end 2016

As of Increase As of 31

1 January  Acquisition Disposal (Decrease) in December

Description 2016 in 2016 in 2016 2016 2016
By himself - - - - -

By his spouse and minor children (if any) - ) - - ‘

No family relationship with any of the other Directors or any of the Management Team.
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MR. SURASAK OSATHANUGRAHA

Position

Date of appointment on the board

Director and Company Secretary, Executive Director, Risk Management

Committee Member, Assistant to Managing Director
1 December, 2009

Age 48 years

Education Master of Finance, Chulalongkorn University
Bachelor of Laws, Chulalongkorn University
Bachelor in Accountancy, Assumption University
Certified Public Accountant (CPA) No. 8290

o Thai Institute of Directors (IOD)

Training

<2016 Anti-Corruption: The Practical Guide

«2012 Director Certification Program (DCP)

<2012 Company Report Program

<2010 Company Secretary Program

Experience

» Sep 2012 - Present

« Mar 2010 - Aug 2012

» Dec 2009 - Mar 2010

Director and Company Secretary, Executive Director,
Risk Management Committee Member, Assistant to Managing Director

Christiani & Nielsen (Thai) Public Company Limited

Director and Company Secretary / Assistant to Chief Executive Officer
Christiani & Nielsen (Thai) Public Company Limited

Assistant to Chief Executive Officer

Christiani & Nielsen (Thai) Public Company Limited

<2004 - 2009 Managing Director, Vice President-Internal Audit (N-Park’s Group), Natural
Park PCL.

2000 - 2004 Assistant VP (Budgeting Division) Bank of Asia (ABN Amro Member)
/ UOB Bank

+1994 - 2000 Accounting Manager, Tax Advisor & Attorney-at-law George & Killeen
P.C. Ltd.

Occupation Assistant to Managing Director Christiani & Nielsen (Thai) Public

Company Limited

Directorship and positions held in other companies and other organizations

Connected Companies Nil
Non-Connected Companies Nil
Other related Companies Listed Companies: Nil
(Subsidiaries/Associated Companies) Non-Listed Companies

1. Director, CNT Holdings Limited

2. Director, Christiani & Nielsen (Myanmar)Limited
Other Organisations Nil

No. of Shares held (shares) as of year end 2016
Disposal Increase As of

31 December

As of 1 Acquisition in (Decrease)

Description January 2016 in 2016 2016 in 2016 2016
By himself - - - - -

By his spouse and minor
children (if any) - - - : _

No family relationship with any of the other Directors or any of the Management Team.
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MR. ISHAAN SHAH

Director, Executive Director

Position

Date of appointment on the board 10 April, 2012

Age 28 years

Education Bachelor of Science in Business Administration, Concentration in
Finance and Law, University of Southern California, Los Angeles, USA.

Training Thai Institute of Directors (IOD)

+2011 Director Certificate Program (DCP)

Experience

« 2014 - Present Director, Executive Director, Christiani & Nielsen (Thai) Public
Company Limited

+ 2012 - 2014 Director, Christiani & Nielsen (Thai) Public Company Limited

+ 2011 - Present Director, Precious Shipping Public Company Limited

» 2008 - Present Director, Globex Corporation Limited

« 2008 - Present Director, Maxwin Builders Limited

* Present Director, Ambika Tour Agency Limited

* Present Director,Mega Life sciences Public Company Limited

* Present Director, Geepee Air Service Limited

» Present Director, Graintrade Limited

« Present Director, Unistretch Limited

» Present Director, Maestro Controls Limited

* Present Director, InsurExcellence Life Insurance Brokers Limited

Occupation Company Director

Directorship and positions held in other companies and other organizations
Connected Companies Listed Companies: Nil
Non-Listed Companies
1. Director, Globex Corporation Limited
2. Director, Unistretch Limited
3.Director, Maxwin Builders Limited

4. Director, Ambika Tour Agency Limited
Non-Connected Companies Listed Companies:

1.Director,Mega Lifesciences Public Company Limited

2.Director, Precious Shipping Public Company Limited
Non-Listed Companies

1. Director, Geepee Air Service Limited

2. Director, Graintrade Limited

3. Director, Maestro Controls Limited

4. Director, InsurExcellence Life Insurance Brokers Limited
Other related Companies Listed Companies: Nil
(Subsidiaries/Associated Companies) Non-Listed Companies:

Director, Christiani & Nielsen (Myanmar) Limited.
Other Organisations Nil

No. of Shares held (shares) as of year end 2016

As of Increase As of 31
1 January Acquisition Disposal (Decrease) in December
Description 2016 in 2016 in 2016 2016 2016
By himself - - - -
By his spouse and minor 102,472,280 - 2,100,000 (2,100,000) 100,372,280
children (if any)

(Invesment Holding Pte.L td.)
Mr.shaan Shah is the son of Mr.Kirit Shah and younger brother of Ms.Nishita Shah but has no family relationship

with any of the other Directors or any of the Management Team. 233
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MR. KASEMSIT PATHOMSAK

Independent Director/Chairman of Audit and Corporate Governance
Committee/Chairman of Nomination Committee/ Chairman of
Remuneration Committee

Date of appointment on the board 10 April,2012

Age 46 years

Education Master of Science in Finance from Bentley University, USA.
Bachelor of Science in Business Administration Northeastern

University, Massachusetts, USA.

Position

Training Thai Institute of Directors (IOD)

- 2010 Audit Committee Program 32/2010
Monitoring the System of Internal Control and Risk Management
9/2010

2005 Director Accreditation Program 48/2005

2003 Director Certification Program 175/2003

Experience

+ 2013-Present Independent Director/Chairman of Audit and Corporate Governance

Committee/Chairmnan of Nomination Committee/ Chairman of Remuneration
Committee, Christiani & Nielsen (Thai) Public Company Limited

« 2012 - 2013 Independent Director/Chairman of Audit and Corporate Governance
Committee, Christiani & Nielsen (Thai) Public Company Limited

2005 - Present Director, UOB Kay Hian Securities (Thailand) Public Company Limited

+ 2016 - Present Director and Audit Committee Asia Avision Public Company Limited

« 2014 - Present Executive Chairman, Merchant Partners Asset Management Limited

» 2005 - Present President and CEO, Merchant Partners Securities Public Company Limited

* 2016 - Present Director National Power Supplier Limited

+ 2003 - 2004 President of BT Securities Ltd.

« 1999 - 2003 Country Director for Investment Banking, Credit Lyonnais Securities Asia
(Thailand) Ltd

Occupation President and CEO, Merchant Partners Securities Public Company
Limited

Directorship and positions held in other companies and other organizations
Connected Companies Nil
Non-Connected Companies Listed Companies:
1.Director, UOB Kay Hian Securities (Thailand) Public Company Limited

2. Director and Audit Committee Asia Avision Public Company  Limited
Non-Listed Companies:

1.President and CEO, Merchant Partners Securities Public CompanyLimited
2.Executive Chairman, Merchant Partners Asset Management Limited
3. Director National Power Supplier Limited

Other related Companies Nil
(Subsidiaries/Associated Companies)
Other Organisations Nil

No. of Shares held (shares) as of year end 2016

As of 1 Acquisition Disposal Increase As of 31

Description January 2016 in 2016 in 2016 (Decrease) in 2016 December 2016

By himself - - - - -

By his spouse and minor
children (if any) - - - . }

No family relationship with any of the other Directors or any of the Management Team.
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MR. KRIS THIRAKAOSAL

Position Independent Director /Audit and Corporate Govermnance Committee Member,
Nomination Committee Member, Remuneration Committee Member

Date of appointment on the board 6 December 2012

Age 40 years

Education Master of science in Electronic Commerce Claremont Graduate University
Master of art in Economics Claremont Graduate University
Bachelor of Engineering in Industrial Engineering Thammasat University

Thai Institute of Directors (IOD)

Training
+ 2013 Directors Certification Program (DCP 168/2013)

Experience

« 2013 - Present Independent Director /Audit and Corporate Governance Committee Member,
Nomination Committee Member, Remuneration Committee Member
Christiani & Nielsen (Thai) Public Company Limited

« 2012 - 2013 Independent Director /Audit and Corporate Governance Committee
Member, Christiani & Nielsen (Thai) Public Company Limited

» 2014 - Present Commercial Director,NIDO Petroleum Limited

+ 2007 - 2015 Managing Director, Imail Global (Thailand)

« 2005 - 2015 Executive Director, General outsourcing

« 2010 - 2014 Chairman, Inova Co, Ltd.

+ 2008 - 2014 Managing Director, Thai-Australian Resources

« 2005 - 2010 Managing Director, Songnam Co., Ltd.

» 2004 - 2005 Associate Director, Ness Consulting

Occupation Commercial Director,NIDO Petroleum Limited

Directorship and positions held in other companies and other organizations
Connected Companies Nil
Non-Connected Companies Listed Companies: Nil

Non-Listed Companies:

Commercial Director,NIDO Petroleum Limited
Other related Companies Nil

(Subsidiaries/Associated Companies)
Other Organisations Nil

No. of Shares held (shares) as of year end 2016

As of 1 Increase

January Acquisition Disposal  (Decrease) As of 31

Description 2016 in 2016 in 2016 in 2016 December 2016
By himself - - - - -

By his spouse and minor children

(if any) - - - - -

No family relationship with any of the other Directors or any of the Management Team.
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MS. NAMPUNG WONGSMITH

Position

Date of appointment on the board

Age
Education

Training
2007

Experience
* Aug 2014 - Present

* Present
 Present
- 2005-2012
» 2003-2005
» 2002-2003
« 1997-2001

+ 1994-1997
« 1994

+ 1991-1993
+ 1989 -1991
+ 1988-1989
+ 1986-1988
- 1984-1985
+ 1981-1982

+ 1980-1981

Occupation
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Independent Director /Audit and Corporate Governance Committee
Member, Chairperson of Risk Management Committee

8 August 2014

59 years

M.B.A. Finance Oklahoma State University, USA.

Bachelor of International Economics Chulalongkorn University

Thai Institute of Directors (I0D)

Directors Certification Program (DCP)

Independent Director /Audit and Corporate Governance Committee
Member, Chairperson of Risk Management Committee Christiani & Nielsen
(Thai) Public Company Limited

Director The Transport co.ltd

Director Bank for Agriculture and Agricultural Cooperatives

President Sukhumvit Asset Management Co., Ltd.

Chief Executive Officer Central Credit Information Co., Ltd

Deputy Manager Financial Institutions Development Fund , Bank of Thailand
First Vice President Export Credit Insurance and Overseas Project Department,

Export - Import Bank of Thailand
Vice President Banking Department ,Export - Import Bank of Thailand

Manager Banking Department ,Export - Import Bank of Thailand.
Assistant Vice President Kasikorn Bank International Banking Department
Manager Overseas Branch Administration Division Kasikorm Bank; International

Banking Department
Division Manager Overseas Branch Administration Division

Kasikorn Bank; International Banking Department
Assistant Manager Overseas Branch Administration Division

Kasikorn Bank; International Banking Department
Overseas Branch Administration Division Kasikorn Bank;

International Banking Department
Export Division Kasikorn Bank; International Banking Department

International Credit Card Division , Kasikorn Bank; International Banking

Department

Independent Director /Audit and Corporate Governance Committee
Member,
Chairperson of Risk Management Committee

Christiani & Nielsen (Thai) Public Company Limited
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Directorship and positions held in other companies and other organizations
Connected Companies Nil
Non-Connected Companies Listed Companies: Nil
Non-Listed Companies:
Director, The Transport co.ltd
Other related Companies Nil
(Subsidiaries/Associated Companies)
Other Organisations Director, Bank for Agriculture and Agricultural Cooperatives

No. of Shares held (shares) as of year end 2016

As of Increase As of

1 January  Acquisition Disposal (Decrease) in 31 December

Description 2016 in 2016 in 2016 2016 2016
By herself - - - - -

By herself spouse and minor

children (if any) - - - - )

No family relationship with any of the other Directors or any of the Management Team.

MR.SUPHON TUBTIMCHAROON

Independent Director

Position

Date of appointment on the board 8 December,2015

Age 65 years

Education BS.CE Mapua Institue of Technology,Philippines

Diploma in Higway Engineering KMIT
Thai Institute of Directors (I0D)

Training

* 2004 Directors Accreditation Program (DAP)

Experience

« Dec 2015 - Present Independent Director Christiani & Nielsen (Thai) Public Company Limited

« 2012 - 2013 Director, Bangchak Petroleum Public Company Limited

« 2009 - 2011 Executive Vice President,Petrochemicals & Refining Business Unit, PTT
Public Company Limited

« 2006 - 2009 Executive Vice President, Petrochemicals & Refining Business Unit, Director,
PTT Public Company Limited, Senior Executive Vice President, Corporate
Planning, IRPC Public Company Limited

« 2011 -2014 Executive Board Member, ICC Thailand General Council

« 2011 - 2013 Director, Thai Paraxylene Company Limited

+ 2009 - 2012 Director, Independent Power Thailand Company Limited

« 2011 - 2012 Director, Thaioil Power Company Limited
Director, Thaioil Energy Solutions Company Limited

* 2009 - 2011 Managing Director and Director, Thai Paraxylene Company Limited
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Occupation

Independent Director

Christiani & Nielsen (Thai) Public Company Limited

Directorship1 and positions held in other companies and other organizations

Connected Companies
Non-Connected Companies

Nil
Nil

Other related Companies (Subsidiaries/ Nil

Associated Companies)

Other Organisations

Nil

No. of Shares held (shares) as of year end 2016

Description

As of Acquisition Disposal (Decrease) in
1 January 2016 in 2016 in 2016 2016 2016

Increase As of

31 December

By himself

By his spouse and minor

children (if any)

No family relationship with any of the other Directors or any of the Management Team.

MR. SOMCHAI JONGSIRILERD

Position

Date of appointment on the board

Age
Education

Training

« 2004

Experience

* Nov 2013 — Present
» Present

* Sep 2012 - Nov 2013

» May 2009 - Aug 2012

» Dec 2008 - May 2009

 Apr 2008 - Dec 2008
e Past

 Past

» Present

» Present

Occupation
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Director

10 April 2008

59 years

Master of Business Administration, Detroit University, USA
Bachelor of Engineering, Chulalongkorn University

Thai Institute of Directors (IOD)

Director Certification Program (DCP),

Director , Christiani & Nielsen (Thai) Public Company Limited
Director,Thai Metal Drum Manufacturing PCL.

Director/ Risk Management Committee/ Managing Director Christiani &
Nielsen (Thai) Public Company Limited

Director / Chief Executive Officer and Managing Director - Construction
Christiani & Nielsen (Thai) Public Company Limited

Director and Managing Director - Construction

Christiani & Nielsen (Thai) Public Company Limited

Independent Director Christiani & Nielsen (Thai) Public Company Limited
Managing Director, Dynasty Ceramic PCL.

Assistant to Managing Director, One Holding PCL.

Director The Pet Company Limited

Director Songkhla Metal Drum Company Limited

Company Director
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Directorship and positions held in other companies and other organizations
Connected Companies Nil
Non-Connected Companies Listed Companies:

Director,Thai Metal Drum Manufacturing PCL.
Non-Listed Companies:

1.Director The Pet Company Limited
2.Director Songkhla Metal Drum Company Limited

Other related Companies Nil
(Subsidiaries/Associated
Companies)

Other Organisations Nil

No. of Shares held (shares) as of year end 2016

As of Increase As of

1 January Acquisition Disposal (Decrease) 31 December

Description 2016 in 2016 in 2016 in 2016 2016
By himself - - - - -

By his spouse and minor children
(if any) - - - - _

No family relationship with any of the other Directors or any of the Management Team.

MR.JOHN SCOTT HEINECKE

Position Director

Date of appointment on the board 10 April 2008

Age 45 years

Education BBA International Business, Washington State University, Pullman, USA

BBA Marketing, Washington State University, Pullman, USA
Thai Institute of Directors (IOD)

Training

« 2005 Director Certification Program (DCP),

Experience

« 2013 - Present Director Christiani & Nielsen (Thai) Public Company Limited

« 2012 - Present Member of the Board of Directors, S&P Syndicate PCL.

¢ 2010 - Present Member of the Executive Committee, S&P Syndicate PCL.

+ 2010 - Present Member of the Board of Directors, Minor Food Group PCL.

« 2009 - Present Vice President, Minor Food Group PCL.

* 2006 - Present Director of the Board, Minor Corporation PCL.

« 2011 - Present Board of Trustees , International School Bangkok

« 2007 - 2009 General Manager, Minor Food Group PCL.

* 2006 - 2006 Director of Global Sourcing, The Minor Food Group PCL.

+ 2004 - 2005 General Manager, Burger (Thailand) Ltd.

+ 2002 - 2003 Operations Manager, Burger (Thailand) Ltd.

+ 2000 - 2002 Business Development Manager, Fountain Division of Coca-Cola North
America, USA

+ 1998 - 2000 Account Executive, The Coca-Cola Company, USA
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Occupation Management, Minor Food Group PCL.

Directorship and positions held in other companies and other organizations

Connected Companies Nil

Non-Connected Companies LISTED COMPANIES:
1.Member of the Board of Directors, S&P Syndicate PCL.
2. Member of the Executive Committee, S&P Syndicate PCL.
3. Member of the Board of Directors, Minor Food Group PCL
4. Vice President, Minor Food Group PCL.
5. Director of the Board, Minor Corporation PCL.
NON - LISTED COMPANIES: Nil

Other related Companies Nil

(Subsidiaries/Associated Companies)

Other Organisations Board Trustee, International School Bangkok

No. of Shares held (shares) as of year end 2016

As of Increase As of

1 January  Acquisition Disposal (Decrease) 31 December

Description 2016 in 2016 in 2016 in 2016 2016
By himself - - - - -

By his spouse and minor children (if any) - - . - ‘

No family relationship with any of the other Directors or any of the Management Team.

MANAGEMENT TEAM

Mr. Santi Grachangnetara Chairman of the Board, Executive Chairman
Mr. Khushroo Kali Wadia Managing Director

Mr. Surasak Osathanugraha Director and Gompany Secretary and

Assistant to Managing Director
*For profile and ahareholding changes, please refer to BOARD OF DIRECTORS — PROFILE

MR. DAVID C GREENBANK

POSITION Director of Commercial

AGE 67 years

EDUCATION Bachelor of Engineering,Council for National academic Awords
EXPERIENCE

+ 2014 - Present Director of Commercial Christiani & Nielsen (Thai) Public Company Limited
« 2011 - 2013 Consultant-Commercial Christiani & Nielsen (Thai) Public Company Limited
« 2005 - 2011 Director of Commercial Christiani & Nielsen (Thai) Public Company Limited

POSITIONS HELD IN OTHER COMPANIES  Nil
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No. of Shares held (shares) as of year end 2016

As of Increase As of
1 January Acquisition Disposal (Decrease) 31 December
Description 2016 in 2016 in 2016 in 2016 2016
By himself 1,032,082 - - - 1,032,082
By his spouse and minor children
(if any) - - - - -

No family relationship with any of the other Directors or any of the Management Team.

MR. VITES RATANAKORN

POSITION Operation Director
AGE 51 year
EDUCATION B. Eng,, C.E,, Kasetsart University, 1988

M.Sc., Construction Management, University of Bath, UK, 1992
M.B.A, University of Warwick, UK, 1999

EXPERIENCE
« Present Operations Director
Christiani & Nielsen (Thai) Public Company Limited
Technical , HRD, Strategy Director
Christiani & Nielsen (Thai) Public Company Limited
Assistant Technical Director
Christiani & Nielsen (Thai) Public Company Limited
« 2009 - Aug 2012 Senior Manager, QSHE
(Quality Safety Health Environment & Construction Development)

 Feb 2016- 2017

» Sep. 2013 - Feb 2016

at Head Office, Bangna, Bangkok.
. 1998 - 2008 Senior Commercial Manager, Senior Manager Construction
Christiani & Nielsen (Thai) Public Company Limited
Joined Christiani & Nielsen (UK) Ltd in England as Commercial Manager
Christiani & Nielsen (Thai) Public Company Limited.
Joined Christiani & Nielsen (Thai) Public Company Limited as Commercial
. 1993 - 1995 Manager on Fashion Island Project, Bangkok
Joined Tara Widnells Ltd., in Bangkok, a Q.S. firm which is a subsidiary of
Windells Group, Australia as Cost Engineer.

« 1996 - 1997

+ 1993
« 1991 - 1992 Studies MSc at University on Bath, UK
. 1989 - 1990 Joined Waterman Consulting Engineering Partnership in London as Design

Engineer

POSITIONS HELD IN OTHER COMPANIES NIt
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No. of Shares held (shares) as of year end 2016

As of Increase As of

1 January  Acquisition Disposal (Decrease) 31 December

Description 2016 in 2016 in 2016 in 2016 2016
By himself - - - - -

By his spouse and minor children
(if any) - - - - -

No family relationship with any of the Directors or any of the others in Management Team.

MR. NIPON PUNSAKDI

POSITION Assistant Director , Head of Training School
AGE 59 year
EDUCATION B. Eng., C.E., King Mongkut Institute of Technology
MS., C.E., Chulalongkorn University
EXPERIENCE
« Feb 2016 - Present Assistant Director , Head of Training School,
Christiani & Nielsen (Thai) Public Company Limited
e 2009 - Feb 2016 Assistant Construction Division Director,
Christiani & Nielsen (Thai) Public Company Limited
« 2005 - 2009 Senior Manager - Construction Division,
Christiani & Nielsen (Thai) Public Company Limited
» 2002 - 2005 Contract Manager, Christiani & Nielsen (Thai) Public Company Limited
» 1995 - 2002 Senior Project Manager, Christiani & Nielsen (Thai) Public Company
Limited

POSITIONS HELD IN OTHER COMPANIES Nil

No. of Shares held (shares) as of year end 2016

Increase As of

As of Acquisition Disposal (Decrease) 31 December

Description 1 January 2016 in 2016 in 2016 in 2016 2016
By himself - - - - -

By his spouse and minor children
(if any) - - - - -

No family relationship with any of the Directors or any of the others in Management Team.
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MR. PICHET NIMPANICH
POSITION

AGE
EDUCATION

EXPERIENCE

» Present

« Aug 2013 - 2016

« 2007 - 2013

« 2002 - 2007

1994 - 2002

« 1990 - 1994

« 1987 - 1990

POSITIONS HELD IN OTHER COMPANIES

Annual Report 2016

Business Development Director

54 years

Master of Business Administration, National institute of Development
Administration (NIDA)

Bachelor of Engineering , Kasetsart University

Business Development Director ,

Christiani & Nielsen (Thai) Public Company Limited

Assistant Business Development Director , Christiani & Nielsen
(Thai) Public Company Limited

Senior Vice President , Deputy Chief Executive Officer ASCON
Construction Public Company Limited

Procurement Manager , Administration Manager Italian-Thai
,Takenaka Corp., OBAYASHI Corp., ITO Joint Venture

Senior Plant and Supply Manager Italian-Thai Development Public
Company Limited

Plant and Supply Manager Italian-Thai Development Public
Company Limited

Electrical Engineer Italian-Thai Development Public Company
Limited

Nil

No. of Shares held (shares) as of year end 2016

As of Acquisition Disposal (Decrease)

Increase As of

31 December

Description
By himself

1 January 2016 in 2016 in 2016 in 2016 2016

By his spouse and minor children
(if any)

No family relationship with any of the Directors or any of the others in Management Team.
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MR.THANIN SRISETHI

POSITION Business Development Director(Special Project)
AGE 40 years
EDUCATION Master of Science in Marketing Communications , Illinois Institute

of Technology (Stuart Graduate School of Business), USA
Bachelor of Science in Information Systems ,Bond University,

Queensland, Australia

EXPERIENCE

* Present Business Development Director (Special Project) ,
Christiani & Nielsen (Thai) Public Company Limited

» Nov 2015- 2016 Assistant Business Development Director (Special Project)
Christiani & Nielsen (Thai) Public Company Limited

« Jan 2007 - Nov 2015 Managing Director Krescon Co.,Ltd.

 Feb 2004- Dec 2006 Marketing Director Natural Insulation (Thailand) Co.,Ltd

e Oct 2001 - Jan 2004 Global Marketing Coordinator Rockwll FirstPoint Contact (Ulinois,USA)

« 1998 - 2000 Marketing Manager Natural Insulation (Thailand) Co., Ltd

POSITIONS HELD IN OTHER COMPANIES  Nil

No. of Shares held (shares) as of year end 2016

By himself - - - - -

By his spouse and minor children
(if any) - - . . _

No family relationship with any of the Directors or any of the others in Management Team.
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Corporate Governance Report

Definition

Corporate Governance is a set of structure of relationships between Company’s management, its board
and its shareholders to enhance the business competitiveness towards prosperity and long term shareholder
value taking into consideration the interest of other stakeholders.

The above definition is as recommended by the Securities and Exchange Commission (“SEC”) and the

Company has endeavored to follow the same completely in letter and spirit.

Corporate Governance Policy

Christiani & Nielsen (Thai) Public Company Limited recognizes that good corporate governance is important
and necessary for sustainable growth in business and long term shareholders value, and accordingly, with the
resolution of the Board of Directors Meeting held on 14th February 2013, the Corporate Governance Policy
Manual, Business Ethics and Code of Conduct Manual have been set up and disclosed on the Company’s
website under the subject of “Corporate Governance”. The Board of Directors conducts an annual review
of the Corporate Governance Policy (the “Policy”) and evaluation of the Policy’s implementation, so that
the Policy is up to date and appropriate with the current situation.

The Policy shall be reviewed and the implementation thereof shall be evaluated to ensure that the Board
of Directors, Sub-Committees, Management and Employees understand and implement the Policy correctly.

The Company’s implementation of Good Corporate Governance Principles is outlined in 7 sections hereunder:

1. Rights of Shareholders

The Company recognizes the rights and equitable treatment of shareholders and maintains a smooth
working relationship to safeguard the best interests of all the shareholders. The basic legal rights comprise
the right to buy/sell or to transfer securities held, the right to share in profits of the Company, the right
to receive dividend, the right to attend the shareholders’ meeting, the right to propose agenda in the
shareholders’ meeting, the right to vote for the appointment of auditor and fixing of auditor fee and the

right to take part in decision-making of the Company’s material issues.
Apart from the basic rights of shareholders above, the shareholders have the right to received information

on the operating performance of the Company, the newsletter from the Management and other key

information via the Company’s website. In accordance with Good Corporate Governance Guidelines, the
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Company has conducted its affairs with a view to protecting shareholders’ rights and also encourage all
shareholders to exercise their rights. The policy for maintaining rights of shareholders is part of the

Company’s Corporate Governance Policy Manual which is disclosed on the Company’s website.

The Company is responsible to the shareholders in terms of information disclosure, accounting methods,
internal information usage and conflict of interests. The Board of Directors and Management are expected to
be honest and any decision must be based on honesty and fairness to both major and minor shareholders,
and for the collective benefit of all. Some of the policies and procedures followed to protect the rights

of the Company’s shareholders are follows:

1.1 Appointment of Board members
The Company has continuously improved the documents required for the appointment of each
Board member individually to give additional information in the nominees’/existing Directors’
profile in the Company’s Annual Report and also to present to the Company’s shareholders in the
Annual General Meeting (“AGM”). The aforesaid information is provided so that the Company’s
shareholders can get correct and complete information, which is relevant and required for the
appointment of Board members.

1.2 Consideration of the policy on Director’s remuneration
The Company seeks the approval of the shareholders on the policy on Directors’ remuneration at
the AGM, and has also disclosed guidelines/procedures for determining Directors’ remuneration
in 4.2 “Directors and Management Remuneration” hereunder.

1.3 Appointment of auditors
The Company seeks the approval of the shareholders on the appointment of the auditors of
the Company at the AGM, and has improved the information disclosure for the correctness and
completeness of the information required, such as their experience, independence and fees for
the decision on the appointment of auditors.

1.4 Consideration of the dividend policy
Presently, the Company’s dividend policy is remains unchanged. However, any future changes
will be subject to approval from the shareholders.

1.5 Shareholders’ Meetings
The Company has followed the recommended practices of Stock Exchange of Thailand (“SET”)/
SEC for holding shareholders’ meeting as follows:
 For the AGM of shareholders as of year 2016, the Company provided an opportunity to the

shareholders to propose agenda items for the AGM and an opportunity to the shareholders to

nominate suitable candidates for membership of the Board of Directors of the Company. In
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practice, shareholders with a combined holding of at least 2,000,000 shares could propose agenda
items or nominate qualified Directors from 1 October 2015 until 31 December 2015, which exceeds
the privileges provided by law to shareholders. The Company has set up this policy, as well as
made communication channels through the Company’s website and announcements through
the SET, based on which, a shareholder or a group of shareholders could propose an agenda
item and nominate candidates to be Director for consideration at the AGM.

Providing complete and correct notice with full information when calling shareholders’ meetings
is the normal policy of the Company. Such notice includes the objective and reasons for each
agenda item, apart from the Board of Directors” comments/opinion thereon, which has always been
included. It is made certain that the Company does not amend the agenda of the shareholders’
meetings without giving notice to shareholders.

For the AGM 2016, the Company disclosed the AGM schedule and the AGM Agenda through the
SET and Company’s website from 26 February 2016 (56 days before the AGM date) for shareholders
to plan their schedule for the meeting.

The Company disclosed the notice of shareholders” AGM 2016 on the Company website from 22
March 2016 (31 days before the AGM date). The company also instructed the Thailand Securities
Depository Co., Ltd., which is the Company’s Registrar, to send the AGM 2016 notice to each
of the shareholders on 25 March 2016 (28 days in advance of the AGM). Shareholders can get
more information from our Investor Relations by calling phone number +66 2 338 8079 or at the
Company’s website at www.cn-thai.co.th

The Company publishes the notices of shareholders’” meetings in both Thai and English newspapers
for 3 consecutive days and at least 14 days prior to shareholders’ meeting.

The Company provides full opportunity for shareholders to participate in the meetings and
encourages the shareholders to ask relevant questions which are answered by the Management
and/or related persons.

The Company prepares the minutes of shareholders’” meetings, which are clear and complete
and include the names of the Board members’ who attended the meeting. The minutes also
include a correct and complete record of questions/answers, voting method, vote counting
procedure and voting results.

The Company has always followed the policy of obtaining the shareholders’ approval from an
Extraordinary General Meeting of shareholders for any major event and in case of any serious
situation that affects the Company’s operations, and has always provided correct and complete

information required for their decision.
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Annual General Meeting
During the year 2016, the Company held one shareholders’ meeting, which was the AGM No. 83 on 22
April 2016 at 10.30 a.m. at Bussarakam Room, The AVANI Atrium Bangkok Hotel, 1880 New Petchburi Road,
Bangkapi, Huay-kwang, Bangkok.
Registration
« The shareholders could register or recheck documents 1 hour in advance. Duty stamps were provided
to shareholders using the proxy form. The proxy form including supporting documents could also be
submitted by facsimile for checking in advance. The Company had send the notice to Company’s
shareholders and clearly specifying the documents required to give proxy. The Company had arranged
a barcode system for registration and vote counting for shareholders’ convenience and accuracy of the
vote-count.
Procedure for Voting, vote casting and counting, query and comment
« Before commencing the meeting, the Chairman informed all attendees about the voting procedure,
vote casting and counting, the use of ballot and disclosed of votes counting in each agenda item for
transparency, including the shareholders’ right to express their opinion or raise questions in each agenda
item. The Meeting was in order, there were shareholders present at the Meeting in person and by proxy,
holding shares in aggregate of 793,804,288 shares equal to 79.1506 percent of the paid-up shares. The

Company had provided the witness in counting the votes during the Meeting.

The agenda of this AGM of Shareholders was considered chronologically as it appeared in the notice
submitted to shareholders prior to the AGM, without any changes or request for the AGM to consider any
agenda item other than those specified in the notice. All agenda items were voted on and approved in
conformance with the relevant laws.

During the 2 hours of the AGM, shareholders were allowed to freely express their opinions, give suggestions,
and raise questions on any agenda items. The Directors, Audit and Corporate Governance Committee

members and/or Executive Directors gave clear information to the shareholders in each agenda item.

The following members of the Board of Directors, Sub-Committees and Managements attended the meeting:

1. Mr. Santi Grachangnetara 3. Mr. Khushroo Kali Wadia
Chairman of the Board of Directors Managing Director
Chairman of the Board of Executive Directors Executive Director

Member of Risk Management Committee

2. Mr. Kirit Shah 4. Mr. Surasak Osathanugraha

Vice Chairman of the Board of Directors Assistant to Managing Director
Executive Director Director and Company Secretary
Member of Remuneration Committee Executive Director

Member of Nomination Committee Member of Risk Management Committee
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5. Mr. Ishaan Shah 9. Mr. Suphon Tabtimcharoon
Executive Director Independent Director
6. Mr. Kasemsit Pathomsak 10. Mr. Somchai Jongsirilerd

Chairman of Audit and Corporate Governance Committee ~ Director

Chairman of Remuneration Committee

Chairman of Nomination Committee 11. Mr. John Heinecke

Member of Risk Management Committee Director

7. Mr. Kris Thirakaosal Auditors

Audit and Corporate Governance Committee Ms. Kamoltip Lertwitwortep

Member of Remuneration Committee Certified Public Auditor License No. 4377
Member of Nomination Committee EY Office Limited

8. Mrs. Nampung Wongsmith Legal Advisors

Independent Director Mr. Kampol Wiwatphanachat Suthee
Audit and Corporate Governance Committee Phongpaiboon’s Law office

Chairperson of Risk Management Committee

Record of the Minutes

The Company records that it has informed the Shareholders of AGM’s quorum, voting method, vote
counting and the use of ballot prior to the meeting. The Company also informed the name and position
of Directors present at the meeting, the external auditor, legal advisor and witness for vote counting. All
questions, answers and comments, resolution in each agenda items were also recorded. Voting records are
divided into agree, disagree and abstain. These were recorded in writing in the minutes of meeting in detail

so as to enable Shareholders who did not attend the meeting to be review and recheck.

Disclosure of AGM’s resolutions
The Company disclosed the resolutions of the Meeting together with voting results in the following day
after the Meeting by way of letter to SET and on the Company’s Website under “Investors Relation”.
After the Meeting, the minutes were prepared with all substantive issues, including voting results, for
submission to the SET, and posted on Company’s website under “Investors Relation” within 14 days after

the Meeting.

249



Christiani & Nielsen (Thai) Public Company Limited

2. Equitable treatment of Shareholders
The Company ensures the equitable treatment of shareholders in terms of calling and holding shareholders

meetings and for protecting the rights of shareholders for other matters by taking the following steps:

« Ascertaining that the date, time, venue of the meeting is convenient to attend.

» Offering one-share-one-vote.

« Facilitate proxy voting: clearly specifying the documents required to give proxy and by sending out the
notice to the Company’s shareholders prior to the meeting date at least 14 days. For shareholders who
are unable to attend each meeting, the Company has designated the Chairman and/or an Independent
Director to attend and to vote on their behalf in each meeting. Full details for this purpose are provided
in the notice of shareholders’” meetings. Moreover, the Company has provided Proxy Form B and the
notice of the shareholders’ meeting both Thai and English on Company’s website for downloading.

« Registration period is commenced at least 1 hour in advance to keep adequate time for completion of
registration.

« Providing ballot papers for each agenda item.

« Arranging a barcode system for registration and vote counting for shareholders’ convenience and accuracy
of the vote-count.

« Providing an opportunity to shareholders to propose agenda items and to nominate candidates for
Directorship in advance for the AGM of Shareholders through various channels including the Company’s
website.

« Providing an opportunity for shareholders to elect Directors by voting on the given ballot papers for each
of the Directors separately.

« Not adding any new agenda item without notice to the shareholders in advance.

« Directors disclosing their interests and those of their related parties to the Board.

« Directors reporting their ownership of Company’s shares to the Board regularly.

« Directors and Executives disclose and report their conflict of interests, including dealings with their
relatives, if any, to the Company for the Company’s use in complying with the regulation about connected
transactions. Such reports on interest are also useful in monitoring their adherence to their duties, by
the following practices:

« A new Director/Executive submits the form “Report on Conflict of Interest Transactions” within 30 days
after appointment.

« Thereafter, when there is a change, said Director/Executive submits the updated form “Report on Conflict
of Interest Transactions” immediately or no later than 7 working days from the transaction date.

« The Company Secretary submits a copy of the report on interest to the Chairman of the Board of Directors
and the Chairman of Audit and Corporate Governance Committee within 7 working days from the date

on which the Company has received such a report.
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« The Board of Directors has established a guideline to prohibit a Director/Executive, who has a conflict
of interest on an issue, to participate in the decision-making process related to that issue. Normally, a
Director/Executive who has a conflict of interest on an issue, will leave from the meeting and join back
once the issue has been discussed and a decision is made.

« Providing detailed explanations of related-party transactions, characterizing names, relationship, policy,
and value of each transaction as explained under the “Connected Transactions” section of this
Annual Report. No non-compliance cases involving related-party transactions have been detected.

 Following an appropriate policy and laying down procedures for monitoring the use of insider
information as explained under the “Insider Trading Controls” section of this Annual Report.

No cases of insider trading involving the Directors and/or the Management have been detected.

3. Recognition of Role of Stakeholders

The Company recognizes the importance of all stakeholder groups, whether it is the internal stakeholders
such as employees and management of the Company and/or its subsidiaries, or external stakeholders such
as shareholders, creditors, suppliers, customers, communities, government agencies and other related
organizations. The Company is aware that the support from each stakeholder would help establish the
Company’s competitive advantages and profitability, which would contribute greatly to the Company’s long
term success and prosperity. The Company has also amended its website to include under the subject of
“Stakeholder Activities”, the policy and code of conduct towards stakeholders in Business Ethics and Code
of Conduct Manual and included therein a way whereby the website can be used as one of the channels
for any stakeholder to express his/her opinion and contact the Audit and Corporate Governance Committee
in case they wish to do so directly without going through the Management. The Committee will treat such
information seriously and will maintain utmost confidentiality. If the complaints are not unfounded, the
Board would take all remedial action that may be necessary. “Stakeholders Engagement” are disclosed in

“Sustainability Report” in this Annual Report.

Shareholders:

The Company ensures the equitable treatment of shareholders in terms of the participation in an important
decision making issue. The Company allows the shareholders to express their opinion and suggestions
for the improvement of Company’s business operations in order to achieve the long term growth and
contribute to the optimum return to the Shareholders. The Company discloses the significant information
to Shareholder completely, accurately and transparently. The Company facilitates all shareholders to fully

exercise their rights.
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Management:

The Company recognizes that Management is one of the key factors of success for the Company’s
operations, and accordingly, Management remuneration is appropriately structured and comparable with
the Industry norms and other equivalent listed companies in Thailand. The Management is also allowed to
work independently without interference as defined in their duties and responsibilities, which are approved

by the Board of Directors.

Employees:

The Company recognizes that Employees are another key factor of success for the Company’s operations.
The Company aims to build commitment and a long and sustainable relationship with all its Employees.
The employment policy is set out to provide transparent, justified and equal treatment for all Employees.
The Company intends to enhance their abilities and capabilities by using their knowledge, competency and

experience for their future career development and for the benefit of the Company. The policy is as follows:

Employment Policy
The Company provides fair and equal opportunities in employment, job security, and career advancement,

as well as adhering to other good principles related to employees and employment.

Remuneration Policy
The Company provides a fair compensation commensurate with ability and performance, and provides

benefits to Employees as follows:

Salary is based on the performance, duties and responsibilities of each Employee.

Increments/bonus is based on financial status/performance and future plans of the Company, which
depends on many factors beyond the Employees’ direct control. Therefore, the Company has allocated
certain net profit from its operation as an annual bonus based on the performance of the Company

against specified quantitative targets.

Other benefits like Provident Fund (not required by law) whereby the contributions are from Employees
and the Company. However, the contribution rate from the Company is increased in connection with
number of Employees’ years of services to promote good morale and serve as a long term incentive to

Employees who have many years of service.
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Training Policy

The Company also ensures that Employees are adequately knowledgeable and skillful to perform their
jobs for the Company’s business, and understand the relevant codes of conduct and practices, and are
encouraged to gain knowledge and abilities and keep them updated by following Industry trends and
Company future growth. The Company provides in-house and external training for staff, both in the

office and at worksites. The costs of such training are borne by the Company.

The annual development programme (Career Path Development) is set up on a continuing basis from
year to year. The objective is for employees to realize and understand the opportunities for their career
development which is the Company’s mission to create “quality employees, quality productivity”.
According to Company’s sustainability development, the 2 focus eroups are 1. Top Management and
staff at management level, 2. Operation staff at worksite. Separate detailed reports are provided under

the subject of “Sustainability Report” in the Annual Report.

Creditors:

The Company recognizes Financial Creditors as one more important factors of success, who provide funds
which are essential for the Company’s highly capital intensive business. The Company complies with all
terms in borrowings, including compliance with the objectives of using the borrowed funds, repayment,

collateral, and other conditions as may be agreed.

Suppliers:
The Company recognizes the importance of satisfied Suppliers, and the Company always ensures that
terms and conditions for Suppliers are based on Industry norms and practices and thereafter, agreed terms

and conditions are strictly followed by the Company.

Customers:

The Company recognizes the importance of Customers, who support the Company’s business, and the
Company always provides the highest quality of work and services, with quality work guaranteed, within
agreed construction periods, and in compliance with the Customer’s specifications. The Company also solicits
client satisfaction feedback for improving and developing operation to maximize Customer’s satisfaction.
The Customers’ confidential information is used exclusively for the concerned business, without revealing it
unless required by laws, regulations, or with consent from the information owners, including issues related
to marketing, market power exercises, price setting, and details of services, quality and safety. The Company
has provided a separate detailed report under the subject of “Responsibility for products and services”

section in “Sustainability Report” in this Annual Report.
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Competitors:
The Company acts within the rules of fair trade, neither attacking trade competitors’ reputations with
false allegations, nor does the Company access competitors’ confidential information or use dishonest or

inappropriate means for any purpose.

Social Responsibility to the Community:

The Company recognizes its responsibility to the Community and is often involved in supporting Commmunity
activities and being attentive to the consequences of the Company’s conduct, including making efforts to
absorb social accountability, soing beyond what the relevant laws require. The Company has provided a

separate detailed report under the subject of “Sustainability Report” in this Annual Report.

Environment:

The Company recognizes that the construction business, if conducted irresponsibly, may affect the
environment by both noise and air pollution. For the protection of the environment, the Company has
applied to be certified for Occupational Health and Safety Assessment Series: OHSAS 18001:2007, for all

worksites as explained under the “Sustainability Report” in this Annual Report.

Regulators:

In the construction business, the Company’s is governed by many laws and regulations. The Company
recognizes the significance of compliance with related laws and regulations and has included its review of
compliance as one of the duties of the Internal Audit Department headed by a qualified Internal Auditor.
The Internal Audit Manager provides an annual compliance review report of related laws and regulations
and reports directly to the Audit & Corporate Governance Committee, as explained under the “Audit &

Corporate Governance Committee Report” in this Annual Report.

Respect for International Human Rights Principles:

The Company requires that all of its Directors, the Management and Staff strictly respect international
human rights principles as part of the operations, and the Company does not tolerate any violations thereof.
The Company also encourages the improvement of the quality of life of disabled people, by employing
them under the same terms and conditions as other Staff. Moreover, the Company also provides facilities
for the disabled i.e. elevator, toilet etc. in its new Head Office. Separated detailed report are provided

under the subject of “Sustainability Report” in this Annual Report.
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Ethics for Intellectual Property Rights:
The Company requires that all of its Directors, the Management and Staff strictly respect the intellectual

property rights of others with due care and caution.

Policy on preventing corruption and offering bribes:

The Company has guidelines for preventing corruption and offering bribes as follows:

« Giving and receiving of benefits that could improperly influence decision making should be conducted
correctly, honestly, and in ways that are certain not to cause condemnation or loss of reputation. Gifts
received by Directors are generally retained within the Company or distributed to office staff.

» The Company shall take immediate action both in terms of the Company’s regulations and legal if any
employee is found and proved to be dishonest in their duties and responsibilities.

« Procurement is to be conducted according to the Company’s guidelines and should be fair to all involved.
The procurement’s decisions are to be made on the basis of reasonable prices, quality and services, and
should stand scrutiny if an investigation occurs.

« Transactions with the Government must not be such as to persuade the Government or Government
officers to do anything wrong or inappropriate. Mutual acknowledgement and building relations, within
the proper bounds and normal practice, such as offering congratulatory messages and flowers on public

occasions is acceptable.

Communication with the board of directors and whistle-blowing policy
The Company has a policy and guidelines on anti-corruption and does not engage in any form of bribery.
This policy is clearly stipulated in the Corporate Governance Policy Manual and the Business Ethics and

Code of Conduct Manual which has always been strictly complied with.

To ensure the fair treatment of all stakeholders, either internal stakeholders, such as Directors, Employees,
and Executives of the Company, or external stakeholders such as shareholders, customers, trade partners,
competitors, the society, the environment, the public sector, and relevant agencies, all stakeholders can
communicate with the Company’s Board of Directors for complaints, suggestions, or recommendations,
giving useful information or evidence about illegal actions or violations of the Code of Conduct, as well as
behaviour implying corruption. The procedure to protect such whistle-blowers has also been put in place.
To foster trust, information regarding whistle-blower messages will be kept confidential and will be known
only among responsible parties. The Company has set up channels for communication with the Board of

Directors as follows:
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Contact
The stakeholders can communicate with the Board of Directors by writing a letter with their name, address,
phone number, fax number and e-mail (if any) and the relationship with the Company and emailing it to

ponpisch@cn-thai.co.th or sending it to the Audit and Corporate Governance Committee at the address below.

Khun Ponpisith Charoenthai

Secretary of Audit and Corporate Governance Committee
Christiani & Nielsen (Thai) Public Company Limited

727 La Salle Road, Bangna, Bangna District, Bangkok 10260

The Audit and Corporate Governance Committee will verify the information received before reporting to
the Board of Directors. When the whistle-blower does not reveal himself, the Company will consider such

issue only if it has information or suggestions that can be useful to the Company.

Guideline for anti-corruption and bribery policy

The Company’s Board of Directors declared an intention not to participate in any form of corruption. This
is in compliance with Thailand’s Private Sector Collective Action Coalition Against Corruption (CAC). The
anti-corruption policy is defined as a key issue in the Internal Control of the Company. In year 2016, the
Internal Audit Department had conducted the assessment of Company internal control system by adopting
the self-assessment form as set by CAC for anti-corruption assessment and found that the Company had
provided sufficient internal control system which are in line with the guidelines provided by CAC. During

the year, the acts for anti-corruption were as under:

» The organizational structure is established through a sufficient and appropriate system to prevent business
conduct of the Company from any actions related to corruption in any form.

» Policy and guidelines for anti-corruption are provided in the Corporate Governance Manual and the Business
Ethics and Code of Conduct Manual. The policy is in accordance with the principle of integrity and aims to create
value for the Company’s shareholders, including the equal treatment to all stakeholders. The Company has
defined these as duties and responsibilities of Directors, Management and Staff that must be strictly followed.

« Apart from the policy and guidelines provided in the Corporate Governance Manual and the Business Ethics, the
Company also assigned the Internal Audit department to draft the Anti-Corruption Policy in accordance with CAC’s
guidelines. The draft policy shall propose to the Board to consider approval and will be used as a guidelines for
Management and employees of the Company and subsidiaries including all suppliers and sub-contractors. This
is to prevent the business conduct of the Company from any action related to corruption.

« Consider adopting the guidelines for internal control system provided by CAC to improve the Company’s internal
control system to become more effective in both preventing and auditing the acts which may lead to corruption
in every business process.

» Provide channel for whistleblowers for immediate action to prevent and correct any action related to corruption.
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» Collecting and preparing all related documents for a plan to declare an intention to join CAC and with the target
to be certified by CAC in the next year. This is to ensure all stakeholders that the Company’s is doing its business
with transparency, integrity and without corruption for equal benefits to all stakeholders.

« Prepare draft outline and guidance for conducting business with Government Agency to prevent any actions which
may related to corruption. After the approval from the Board of Directors, the guidelines shall be distributed to
all Management and Employees to be strictly followed in order to prevent any action which may be related to
corruption with Government Agency.

« To realize the important of Government’s anti-corruption policy, during 2016, the staff from Internal Audit Department
had joined the Integrated Anti-Corruption Programme between the National Anti-Corruption Committee (NAAC)
and Thai Contractors Association of Thailand and attended the seminar on “Fair treatment in procurement with
Government Agency”. The Company also attended the seminar on “Business measures on anti-corruption and
bribery according to Organic Law on Anti-Corruption B.E. 2558 (2015) section 123/5”. The opinions from the
seminars will be adopted to improve the Company’s internal control system to be more efficient in preventing
the corruption.

« Internal Audit Control staff are assigned to oversee, monitor and audit Company’s department operation and
worksites to ensure the transparency and can be audited. The guidelines for Anti-Corruption Policy was revised

in accordance to the Organic Law on Anti-Corruption B.E. 2542

4. Disclosure and Transparency
The Company has tightened procedures to take care of important information to be disclosed, including
both financial and non-financial statements and reports. The information is disclosed correctly, accurately,

on a timely basis and transparently, through the proper channels that users can fairly and trustfully access.

4.1 Board of Directors’ Report
The Board of Directors is responsible for the Company and its subsidiaries’ finandial statements and financial information
presented in this Annual Report. The report on the Board of Directors’ Responsibilities for Financial Statements is

presented along with the Report of Independent Auditor and Audited Financial Statements in this Annual Report.

4.2 Directors and Management Remuneration

On 20th February 2013, the Board appointed and assigned the Remuneration Committee to set procedures
for consideration of the remuneration of the Directors and Management. The Remuneration Committee will
propose the remuneration for the Directors. The Board of Directors is not empowered to fix the remuneration of
the Directors but is required to place their recommendations on the same to the shareholders for their approval.

The Management remuneration is fixed in accordance with the principles and policies set by the Remuneration
Committee. The Board of Directors directly and specifically approves the remuneration of the Executive Directors
based on the remuneration in the Industry for equivalent positions, financial status/performance of the Company

and their respective individual performances.
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In the years 2016 and 2015 the Company proposed the remuneration, meeting allowance and bonus pay to the
Board of Directors to the shareholders for their approval. The Directors’ remunerations approved by the shareholders’

meetings are as follows:

Meeting Allowance

Audit & CG
Committees' Director
Baht/ Baht/
Attendance/ Attendance/
Person Person Remuneration
2016 2015 2016 2015 2016 2015 2016
1 Chairman of the Board - - 60,000.00 60,000.00 20,000.00 20,000.00 NoBonus 2% of Cash
Director - - 3000000 30,000.00 10,000.00 10,000.00 Payment Dividend
Chairman of Audit & CG Payment
Committee Equal to
(additional renumeration) 6000000 60,000.00 3000000 30,000.00 30,000.00 30,000.00 1LOMB.
) The allocation
4  Audit & CG
: of Bonus
Committee .
payment is

(additional renumeration) 4500000 45,000.00 30,000.00 30,000.00 25,000.00 25,000.00

subject to
5 Chairman of other the judgement
Sub-committees - - - - - ‘ of Board
6 Member of Directors

of other Sub-committees - - - - _ _

A comparison of the regular remuneration paid to the Chairman of the Board, each Director, the Chairman
of Audit and Corporate Governance Committee, each Audit and Corporate Governance Committee member

among the Company and other listed companies and other construction listed companies is as follows:

Comparison for regular remuneration Unit: Thousand Baht/person/year

**Qther Listed Companies

Listed companies Listed companies All listed
Property with Revenue companies
and Construction 5,001 - 10,000MB
Description 2016 2015 Mean Min Max Mean Min Max Mean Min Max
Chairman of the BOD 240 240 696 240 2592 540 180 2,004 840 96 4,680
Executive Directors 120 120 420 120 1,728 276 84 696 396 60 1,728

Non-Executive Directors 120 120 408 120 1,728 300 120 600 296 48 2,076
Chairman of Audit & CG

Committee*** 360 360 348 120 600 336 96 1,200 360 48 1,620
Audit & CG Committee
members*** 300 300 252 60 420 264 36 804 252 36 1,320

* CNT figures are actuals of respective years | ** From I0D’s Thai Directors Companies Survey 2016

*** Additional remuneration as Chairman of Audit & CG Committee / Audit & CG Committee Member
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A comparison of the regular remuneration, meeting allowance and bonus paid to the Chairman of the
Board, each Director, the Chairman of Audit and Corporate Governance Committee, each Audit and Corporate
Governance Committee member among the Company and other listed companies and other construction
listed companies is as follows:

Comparison for regular remuneration, meeting allowance and bonus Unit: Thousand Baht/person/year

**Qther Listed Companies
Listed companies

Listed companies with
Property Revenue Al listed
*CNT and Construction 5,001 - 10,000MB companies
Monthly
remuneration, Monthly Monthly Monthly
Meeting remuneration, remuneration, remuneration,
allowance Meeting allowance Meeting allowance Meeting allowance
_andBonus  andBonus  andBonus  andBonus
Description 2016 2015 Mean Min Max Mean Min Max Mean Min Max
Chairman of the BOD 600 710 1,973 394 10,152 1,143 328 3,153 1,856 140 13,380
Executive Directors 300 355 1243 244 6,780 826 180 3,412 1,085 111 7,428
Non-Executive Direc-
tors 300 355 1,263 244 6,780 825 216 2,791 1,094 73 8,676
Chairman of Audit &
CG Committee*** 600 600 773 461 1,165 802 296 2064 741 119 2,532
Audit & CG Commit-
tee members*** 480 480 614 366 890 623 146 1,449 552 103 2,081

* CNT figures are actuals of respective years | ** From I0D’s Thai Directors Companies Survey 2016
*** Additional remuneration as Chairman of Audit & CG Committee / Audit & CG Committee Member

Directors Remuneration

In the past year, the Company’s directors received remuneration in term of monthly remuneration,

meeting allowance and bonus as follows:

Monthly Meeting Bonus
Name Remuneration Allowance Year 2016

(Period 1 January — 31 December 2016) Baht Baht Baht
1. Mr. Santi Grachangnetara 240,000.- 360,000.- -
2. Mr. Kirit Shah 120,000.- 180,000.- -
3. Mr. Somchai Jongsirilerd 120,000.- 150,000.- -
4. Mr. Surasak Osathanugraha 120,000.- 180,000.- -
5. Mr. Khushroo Kali Wadia 120,000.- 180,000.- -
6. Mr. Kasemsit Pathomsak 360,000.- 420,000.- -
7. Mr. Ishaan Shah 120,000.- 150,000.- -
8. Mr. Kris Thirakaosal 300,000.- 285,000.- -
9. Mr. John Heinecke 120,000.- 120,000.- -
10. Mrs. Nampung Wongsmith 300,000.- 360,000.- -
11. Mr. Suphon Tubtimcharoon 120,000.- 180,000.- -
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Management

Name and position of the Company’s executives (as on 31st December 2016)

1. Mr. Santi Grachangnetara Chairman of the Executive Board of Directors

2. Mr. Khushroo Wadia Managing Director

3. Mr. Surasak Osathanugraha Assistant to Managing Director

4. Mr. David Greenbank Commercial Director

5. Mr. Vites Ratanakorn Director, Technical | HRD & Strategy

6. Mr. Nipon Pansak Assistant Director, Training School

7. Mr. Pichet Nimpanich Assistant Business Development Director

8. Mr. Thanin Srisethi Assistant Business Development Director (Special Project)

Note: Executives nos. 6-8 are not executives according to the definition prescribed by the SEC.
Detail of Company’s executives are described in “Directors and Management Details” in this Annual Report.

« Violation records - None

Remuneration for Management
In the year 2016 and 2015, the Company and its subsidiary paid remuneration, including salary and bonus,
to directors and executives for 14 persons totaling 31 million Baht (2015: 16 persons = 34 million Baht).
Contribution to Provident Fund for Executives

The Company provided the Provident Fund for all Staff including Executives with contribution rate of 5-9
percent (depending on each Executive’s years of service). In the year 2016 the total contribution from the
Company for 4 persons is Baht 0.7 million.

Other remuneration for directors - None —

4.3 Information on Company’s shareholding by Directors and Managements both direct and indirect

According to Section 59 of the Securities and Exchange Act, B.E. 2535, Directors, Management and Executives
(including their spouses and all minors) have to report the change of their shareholding to the Office of SEC.
Moreover, all directors, management including staff in Accounting and IR section are requested to refrain
from trading the Company’s shares for the period of 30 days before considering the financial statements

and within 24 hours after notifications to the SET.

During the last year, the aforementioned persons have strictly complied with this policy. It is the responsibility
of the aforementioned persons to strictly protect the confidential information or any information that is beneficial
to the Company, including information un-disclosed to public or any information that might affect the Company’s
business or share price. The use of the information received by being a Director, Executive or Employee of the
Company for private benefit is prohibited, as is incorporating such information in a business that competes with or
is related to the Company. If there is any change, the Company Secretary will report such change in shareholding

of the Directors, Management and top Executives to the Board of Directors on a quarterly basis.
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Directors and management shareholding report

Ordinary Shares (No. of shares)

Change in
Year 2016 As of 31/12/2016
As of Increase
31/12/2015 (Decrease) Numbers Percentage
Globex Corporation Co., Ltd. 581,126,256 - 581,126,256 57.940
Mr. Ishaan Shah
Spouse and Minors 102,472,280 (2,100,000) 100,372,280 10.008

4.4 Relations with investors

The Board of Directors recognizes the importance of accurate, complete and transparent disclosure of
financial information and general information, which may affect the Company’s share price. The Company
provides information through the SET and the Company’s website. While the Company undertakes investor
relations at the top Management level, the Company has also designated persons as the contact points in
the Company to service investors, shareholders, analysts and public as under.
Mr. Khushroo Kali Wadia
Managing Director
Telephone : +66 2 338 8111

E-mail : khushroowa@cn-thai.co.th

Mr. Surasak Osathanugraha

Assistant to Managing Director (Finance & Accounts)
Company Secretary

Telephone : +66 2 338 8100

E-mail : surasakos@cn-thai.co.th

Mrs. Phanee Charoencharoenchai
Senior Manager Group Finance and Accounts
Telephone : +66 2 338 8077

E-mail : phaneech@cn-thai.co.th
The Company participates in the investor relations activities held by SET called “Opportunity Day”

quarterly, including interaction with press, which are attended by the Managing Director and Assistant to

Managing Director.
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During the past year, the Company had joined 4 Opportunity Days and also took part in a number of

press interviews.

Meeting with Meeting with Interview with
Year /No. of time Analysts Investors Presentations  newspapers/TV
2016 5 6 5 6 22
2015 5 6 5 7 23
2014 7 4 5 6 22
2013 5 4 5 5 19
2012 1 1 2 1 5

5. Responsibilities of the Board
5.1 Board Structure
The number of members on the Board of Directors is commensurate with the size and complexity of
the Company’s business. Currently, there are 11 Directors on the Board of Directors of the Company which
consists of:
5 Executive Directors (1 Director as full-time employee of the Company),
2 Non-Executive Directors and
4 Independent Directors (more than 1/3 of total Board Members).
The Audit and Corporate Governance Committee comprises entirely of Independent Directors.
Among 11 directors, there are 10 male directors, 1 female director. 5 Directors are between 27-50 years of

age and 6 directors are more than 50 years old.

Definition
Executive Director:
An Executive Director is a Director who is involved in the Management of the Company on a full-time

basis and receives regular monthly remuneration from the Company in the form of salary or its equivalent.

Independent Director:
The Independent Directors are independent from the Management and have no business or activities with
the Company and must not be involved in the day-to-day management of the Company or an affiliated

company which may compromise the Interests of the Company and/or the Shareholders.

The qualifications of the Independent Directors of the Company comply with the rules and regulations

of the SET and the SEC, Thailand.
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Qualifications of Independent Directors of the Company:

« Holding shares not exceeding 0.80 per cent of the total number of shares with voting rights of the Company, its
parent company, subsidiaries, associate companies, major shareholder or controlling person, including shares held
by related persons of such Independent Director.

« Neither being nor used to be an Executive Director, Employee, Staff, Advisor who receives salary or other kinds of
compensation from the Company, its parent company, subsidiaries, associate companies, major shareholder or
controlling persons or other juristic person may have conflicts of interests (present and during less than 2 years
prior to the date of appointment).

« They must not be a blood relative, legal relative, related person or close relative of any Executive Director, top
Executive, major shareholder or controlling person in/of the Company.

« Neither having nor used to have a business relationship pursuant to the regulations of the SEC and also must be
free of any present, direct or indirect, financial or other interest in the management and business of the Company,
its subsidiaries, associated companies, or its major shareholders.

« Neither being nor used to be an auditor or a provider of any professional services including those as legal advisor
or financial advisor from the Company, its parent company, subsidiaries, associate companies, major shareholder
or controlling person and not being a significant shareholder, controlling person or partner of the provider of
professional services, unless the foregoing relations has ended not less than 2 years prior to the date of appointment.

« They must not be acting as a nominee or representative of any Director, major shareholder or shareholders, who
are a relative of any major shareholders of the Company.

« Not undertaking any business of same nature and in competition to the business of the Company or its subsidiary
company or not being a significant partner, or being an Executive Director, Employee, Staff, Advisor who receives
salary or controlling person or holding shares exceeding one per cent of the total number of shares with voting
rights of other company which undertakes business in the same nature and in competition to the business of
the Company or its subsidiary company.

« They must be able to carry out their duties, exercise their judgments, and report the committee’s performances,
which are assigned by the Board of Directors without being influenced by Executive Directors or major shareholders
of the Company, including related persons or relatives.

« Not having any other characteristics which cause the inability to express independent opinions.

« Being able to provide equitable protection to the benefit of all shareholders, and being able to prevent any
conflict of interests that might occur between the Company and Executives, major shareholders, or any other
company having similar major shareholders. May be appointed by the Board of Directors to make decision in
a group (collective decision) regarding business operation for the Company, subsidiaries, affiliate or juristic

person which may have conflicts of interest.
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Definition of Related Persons

Related persons shall include persons who are involved in any kind of benefits or are related to the

Company’s business to a significant amount, such as suppliers, customers, or creditors. This kind of connection

may affect the Independent Directors in carrying out their duties independently or conveniently.

In

1.

dependent Directors’ Roles and Duties

Independent Directors should gain access to financial and other business information adequately for

them to perform their duties effectively.

. They are expected to regularly attend every Board meeting, including committee meetings, and raise
good questions to ensure the interests of the Company’s shareholders’ and the protection of rights of
other stakeholders’, and ensure that the Company complies with best practices.

. Independent Directors are expected to possess abilities and display willingness to learn about the
Company’s business and are also expected to express their views independently, as well as dedicate
time and attention to the Company as needed.

. Independent Directors are expected to regularly hold meetings among themselves, and try in every
way possible to look for opportunities in which they can discuss business management issues with the
Management.

. Independent Directors are expected to submit a confirmation letter to the Company verifying their
independence in accordance with the Company’s definition; on the date they accept the appointment
and every subsequent year if required.

. There should be specific terms given to Independent Directors, and no Director must stay on beyond
a certain time limit. Nonetheless, the difficulties of searching an appropriate replacement and the
benefits of the working relationship built up over the years within the Independent Directors and their
understanding of the business must also be taken into account. Accordingly, at present no time limit has

been set up for the Independent Directors apart from the statutory limits placed under applicable law.

Other Committee

Apart from the Board of Directors and the Executive Board of Directors, the following sub-committees

were appointed by the Board of Directors on 20th February 2013:

+ The Audit and Corporate Governance Committee (Formerly “Audit Committee”, appointed with the Board

of Directors resolution on 16th November 2000)

» The Remuneration Committee

» The Nomination Committee

* The Risk Management Committee

in

The Composition, Role and Duties and Qualifications of each Committee are described under “Management”

this annual report.
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Other principles and practice involved

A) Term of Directors
Board of Directors: At every AGM, one-third of the Directors shall retire. The Director who has held
office longest shall retire. If the number of Directors cannot be divided into three parts, the number
or Directors closest to one-third shall retire. The retiring Directors may be re-elected. In addition, the
tenure of a director normally should not be longer than three consecutive terms but this requirement
may be waived by the Board of Directors after due consideration.
Sub-Committee Members:  Each member of the Sub-committees holds office during the same term
as that of his/her Board membership. The tenure of a Sub-committee member normally should not be
longer than three consecutive terms.
Independent Directors: The Independent Directors of the Company shall normally hold office for a term
not exceeding 9 years from the first date of appointment as Independent Director. However, depending
on the reasonable needs of the business and ease or difficulty in finding suitably qualified candidates
as Independent Directors, the term of appointment may exceed the aforesaid limit.

B) Board of Directors’ and sub-committees’ Meeting
The Board of Directors’ meetings are required at least 6 times per year and held quarterly on a regular basis,
but extraordinary or special meetings, if required, may be called at any time during the year. Each meeting has
a specific agenda, which would include a review of the Company’s operations. The Company Secretary sends
the notice of each meeting and the relevant documents to all Directors, at least 7 days prior to the meeting
date, so as to allow sufficient time for them to review the information before joining the meeting, and the
minimum quorum required for the Board of Directors to vote on a particular matter is no less than two-thirds of
all Directors, unless there is an overriding necessity or urgent matter. Moreover, the Board of Directors require

the meeting among non-executive directors and without the Management at least once a year.
The Company Secretary records the minutes, and after each meeting, the draft minutes are proposed to all
Directors for their consideration. Such drafts are generally distributed to Board members before the minutes are
adopted at the next meeting, and are kept for scrutiny by Board members and other concerned parties.

Normally, Board meetings will take 2-3 hours. In 2016, the Company’s Board of Directors held 6 regular meetings.

The attendance of the Directors in Board of Directors meetings, Sub-committee meetings and shareholders’

meetings in the year 2016 was as followings:
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Sub-committee

Annual

Board Audit Risk General

of Executive & CG Nomination Remuneration Management  Meeting of

Directors Director Committee Committee Committee Committee Shareholders

Mr. Santi Grachangnetara 6/6 3/4 1/1
Mr. Kirit Shah 6/6 a/4 2/2 2/2 1/1
Mr. Somchai Jongsirilerd 5/6 1/1
Mr. Surasak Osathanugraha 6/6 a/4 4/4 1/1
Mr. Khushroo Wadia 6/6 a/4 a/4 1/1
Mr. Kasemsit Pathomsak 6/6 5/5 2/2 2/2 1/1
Mr. Ishaan Shah 5/6 a/4 1/1
Mr. Kris Thirakaosal 5/6 a/5 2/2 2/2 1/1
Mr. John Scott Hinecke 4/6 1/1
Mrs. Nampung Wongsmith 6/6 5/5 4/4 1/1
Mr. Suphon Tubtimcharoon ~ 6/6 1/1

C) Aggregation or Segregation of Positions

The Chairman is not the same person as the Managing Director of the Company nor is he related in
any way to the Managing Director of the Company in order to segregate the duties between the policy

maker and the policy manager.

The Chairman is the leader of the Board of Directors and serves as the Chairman of the Board of Directors
meetings and the shareholders’ meetings. The Managing Director is the leader of the Management team

and operates the business to achieve the objectives as outlined.

Company Secretary

In keeping with good corporate governance, the Company designated Mr. Surasak Osathanugraha as a Company
Secretary, having duties and responsibilities in accordance with the Securities and Exchange Act and responsibility
for overseeing and advising the Board and the Management regarding applicable laws, rules, regulations and

good corporate governance, and responsible for holding the Board and shareholders’” meetings.

D) Procedures for new directors

The Company holds orientation meetings for new members of the Board. In these meetings, briefings
on the Company’s visions, strategies and key business targets and operational plans are given by the
Chairman of the Board, the Managing Director, and/or senior Executives. Material documents are also
provided to new Directors, including the Directors’ Manual, the Memorandum and Articles of Association
of the Company, and the Company’s latest Annual Report. The main areas of focus are roles and
responsibilities of Directors, policy statements on corporate governance, approval authorities, prohibitions

under applicable laws, and roles and responsibilities of the Sub-committees of the Board.
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E) Directors and Management Remuneration
The remuneration for Directors and members of Sub-committees was a fixed monthly amount, in

addition to meeting attendance fees and bonuses, which were approved at the shareholders’ meeting.

The remuneration for Executive Directors and top Management consists of salary, bonuses and provident fund.

The Management remuneration is fixed in accordance with the principles and policies set by the Board
of Directors. The Board of Directors directly and specifically approves the remuneration of the Chairman
and the Managing Director based on the remuneration in the Industry for equivalent positions, financial

status/performance of the Company and their respective individual responsibilities and performances.

The remuneration of the Directors and Management has been disclosed hereinabove under the subject

of “Disclosure and Transparency”.

F) Board Self Assessment
Assessment of the Board is divided into 2 parts:
a. Assessment of the Board and Sub-Committees as a whole.

b. Assessment of each Board member and each Sub-Committee member

Currently, the Assessment of the Board was conducted for Board of Directors and Sub-Committee as a
whole and the assessment of each Board member and each Sub-Committee member. Board self-assessment
is conducted each year on a regular basis. The Board of Directors has jointly defined criteria, assessment
processes in the evaluation, as well as the norms of performance comparison. The Company Secretary
shall distribute the assessment forms to each member of the Board, then collect the completed forms
and submit them to the Chairman of the Board, for performance evaluation. Thereafter, the evaluation
results will be used for discussion in a meeting of the Board where the recommendations given by Board
members will be adopted for improvement of the Board’s performance, for the optimal benefit of the

Company in terms of corporate governance.

At the Company’s Board of Directors meeting held on 14 December 2016, the Self-Assessment of Board
Directors and Sub-committee and Self-Assessment of the Board of Directors and of Committee Member
on an individual basis was considered, with the major items for assessment was (in line with the guidance
of the SET) as follows:

- Structure and quality of Director;

- Duty and Responsibility of Director,

- Board of Directors meeting;

- The performance of the Director;

- The relationship with Management;

- Self development of Director and Executive. 267
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The overall performance of the Board of Directors was excellent.

The performance of each Sub-Committees are as under:

Sub-Committee 2016 Results of self-assessment

The Executive Board of Directors Very Good
Audit and Corporate Governance Committee Excellent
Nomination Committee Very Good
Remuneration Committee Excellent
Risk Management Committee Very Good

The scores of Board member and each Sub-committee member fall in the level of “Very Good”. Overall
performance of the Board is enough and appropriate, the Board of Directors can perform their duty
efficiently as can be seen from the ability to monitor the Company’s business operation to achieve its

strategy, goal and policy.

The Board of Directors will use this assessment to further improve their performance. The Company
intends to conduct this assessment every year which is in accordance with good corporate governance

policy. The next assessment of the Board of Directors will be conducted in 2017.

Assessment of the executives

Assessment of the Executives is conducted on an annual basis in consultation with the Managing Director.
As for assessment of the Managing Director, the Board of Directors has the duty to review the targets
and performance criteria. With respect to the performance assessment of Executives, the Company’s
Management will set up key performance indicators following the goals and strategies for each year,
and monitor and assess the performance, and submit assessment results to the appropriate persons

for consideration.

Directors and Management Training

Board of Directors continues to try and enhance their value by participation in activities, courses and
events which add to their knowledge base in the continually changing business environment to ensure
that they are updated and possess full knowledge. All the Company’s Directors have attended important
training courses, such as the Director Certification Program (DCP) or at least the Director Accreditation

Program (DAP) held by the Thai Institute of Directors Association (IOD).

Year 2016
Mrs. Nampung Wongsmith: Advance Audit Committee Programme

Thai Institute of Director Association (I0OD)
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G) Succession Planning
The Company forms succession plans with the objectives of making human resources ready in advance, both in
terms of quality and quantity, ensuring continuity of appropriate management, and selecting suitable Employees
for the Company’s key jobs, which consist of the top Executives in the Company’s divisions, the key positions
in the Company’s Management structure or business operations, or the positions for which specific expertise is
required and replacements are difficult to find, such as the Managing Director, Assistant to Managing Director,

the Head of Operations and the Head of Business Development etc.

The persons who are responsible to nominate successors and to grant approval on the successors to key job
positions are classified according to level of position. The person or group of persons responsible for nominations
is the Nomination Committee, or others as specifically appointed by the Board, such as the Chairman of the
Nomination Committee, members of the Board, the Managing Director, or the top Management at the group-
head or division-head level, while the person or group of persons responsible for granting approval can be either
the Board, the Nomination Committee, the Chairman of the Executive Committee, the Managing Director, or the

top Management at the group-head level, depending on the level of each key position needing a successor.

Operating Guidelines (In case the Managing Director or the Executive is unable to perform their duty).
The Board of Directors specifies authorized signatories to sign on behalf of the Company in case the
Managing Director or the Executive Directors are unable to perform their duty due to temporary absence

for any reason like sickness, travel, etc.

5.2 Roles, Duties and Responsibilities

Leadership and Vision

The Board of Directors is the main driver in defining the direction of the Company’s performance, achieving
its goals and objectives and to define the Company Mission, Vision, Core Values, Strategic Business Plan,
appointment of competent and effective Management and managing the Company’s affairs with good corporate
governance in order to reach the objectives in accordance with Company’s policy and in accordance with the
law. The Board of Directors is comprised of persons who have the knowledge, expertise, business experience
and background which qualify them to perform their duties and responsibilities in accordance with the highest

standards of business ethics. The Board of Directors will review Company’s vision and missions at every 5 year.

The Board of Directors has clearly defined and demarcated powers, duties and responsibilities between each

committee as mentioned under the “Management Structure” section of this Annual Report.

During year 2016, the Company held several meetings for top management to review Vision, Goal and Long-
term Strategy of the Company. The reviews were based on current business environment, competitors and
economics. The objective is to analyze and improve the Company Opportunities and Threats, Strength and

Weakness in order to reach its goals.
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The Corporate Governance Policy
A Corporate Governance Policy Manual outlining its features has been drawn up by the Company and already

circulated to the Company’s employees for the recognition of the necessity of Good Corporate Governance.

The Company’s Corporate Governance Policies consists of:
1. Rights of Shareholders;
. Equitable treatment of Shareholders;

. Recognition of Role of Stakeholders;

2
3
4. Disclosure and Transparency;
5. Responsibilities of the Board,;

6. Controlling System and Risk Management;

7. Business Ethics.

The Board of Directors conducts an annual review of the Policy and evaluates the implementation thereof

so that the Policy is up to date and appropriate with the current situation.

Governance for Company’s subsidiary’s operation

Previously, the nomination of candidates and the voting for the appointment of Directors in the subsidiaries was
done by the Management. Starting from year 2013, the Company set a policy for the said nomination and voting
to be approved by a resolution of the Board of Directors. In case of a conflict which could not be avoided, the

candidate who was nominated should act in the best interests of the subsidiary and not the Company.

The Company has also set an outline for an authorized person to ensure that as per the policy for related
transactions, acquiring/selling of assets, or other important transactions, such transactions are correctly and completely
disclosed, in compliance with the rules set out by the Company, including the proper record of all information and

accounting records which can be investigated and submitted to the Company for consolidation of accounts on time.

6 Controlling System and Risk Management

The Company recognizes the importance of internal control systems at an operational level to ensure
that the operations are conducted efficiently. The powers and duties of Operations and Management level
personnel are clearly laid down. There is a proper level of control maintained on the utilization of the
Company’s property/assets for the highest benefit of the Company and there is clear segregation between
operations units, control units and assessment units for the purpose of maintaining appropriate checks and
balances. Moreover, an internal control system for the financial and accounting functions of the Company

is clearly set up which allows adequate reporting to the relevant Management.
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The Company has an Internal Audit Department in order to ensure that the key operations and financial
activities are conducted efficiently, under the relevant guidelines and laws. Moreover, to ensure that the
Company has complied with laws and regulations relating to the business of the Company, the Internal
Audit Department conducts regular checks thereof. Internal auditors report directly to the Audit & Corporate
Governance Committee on all matters, in order to make the Internal Audit Department completely

independent of the Management.

Internal control systems for the financial and accounting functions of the Company are clearly set up which
allows adequate reporting to the relevant Managers to achieve the following objectives:

1. Efficient and effective operations, including skillful use of resources for the best benefit of the Company.
2. Accurate, reliable and prompt financial reporting.

3. Full compliance with the Company’s policies, laws and regulations.

The Board of Directors recognizes the importance of risk management and is responsible directly for the risk
management of the organization with the objectives to support the work performance of the Management
of the Company to be efficient and effective and to achieve the business objectives. The Board of Directors
has specified the Company’s policy on risk management and internal control on the website of the Company

and under the subject of Corporate Governance Policy.

7 Business Ethics
The Company has set up a code of ethics for Directors, Management and employees as a guideline to
carry out their respective work for the Company in a transparent, honest, faithful and justifiable manner. It

is also disclosed on the Company’s website.

Conflict of Interest
In order to prevent conflict of interest transactions, the Board of Directors, through the Audit and Corporate
Governance Committee has carefully supervised such potential transactions by setting out a written policy

and procedure of approval of transactions involving any potential conflict of interests, as follows:

Potential conflict of interest transactions

Any transaction which could lead to a potential conflict of interest and/or a related party transaction
is considered very carefully by the Board of Directors with a view to full compliance with the relevant
rules and regulations of the SET and the SEC, Thailand, apart from compliance with the internal policies
and guidelines set up by the Company. Moreover, such transactions are entered into strictly on an “Arms-
Length” basis. The terms and conditions of such transactions are always in compliance with generally
acceptable, standard commercial terms and conditions and appropriate disclosure regarding the details of
the transactions viz. value, counter-party, reason and necessity of the transaction is made in this Annual

Report and also in Form 56-1.
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The Audit and Corporate Governance Committee and Internal Audit Department have planned for the
audit of potential conflict of interest transactions by recording these transactions in the audit plan every
year. In 2016, the Auditor has audited all transactions and reported accordingly to the Audit and Corporate
Governance Committee. In the Audit and Corporate Governance Committee Meeting, the Committee
will revise transactions that have potential conflict of interest, to ensure that each such transaction that
the Company carried out was important to the Company’s business, according to standard commercial
competition, generally based on price list as a priority and in the best of interests of the Company, as well
as whether it is disclosed in the Annual Report.

Moreover, the Internal Audit Department has reviewed the compliance of the Company with respect to
the Notifications of the SET Re: The Disclosure of Information and Acts of Listed Companies Concerning
Connected Transactions 2003 as amended from time to time and Notification of the Capital Market Supervisory
Board No. TorChor. 21/2551 Re: Rules on Connected Transactions as amended from time to time including
the circular letter of the SEC about the recommended practice to be followed under section 89/12 (1)
of the Securities and Exchange Act (No.4) B.E.2551. The details of the connected transactions have been
explained under the topic “Connected Transactions” of this Annual Report. The results of the review have
been reported to the Board of Directors of the Company. The Board of Directors of the Company is of the

opinion that such transactions are fair and for the full benefit of the Company.

Reporting changes in Company share ownership

To prevent abuse of inside information, all of the Company’s Directors, including their spouses, must
report any changes in their Company share ownership to the Company in case of sale or purchase of
Company’s shares. The changes in Company share ownership, if any, is reported to the Board of Directors

meeting every quarter.

The Stock Exchange of Thailand Principles of Corporate Governance which the Company has not taken

in year 2016 is as follows:

Principles of Corporate Governance The opinion from the Board of Director

The Board should encourage for succession plan for The Board of Director is preparing the succession plan
the Managing Director and the Top Management. for the Managing Director and the Chief Executives

but cannot complete within this year.

The Board should do the assessment for the Managing This principle cannot be performed within this year,

Director. but may be taken in the future.

The Company should provide an appropriate The Company may consider making this policy by
compensation policy for the Board and the Management. arranging advice from an outside expert, but it cannot

be prepared in this year.
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Sustainability Report

Principles for Sustainability Development
With Company’s vision to “Develop Sustained Competiveness” and therefore in order to achieve the
vision, the Company’s mission is set up for the sustainability management. The Company has applied the

principle of organization sustainability aspects which cover the economy, society and environment under

good governance for setting up strategy and policy.

GOVERNANCE

ECONOMY

Corporate Governance

Christiani & Nielsen (Thai) Public Limited recognizes that good governance is important and necessary
for sustainable growth in business and long term shareholders value, and accordingly, with the resolution
of the Board of Directors Meeting held on 14th February 2013, the Corporate Governance Policy Manual,
Business Ethics and Code of Conduct Manual have been set up and disclosed on the Company’s website
under the subject of “Corporate Governance”. The Board of Directors conducts an annual review of
the Corporate Governance Policy (the “Policy”) and evaluation of the Policy’s implementation, so that
the Policy is up to date and appropriate with the current situation. The Policy shall be reviewed and
implementation thereof shall be evaluated to ensure that the Board of Directors, Sub-Committees,
Management and Employees understand and implement the Policy correctly. The report for Corporate
Governance was disclosed in “Corporate Governance Report” in this Annual Report.
Economy

The Company conducts business with commitment to promoting the nation’s economic development
both directly and indirectly through its revenue. The generation and distribution of economic value
is aimed to create value added to its shareholders, customers, employees and other stakeholders

on equitable basis. Profits from operation are part of the creation of well-being of all stakeholders.

273



Christiani & Nielsen (Thai) Public Company Limited

Society

Social responsibility is one of the Company’s commitments in operating its business. The important
mission is to create and develop a better quality of life in every community where the Company’s
operations are involved. The Company always provides continuous support and promotes different
kind of social activities. The objective is to promote the business and communities to coexist

harmoniously.

Environment

The construction business, if conducted irresponsibly, can affect many aspects of the environment.
The Company emphasizes on environment protection, and polices were set out and strictly followed
by all employees at its Head Office, Plant and each construction work site. The Company also
encourages and creates awareness in all employee to realize the importance of preserving sustained

environment.

Overview of Sustainability Report
Sustainability Report of Christiani & Nielsen (Thai) Public Company Limited has been made as part
of this Annual Report, to present the Company’s performance in terms of economic, social, and

environmental under good corporate governance to create sustained highest value to all stakeholders.

Construction business is one of business fundamentals and takes an important role in driving nation’s
economy. Company’s business affects various stakeholders, and that it may especially affect living
and safety conditions for not only its own staff but also the environment and communities. If the
Company’s business is conducted irresponsibly, it will inevitably lead to catastrophic environmental
and other adverse impacts on communities near the Company or the Company’s worksites. Moreover,
it may be harmful to life and property as well. The Company has set a clear policy to operate its
business with the objective for achieving long-term sustainability. The policy needs to be followed
by employees and shall be monitored regularly for improvement and ensure that the process has
been done accordingly.

The Company’s operation of the social and environmental responsibility can be separated into two parts

as follows:

1. CSR In Process
The Company conducted its business with full realization for the responsibility towards the impacts
of all process of the Company’s operations to create value and equally contribute maximum benefit

to all stakeholders.

274



Annual Report 2016

2. CSR After Process
The Company has the policy to get involved and support all activities both direct and indirect for
the benefit and create well-being to society and community for the sustainable growth. This is not

related to the Company operation.

This Sustainability Report has been made in accordance to the frame work of GRI G4 of which Company
reporting are re-categorized according to the GRI reporting standard. However, the Company plan to make

the full Report to meet with full Core indicator and with “In accordance Criteria” in the future.

Stakeholder Engagements

The Company’s recognizes the importance of all stakeholder groups whether it is internal stakeholders
such as shareholders and investors, management and employees of the Company and subsidiaries or
external stakeholders such as customer, suppliers and creditors, competitors, communities and environment,
government agencies and other related organizations whom the Company has an ongoing relationship
and impact as a result of its business operations. The Company engages its stakeholder groups in various
channels, with the frequency and communication mechanisms based on the most efficient communication
channels. The Company has also provided communication channels on its website or any another means
for any stakeholder to express his/her opinion or complaint and contact the Board of Directors directly,
without going through the Management. The Board has, and will continue to treat such information seriously

and with utmost confidentiality.
Currently, the Company’s Stakeholders can be categorized into 7 groups, which are presented below. All

Company’s departments are responsible for creating and maintaining good relationships with these groups,

communicating, taking their suggestions, and assessing their expectations.
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Customers

Shareholders

and Investors

Management
and

Employees

Suppliers
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- Professional service with fair price.

- Deliver construction work on time, with

agreed quality and in budget.

- Construction guaranty period.
- Confidential disclosures.

- On-time trouble shooting.

- Shares in profits in term of dividends.
- Sustainable growth of the business.

- Conduct business with justice and

transparency.

- Risk Management.

- Appropriate compensation and welfare.
- Career advancement and succession.
- Competency advancement.
- Good working environment.

- Security and safety at work.

- Fairness and equal opportunity in

procurement process.

- Fair prices.

- Reputation and creditability.

Develop services to respond to diverse needs.

- Provide efficient, reliable and professional services

and solutions at once.

- Customers Feedback Questionnaire.

- E-mail : ent@cn-thai.co.th

- Create, maintain and added long-term value to

Shareholders.

- Disclosing timely, concise and relevant information.
- Response to all queries.

- Direct channel of communication to Board/

Management open for every shareholder.

- Shareholders Meeting at least once a year, plus

quarterly Opportunity Day Meetings.

- Regular communication with Investors through

meetings and conference call.

- Annual Report, Form 56-1, etc.

- E-mail : ent@cn-thai.co.th, ir@cn-thai.co.th

- Respect human rights and diversity.

- Ensuring equal opportunity.

- Ensuring a safe and healthy work environment.
- Provide training for skill enhancement.

- Annual review of compensation, welfare and

benefits structure to remain competitive with

industry standards.

- Open channels for accepting opinions and

suggestions.

- Staff Welfare Committee.
- Provide training to create safety awareness.

- Message from Management via internal newsletter,

CNT Internal Web

- Ensure that terms and conditions are based on

industry norms and practices.

- Support and assist where possible.

- Create synergy partners.

- Comply with agreed terms and conditions.
- On time payment.

- E-mail : ent@cn-thai.co.th



Creditors - Ability to repay loans/debts on time
- Fair returns on loans and service fees.

- Commitment to agreements.

Regulators |- Strictly comply with all related laws
and regulations.

- Good Corporate Governance and
transparency.

- On-time and sufficient disclosure of

information.

Community |- Improvement of quality of life.

and Society |- Support of community activities.
- Preserve environment.
- Avoid, reduce pollution which may

affect the environment.
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- Strictly comply with all terms and conditions and

objectives of using the borrowed funds, repayment,

collateral, and other conditions as may agree.

- Regular meetings for information exchanges and

maintain good relationship.

- E-mail: cnt@cn-thai.co.th

- Follow guidelines in doing transactions with the

State, code of conduct and participate in all relevant

activities which may require.

- Periodic internal assessment to ensure the

compliance.

- Financial and annual operating reports
- Regular disclosure through SET.
- Annual Report, Form 56-1 and other related reports

regularly required.

- E-mail : ent@cn-thai.co.th, Whistle Blows
- ponpisch@cn-thai.co.th

- Regularly support and get involved in various

community’s activities.

- Create staff awareness of the importance of

harmonious living among Company, community,

society and environment.

- E-mail : ent@cn-thai.co.th

Economic Performance

In year 2016, the Company had rearranged its management structure in Construction operation in to
Business Units according to staff capability and experiences. Head of each Business Unit is responsible for
the management in their own unit to generate income for the sustained economic growth of the Company.
Business Unit consisting of Government Business Unit, Industry and Hypermarket Business Unit, Buildings

Business Unit, Residential and Hospitality Business Unit and MEP and General Construction Business Unit.

The Company’s operations contribute to national economies by generating economic benefits for different

stakeholders through Company’s cash flow from operations.
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Economic Performance Data
2016

Direct Economic Value Million Baht
Income from Construction 6,972

Distribution of Direct Economic Value

Cost of Construction 6,531
Employee’s remuneration and benefits 1,484
Transaction creditors 196
Dividend Payment 50
Tax/Duty Payment to Government 260
Investments in Community 1

Cumulated Economic Value

Depreciation 176
Provision 71
Transfer to (from) reserve 8

Tax/Duty paid to Government including Value Added tax 109MB, Withholding Tax 128MB, Duty Stamp
10MB, Import Duty 13MB.

Source Financial Statement of 2016.

Further information for Company’s economic performance can be found in “Type of Business” and
“Income Structure” in this Annual Report.
Company’s financial performance as described in “Financial Highlight” and “Management Discussion and

Analysis” in this Annual Report.

Effective Management Resources

The Company is now improving its Enterprise Resources Planning system to manage and integrate all
Company’s core business process including Cost Control, Account and Finance, Procurement, Worksite’s
Store Keeping, Equipment Maintenance and etc. The system aims to manage all resources efficiently and
reduce time by integrating all database of company core business function in a single database to ensure
the accuracy of all data. The real time access and linkage of all data enhance the decision of Management

to become more efficient and can react immediately to the change.

Social and Environment Performance (CSR In Process)
Corporate Social Responsibility Policy

Incorporated over 8 decades ago, the Company is proud to be a part of the country’s development on
both, social and economic fronts. All along, it has been the Company’s policy to conduct its business with
good corporate governance, while acting with responsibility towards society and the environment, which is

translated into a clear policy for conducting the Company’s business operations.
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The Company applies the principles of Corporate Social Responsibilities set out by the Stock Exchange
of Thailand (“SET”) as its guidance for the following:

1. Good corporate governance;

2. Fair business operation;

3. Respect of human rights and fair treatment of labour,

4. Environmental conservation;

5. Consumer responsibility;

6. Participation in social development;

Corporate Social Responsibility Operation

The Company realizes the importance of long term resource utilization both, direct and indirect, such as employees,
suppliers who supply natural construction material, various communities and the environment. The Management has
set a clear policy to develop, encourage, promote and maintain the utilization of such resources with responsibility
and good practices which is in accordance with good corporate governance. The Company believes that a successful
business, conducted with all stakeholders’ in mind, can create long-term sustainability in social and environmental

issues and enable the Company to achieve its missions. The policies are outlined and disclosed as follows:

Good corporate governance

The Company’s management system is transparent and verifiable, in order to add to the confidence
of all stakeholders and related persons for sustainable growth of the business. The Company has set up
a Corporate Governance Policy Manual, which has been disclosed on the Company’s website under the

subject of “Corporate Governance”.

Fair business operation
The Company has established measures to prevent unfair competition and trade barriers. The Company has
also implemented a policy for checking conflict of interest, business ethics and disclosure and transparency,

which has been disclosed on the Company’s website under the subject of “Corporate Governance”.

Anti-corruption Policy
The Company’s Board of Directors has declared an intention not to participate in any form of corruption.
This is in compliance with Thailand’s Private Sector Collective Action Coalition Against Corruption (CAC).

Further details are provided under the section “Corporate Governance Report”.

Respecting Human Rights and Labour Practices
The Company requires that all of its Directors, the Management and Staff strictly respect international
human rights principles as part of the operations of the Company, and do not tolerate any violations thereof.

The principle also apply to all Company sub-contractors as well.
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Human Right Management Guidelines

The Company will hold morality to procure and employ staff without discrimination in terms of race,
religion, colour or gender. There are no child labour or forced labour and this shall be applied to all
Company’s sub-contractors. This is to ensure fair and equal opportunity for everyone to be recruited
as the Company’s employee. The recruiting process emphasizes on capability and suitability with such
position. The Company also strives to improve the quality of life of disabled people, by employing them
under the same terms and conditions as other staff. Moreover, the Company also provides facilities for the

handicapped in its Head Office, e.g. special elevator, ramp for wheelchairs, special toilets, etc.

The Company complied with the Law for the employment of disabled by cooperating with all related
public sectors and the Social Innovation Foundation by joining the programe to employ the disabled person
to work in the community or in public society organizations. This is the new dimension initiated by the
Government to encourage the private sector to employ disabled person who are capable to work in the
organization and be the representative of that organization for the contribution to society. The employment
of disabled person is according to Company’s policy to create equality in society, improve disabled quality

of life and added economic value to the country.

In 2016, the Company joined with the declaration for the cooperation between the public, private and civil
society sectors. “Create a new dimension to create 10,000 career for disabled person” by the Thai Health

Promotion Foundation in collaboration with private section to create 10,000 career for disabled person.

This year the Company is able to hire disabled employee in proportion required by law at 1 disabled
employee to 100 employees, totaling 59 disabled were employed which is according to the law as such

the Company need not to subsidize to the Fund for Empowerment of Persons with Disabilities.

Staff Number

Number of staff working at Head Office, Plant and construction work sites are as under:

Total numbers of Employee by age and gender

under 30 years

old 31-50 years old over 51 years old

2016 2015 2016 2015 2016 2015
Female 70 58 117 106 22 21 209 185
Male 110 96 425 403 116 104 651 603
Total 180 154 542 509 138 125 860 788
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old 31-50 years old over 51 years old Total

2016 2015 2016 2015 2016 2015 2016 2015
Head Office
Female 21 22 64 60 17 17 102 99
Male 9 8 65 68 26 24 100 100
Total 30 30 129 128 43 41 202 199
Plant
Female 7 8 1 16 16
Male 20 27 12 17 38 50
Total 15 13 27 35 12 18 54 66
Construction Work site
Female 40 29 46 38 5 3 91 70
Male 95 82 340 308 78 63 513 453
Total 135 111 386 346 83 66 604 523

Classified according to level and gender :

2015

Total of employees Total Female Male Total
Level

Top Management 7 64 71 5 45 50
Middle Management 22 97 119 19 103 122
Management 102 260 362 91 241 332
Operation 78 230 308 70 214 284
Total 209 651 860 185 603 788

Classified according to their Thai workers and migrant workers under Memoradums of Understanding, Age

and Gender:
under 30 years
old
2016 2015

Thai workers

31-50 years old

2016

2015

over 51 years old
2016

2015

Total
2016

2015

Female 459 470 1,023 913 184 153 1,666 1,536
Male 729 675 1,539 1,408 512 426 2,780 2,509
Total 1,188 1,145 2,562 2,321 696 579 4,446 4,045
Migrant workers under

MOUs

Female 10 12 6 22 16 34
Male 63 146 65 97 1 129 243
Total 73 158 71 119 1 - 145 277
Total of Workers 1,261 1,303 2,633 2,440 697 579 4,591 4,322
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Employment Ratio of Disabled Staff and workers

Female Total Female

Staff 1,871 99% 3521 99% 5392 99% 1,738 99% 3,307 99% 5,045 99%

Disabled staffs
and workers 20 1% 39 1% 59 1% 17 1% 48 1% 65 1%
Total 1,891 3,560 5,451 1,755 3,355 5,110

Construction business is labour intensive; as such the number of male workers at worksite is more than

female workers.

Equal Opportunity and Fairness Labour Treatment

The Company is committed to providing equal opportunity in every aspect of its business. The Company
pays remuneration according to Employee’s abilities for each position. The same principle also applies to
other benefits such as housing, medical services etc. The Company does not discriminate between able
and disabled staff or local and migrant labour, all of who are considered equal. All Employees have an

equal chance to develop themselves for career advancement.

Human Resources Development and career advancement
Equality support for career advancement

The Company applies the principle of “Competency Development Programme” for training. Goal,
indicators and action plans are set according to Individual Development Plan (IDP) to enhance employee’s
knowledge for the advancement in their career. Post evaluation and assessment shall be conducted after

every training course to prepare further individual development plan.

Training and development

Qualified employees and personnel are key resources for any company to drive for long-term development
of the organization, as well as the country through their knowledge and experience. The Company plays an
important role in supporting and encouraging its employees and staff, by providing various training courses
which are related to their existing duties and responsibilities, general management and skills in the Company’s
main construction activities. This is to ensure that all staff shall understand all relevant practices and meet
with the Company’s standard. The continuous training programme always provides to enhance its staff to
meet with the change of construction business and prepare for Company’s future growth. The Company
believes that good workmanship will deliver high quality of work to satisfy customers. Although certain
employees may leave the Company, it is expected that their knowledge, experience and good workmanship
practices would enable them to deliver good work to other organizations, thereby resulting in the positive

long term development of the country.
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Training School will be responsible to prepare the training programme, according to Company Strategic Plan,
to all employees in all levels including workmanship in construction site. The courses shall be conducted by
in-house or external trainers who are experienced in each subject. The annual training programme and target
training group will set in advance and publicized on Company Internal Web Site and Internal Journal. The

programme also notified to each employee to plan for attending the course.

The Company construction training center at Nimit Mai Road was established to enhance Company’s
development programme, with more space, in order to facilitate more staff training programs to improve their

skill and workmanship.

Apart from in-house training, the Company also sends Employees to attend training programmes organized
by other organizations related to Company’s business or general management, so that Employees gain new
knowledge, ideas, and to develop innovation. After training, they apply their new learning in their existing job

duties for the development of their careers.

Master Degree Supporting Policy

The Company had a policy to support key employees to further their study in Master Degree in Company’s
business related programmes. Employees whose qualifications meet with Company’s criterial will have a
chance to enhance their knowledge, capability and increase their efficiency in their existing jobs and in the
future. As part of the career long-term advancement plan, the employee can bring in their new knowledge

for the improvement in their jobs and become Company’s future assets.

In order for the Company to provide continuous specific training courses to staff and works especial for safety
and special training programme. The Company had registered with relevant departments to set up Company’s
in-house training center to train internally and issue the certificate thereof. The training courses are conducted

by Company’s employee who have experience and were trained in relevant courses. Details as under:
Training courses Registrar
Safety in Electrical Works Occupational, safety Health

- Department of Labour Protection and Welfare
Confine Space Safety Occupational, safety Health

— Department of Labour Protection and Welfare
Safety, Occupational Health and Work Environment Occupational, safety Health

- Department of Labour Protection and Welfare
Safety Officer at Supervisor Level Occupational, safety Health

- Department of Labour Protection and Welfare
Crane Operation Occupational, safety Health

— Department of Labour Protection and Welfare

Safety Testing for Road Works Department of Highway
Safety working with Tesco Lotus Ek-chai Distribution System Co., Ltd.
Safety Roof working with Tesco Lotus Ek-chai Distribution System Co., Ltd.
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Career Development Plan

The annual development programme (Career Path Development) is set up on a continuous basis from
year to year. The objective is for employees to realize and understand the opportunities for their career
development which is the Company’s mission to create “quality employees, quality productivity”. The
Company will train its employees according to its development plan. Employee training is focused on two

target groups as follows:

Group of operation staff — Top Management and Staff at Management level
Group of operation staff including workers at worksites

1. Development plan for Top Management and Staff at Management Level
The Company applies the principle of “Competency development” for training. Goal, indicators and

action plans are set according to Individual Development Plans (IDPs). There are 3 levels in Competency

Development.

Type of Competency Average training

Level of staff hour per employee Objective of the program
Core Competency All levels 30 hrs./ session / year To ensure that all staff understand
For staff at all levels the core values of the organization

which is achievement oriented, cost
effective, customer focused, initiative

and alertness.

Managerial Competency Management 30 hrs. / session / year To develop managerial skills such as
pro-active analytical and planning,
resources management, management,

communication and co-ordination,

leadership.
Functional Competency Manager / 114 hrs. / session / year To develop technical skills according
Professional Staff to their professional duties and

responsibilities.

Leadership Development

To create and develop the leadership is one of the Company’s missions to develop staff from supervisor
level to prepare themselves into higher level to become future organization leader group as part of succession
plan. The Company provides continue soft-skill training and other related programs for both in-house and

external training institutions.
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English communication skills development

At Christiani & Nielsen being able to communicate in English is essential. Therefore, English courses are
provided to employees as part of their skill development. There is a full time English teacher who will
conduct English classes for staff at the head office, plant and construction sites. Courses are designed to

match the level of individual’s English proficiency and needs with pre & post course evaluations.

E-learning system
In addition to traditional sit-in classes online English courses and other relevant courses will be provided

also. At the moment e-learning system is being developed. The online English courses will be launched soon.

Young Engineer Programme

Newly employed young engineers are a major resource of the construction business, are trained to
develop their basic knowledge and in the Company’s special techniques. This campaign is called the
“Young Engineer”, whereby the Company recruits new graduates from engineering institutes and trains them
starting with the Company’s fundamentals, such as procedures, systems, techniques, know-how etc. They
are trained both in the office and at the work sites (on the job training). The Company believes that after
training, these young engineers will carry out their duties according to the Company’s standards and will

become the Company’s future assets and continue to maintain the Company culture.

Development Plan for operation staff in construction operation

The Training School is responsible to prepare the training programme to develop staff in construction
operation as well. The training programme will focus on operating and managing in worksite (Project
Management) to ensure the understanding of efficient project management. The target groups are all staff
at supervisor level, engineer level 5-8 up to Project Manager. The target groups must attend all training
courses as under with training hours not less than 36 hours per year.

1. Planning & Monitoring

2. Quality Control

3. Resources Management

4. Cost Control

5. M&E System in Building

6. Technical Knowledge

The training shall be conducted by Company’s staff who are experienced, knowledgeable and being an

expert in each subject. This is to create sustainable knowledge in the Company from generation to generation.
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2. Group of QOperation staff at construction sites

As a large construction company, the Company needs a number of skilled staff and workers. With high
competition in the construction market, operation staff and worker is one of the significant target groups
for training. The Company has built a training center at Nimitmai Road to provide full facilities for training
staff and workers. The programs are focused on major construction activities, skills which are needed for
every construction project such as brick laying, plastering, carpentry, formwork, erection works, etc. The
Company conducts a test for standard workmanship in line with the standards of the Skill Development
Department. The Company always develop the training programme to meet with the shortage of some
certain skills in order to increase Company’s quality of workmanship. As for sustained development, after

training, they may leave the Company to join other organizations without any objection from the Company.

The training programmes for safety are conducted regularly for staff and workers at site to ensure safety
workplace. Training for the use of equipment is provided to ensure that all company’s equipment will be

used correctly and efficient. The regular training programmes are as under:

« Safety in construction and using scaffolding
o Formwork installation according to British Standard
e Tower Crane Signal

Details of Trainings

Total Training

Type of Training Total No. of No. of Training No. of Training Expenses Per Year
Courses Training Courses Staff Days (Baht)
Year 2016 2015 2016 2015 2016 2015 2016 2015
In-House Trainings 52 35 2,390 1,375 116 96 469,782 557,144
External Trainings 50 30 158 36 136 92 923,802 341,267
Total 102 65 2,548 1,411 252 188 1,393,584 898,411
Average training hours according to employee level and gender
Hour/person/year
Employee Level 2016 2015
Operation Staff 12 6
Junior Management Level 24 18
Middle Management Level 36 12
Top Management Level 18 12
By Gender 2016 2015
Female 24 12
Male 24 18
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Performance Management

The Company has a system of performance management to support the employees to work efficiently
and effectively in accordance with the ultimate target of the Company that is to “Develop Sustained
Competiveness”.

The supervisor has duties to manage performance of their sub-ordinates in each level to achieve the successful
by assigning the duties and responsibilities in accordance with company target and strategy. It is to enhance

their sub-ordinates through training, coaching and mentoring according to their knowledge and capability.

The employees have duties to comply with their duties and responsibilities for the achievement of their

target and meet the standard of performance and be responsible for self-development for better performance.

The performance evaluation shall be conducted annually to review the remuneration including promaotion.
This to encourage and motivated employees to work with their full effort and dedication in works and improve

their performance continually.

Policy and Regulations about remuneration, welfare, provident fund

The Comppany has a policy of remuneration payment to motivate employees to devote themselves for the achievement
of their target. KPI (Key Performance Indicator) is the mechanism in which the Company apply for the management
of remuneration and other benefits. This aim to promote the security for employee and their family and to build up
long-term relationship between employees and the Company. The salary rate and basic remuneration shall not be

different between female and male employees e.g. salary adjustment, bonus, incentive and etc.

The Company has registered establishing Christiani & Nielsen (Thai) PCL provident fund, registered no. 211/2533 on
13 June 1990 with Provident Fund by SCB Assets Management to be saving and guarantee for the employees and

their family. The saving rate is depending on work age of the employees.

In year 2016, the total amount in provident fund in company’s contribution at the rate of 5-9% by using criteria of
member’s years of services for percentage calculation is 19 Million Baht with reserve according to the provident fund

plan of 157 Million Baht which is covers all entitled employees.
All staff who has pass the probationary period will have the right to apply for provident fund membership. As at 31

December 2016, member of provident fund is 785 employees or 91.70% who are the members of the fund from 856

employees who are qualified according to the requirement of the fund.
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Saving and Contribution Rate (Employees & Company)

The contributions to the fund are from Employees and Company. The saving from Employee is at
the starting rate of 5 percent. The contribution from the Company is at 5-9% depending on number of
Employees’ years of services to promote good morale and serve as a long term incentive to Employees
who have many years of service. The employees saving rate can also be from 5-9 percent depending on

their years of services. The saving and contribution rates are as under:

Saving and contribution Rate according to employee’s years of services
Years of services Contribution Rate (%) from Company
Less than 15 years
From 15 to 20 years
From 20 to 25 years
From 25 to 30 years

O o0 ~N O U,

More than 30 years

Terms of payment
The Company shall pay to the employees who dismiss form membership of the provident fund when
they are resigned or retired from the Company. The payment and benefits shall be cumulative of saving

from employee and contribution from the company depend on employee’s years of services.

Year of membership Cumulative Cumulative

(after probationary period) Employee Saving (%)  Company Contribution (%)
Less than 5 years 100 none

From 5 to 6 years 100 50

From 6 to 7 years 100 60

From 7 to 8 years 100 70

From 8 to 9 years 100 80

From 9 to 10 years 100 90

More than 10 years 100 100

Other Welfare and Benefits
Welfares and Benefits will be provided to employees and their family after they pass the probationary
period. Employees at same level shall receive the same welfare and benefits regardless of their gender,

race, age and religion. Welfare and Benefits are as under:
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Promoting Health Policy

The Company provides yearly physical check-ups to all its Employees with the aim of detection and
protection before any severe disease that may occur. The Company also provides medical insurance, which
is in addition to Social Security’s medical benefits for Employees, to enable them to access better medical
services. Moreover, the Company also provides first-aid services at its office and on worksites. In addition,
certain worksites have a nurse stationed at a first-aid room to provide first-aid assistance and give advice on
health care and use of medicine. The Company also promotes its Employees’ good health by hiring trainers
to conduct aerobic exercise and yoga classes for Employees who want to exercise after working hours, twice
a week. In line with the Company’s intention to promote the good health of its Employees, the new Head

Office features an exercise room with a fully equipped gymnasium with trainer for the benefit of Employees.

2016 Work Absence Rate at the Head Office, Plant and Construction work sites are as follows:

2016 2015 2016 2015 2016 2015
Average

Gender No.of Person No. of Days (Day : Person)

Head Office

Sick Leave Female 66 55 285 226 4.3 4.1
Male 50 a7 217 236 4.3 5.0

Business Leave Female 37 29 71 53 1.9 1.8
Male 28 27 60 48 2.1 1.8

Annual Leave Female 96 87 868 778 9.0 8.9
Male 89 76 738 693 8.3 9.1

Total 366 321 2,239 2,034

Plant

Sick Leave Female 6 6 17 10 2.8 1.7
Male 14 4 42 12 3.0 3.0

Business Leave Female 9 5 28 24 3.1 4.8
Male 14 14 31 55 2.2 39

Annual Leave Female 10 9 105 85 10.5 9.4
Male 37 33 292 339 7.9 10.3

Total 90 71 515 525

Construction work sites

Sick Leave Female 29 36 103 115 3.6 32
Male 117 210 298 693 2.5 33

Business Leave Female 13 12 18 22 1.4 1.8
Male 59 122 135 336 23 2.8

Annual Leave Female 62 59 588 584 9.5 9.9
Male 420 390 3,810 3,560 9.1 9.1

Total 700 829 4,952 5,310
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After one year of service, employees are entitled to 10 days Annual Leave.
Annual Leave for 714 employees who are entitled for Annual Leave in year 2016 (nos. of Annual Leave

in this Report is including the Annual Leave taken by employees who were resigned during the year).

Housing/camping

The Company provides housing for Employees who are working outside Bangkok city limits in order to facilitate
living and reduce the impact of higher cost. The Company builds temporary camp sites located near its construction
sites for staff and labour including sub-contractors’ labour. These camps must be safe, clean and with a healthy

living environment.

Child care at construction sites

It is the Company’s policy to provide housing for staff and workers who are working at construction sites.  In
addition to housing, at some construction sites with a long period of construction and a large number of staff and
workers, the Company may provide a child care center for the children of staff and workers. This is to improve the
quality of life for those children. During the past some sites, e.g. Lotus RCD Surat Thani, with the cooperation of the
project owner, the Company was able to arrange a proper child care center and playground. As a result, children
had someone to look after them while their parents were at work. Other than improving the quality of life for the

children, parents can also rest assured that their children are cared for, allowing them to work more effectively.

Financial Aid
Medical care benefit for staff and family

The Company absorbs limited cost of out-patient medical services for its Employees which is beyond the
medical services provided by Social Securities Fund. The Company also provides insurance to cover in-patient
costs and accident for Employees. As an in-patient, gifts will be sent to Employee for caring and concerning.
In addition, the Company also provides limited in-patient medical benefits to the spouses and children aged

20 years or younger of its Employees as well.

Life Insurance, accident and social funds
The Company provide group life insurance policy at the rate of 12 times of each employee’s salary and

medical group insurance with Alliance Ayutthaya Insurance PCL.

The Company paid the contribution, as required by law, to Social Security Fund and Workmen’s

Compensation Fund.

Funeral expense aid
As one of the policies to ease the financial burden of its Employees, the Company provides funeral
expense aid in case Employee or the Employee’s family members passes away. The Company sends the

wreath in condolence for the loss of the Employee.
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Saving Cooperative

The Company encourages the establishment of a saving cooperative and named it the “Christiani &
Nielsen Employee Saving Cooperative” or Co-op in short. The Co-op is managed by the Employees with
the objective to encourage employee’s saving for their financial stability in the future. Moreover, it is a
financial aid amongst its members. The Company supports the Co-op staff and allows the Co-op to use

Company premises.

Moreover, the Company act as a centre in supporting its employees for special interest rate and conditions

for housing loan from various commercial banks.

Employee Welfare Committee

The Company had established the Employee Welfare Committee of which according to the law. The
Company facilitate the election of Employee to be a member of the Committee. The members of the
Committee being the representative from Employees to jointly consult with the Employer for the purpose
of providing welfare to the Employees, give advice and recommendation, inspect control and supervise
welfare arrangement, promote employees relations activities, comments and propose guidelines to improve
workplace environment and etc. The Committee can create a good morale to Employee which in return,

it can increase productivity and efficiency in the Company.

Environmental Operation (CSR In Process)

Since the establishment of the Company, the Company has conducted its business strictly in compliance
with all related laws and regulations, governed by related authorities for social and environmental protection.
The Company realizes that simply complying with regulations is not enough, and accordinsly, a clear policy to
prevent harmful effects and pollution from the Company’s work was set up. Reviews are regularly conducted
to control and monitor the effects of the Company’s work in order to ensure the highest level of effectiveness.

This policy is updated with the changes in environment to ensure long-term sustainable development.

Occupational Health and Safety Assessment Series: OHSAS 18001:2007 will be set out as a policy and strict
guidelines for the conduct of employees to ensure the Company’s proper management of health and safety
as well as to minimize pollution and as long term protection for the environment. The policy for OHSAS
will be initially enforced at the Company’s plant at Sriracha with the target to obtain certification from a
certified body within year 2017. SGS (Thailand) Limited, a certified body, has conducted its investigation
and evaluation which requires some minor adjustment. Accordingly, the Company expects to obtain the
certification in the near future.

The QSHE (Quality, Safety and Health Environment) Department was set up to monitor and ensure that
construction operations comply with the related laws and regulations. The QSHE will also ensure that quality
and safety is in accordance with the high standards and policy of the Company. The aim is to prevent or

minimize all accidents and negative impacts that may occur during the construction process.
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Occupational Safety, Health and Environment

The Company cared for life and health and is determined to promote safety for employees to prevent
injury, accident and sickness from work and control insecurity that is involved in business operation of the
Company by defying the policy of safety, occupational health and work environment as the guidelines

underlined under Safety, Occupational Health and Working Environment Act.

The Company established the Safety, Occupational Health and Working Environment Committee including
representatives from Employer and Employees with the aim to defy standard and policy for safety for
effective management. The Committee shall be responsible for prepare safety plan, safety reporting and
propose the measurements according to the laws to ensure safety and healthy work place for all employees,

sub-contractors and other related parties.

At every work site, the Company provides Safety Officers at various level such as Supervisory Level,
Operation Level and Professional Level to oversee and monitor the operation according to the professional
safe standard, the planning and the work conditions to be in compliance with the applicable laws, such
as lines drawing, warning signs installation and providing of safety equipment. Safety Officers at work sites
will monitored and advised in order to ensure that work sites are running under safe conditions. There is a
daily morning “Safety Talk” to brief all Employees to be aware of safety during their day to day operations.
The Company has also set out a campaign for the awareness of health and safety at work sites, called the
“Best Sites for Safety and Cleanliness”, whereby the best performing sites in these aspects are rewarded
with cash rewards and commendation certificates are given to the Project Managers and staff. This also
improves morale and encourages safety awareness at every stage of their work. The best safety performance

is judeed in accordance with safety standards outlined by OHSAS’s standards regarding safety management.

Health and Safety Policy

1. Employees must be aware of safety and health in every construction activities and including other related
parties in that operation.

2. In all work places, the Company will provided and preserved as under:
2.1 Safety work place including proper access way
2.2 Safety working system and equipment
2.3 Ensure proper safety standard for safe work place
2.4 Occupational Health and Safety training

3. Promote employees to participate in health and safety programme. Appointing Safety Officer as a member
of Occupational Health and Environment Committee.

4. It is a duty of all employees to ensure their own health and safety as well as other co-workers. All

employees must strictly perform their duty with full responsibilities.
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Environment Policy
The company promotes and enhances its employees to be aware of the importance of environment

protection and set out the policies as under:

- Economical use of material and power. If appropriate try to reuse or recycle.

- Where possible, use material or products form reliable sources to ensure the reuse or recycle.

- Implement proper measurement to avoid any affection from constructions to nearby communities.
- Worksite and work place must be kept clean and tidy at all time.

- Promote employees’ knowledge for green building construction.

Occupational, Safety and Health Training

The Company regularly conducts the Occupational, Safety and Health training programme for its Safety
Officer and staff working at worksite. During last year, 9 training courses were conducted to ensure all staff
at worksite understand and are aware of safety in work place in order to avoid or prevent accidents or

diseases from work-based.

The Company had registered with Department of Labour Protection and Welfare to set up its own training
unit for Safety Officer at Supervisor level including other training course related to safety workings in various

type. The Company can conduct in-house training and is able to issue the certificate to the trainees.

Prevention of risk from work-based Diseases

The Company is aware of good health of all staff both in Head Office, Plant and Site Office by providing
annual medical check-up for all staff. Moreover, the specific medical check-up programme is provided for
staff according to their risk exposure environment such as Pulmonary Function Test, Visual Test, Hearing

Test and etc. to prevent or eliminated the risk from work-based diseases.

The Operation in Sriracha office

With the Company’s target to double its construction income, the Company’s plan was to increase its
Equipment and Scaffolding Plant capacities, which are important supporting units to the increase of the
Company’s productivity. The Company realized that increasing the production in its plant, which includes
equipment maintenance, steel fabrication and erection, etc. may pollute nearby communities. The Company
therefore relocated its existing plant from greater Bangkok to Sriracha, which does not have crowded

communities in its neighboring areas.

The policy for OSHA will be enforced at the Company’s plant at Sriracha for maintaining high health and
safety standards, with a target to obtain certification from a certified body within year 2017. SGS (Thailand)
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Limited, a certified body, has conducted its investigation and evaluation which requires some minor

adjustments. Accordingly, the Company expects to obtain the certification in the near future.

The Company had strictly complied with related laws and regulations concerning environment and
communities. The Company aims to establish a good connection with local community like school and
temples by supporting and improving the surrounding area. The Company also offers the job for the locals

to work in the Plant.

Environment Management in in Structural Steel Manufacturing and Plant
The Operation in the Structural Steel Manufacturing

Structural steel is one of the major equipment used in construction of all types. In order to create
Company’s long term cost competitiveness, the Company had applied for and was permitted to operate
the manufacturing plant for steel structure works with the capacity of 10,000 tons per year. This aim to

serve all Company’s construction work sites for design and fabrication of steel works.

Safety and Environment protection in Structural Steel Manufacturing
To prevent dust and reduce noise, the panel had installed around the manufacturing plant in order to

avoid any disturbance to the community.

Waste Management for production process

- Continue developing and improving production process and supporting activities to minimize the waste.

- Waste management system is complied with the law including storage, re-use, treatment or dispose
outside the factory.

- Reduce landfill by categorized the waste according to its useful.

- Regular monitoring and evaluating the waste management system.

- Sewage water must be treated before disposal.

- Coordinate with the government service and strictly complied with laws and regulations of The Ministry of Industry.

The Operation in plant yard and workshop

The Plant in Sriracha is the central storage and management for construction equipment of more than
10,000 pieces consisting of machinery, equipment, tool, scaffoldings and steel works. The plant also provides
the maintenance services and transportation services to all worksites located in Bangkok and various countries
around Thailand. The policies for environment protection and safety in plant yard including transportation
system are as under:
- All equipment to be used in worksite and being maintain or repair must be kept separately and categorized

according to the use.
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- Using Preventive Maintenance System to ensure that all equipment will be in proper condition at all time
to reduce numbers or frequency of broken equipment.
- All machine, equipment must be checked and maintained periodically. All broken machine and equipment

must be repaired in time and be ready to be use with quality and safety.

Waste management in plant yard and workshop

- Plant yard and workshop, sewage receiving area, and waste disposal area must be kept clean at all time.

- Provide proper area, container with proper coverage according to the type of trash or waste such as paper,
plastic, oil and contaminated or toxic waste.

- Contacting with company experiencing in disposal of contaminated or toxic waste.

- Contacting with vendors for the sale of reusable wastes such as paper, plastic, residues, oil and etc.

- Strictly complied with laws and regulations of The Ministry of Industry

Safety Standard for Transportation of material and equipment
The Sriracha office is transporting the material construction, including scaffolding and steel work to various
worksites located in many areas in Bangkok and up country. Therefore, the transportation must be handled

appropriately and safely from the starting point to distinctive destination. The transportation policy are as under:

- Transport with safe, complete, accurate and on time.

- Develop and promote workers to implement good quality management system.

- Be responsive to all worksites requirement and satisfaction.

- Strictly comply with the regulations of Department of Land Transport

- Arrange equipment, tool or material on truck effectively to prevent any hazards or accident during the

transporting.
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Construction projects rewarded as part of safety campaign
In year 2016, there were 20 projects out of 37 projects that were awarded according to the Company’s
safety campaign, having worked for 3 consecutive months without lost time. The rewards awarded was

Baht 369,200.-.

Safety and environment projection at Worksite

The Company’s construction policies is to reduce or avoid any activities which may affect the environment by
applying the standard of Green Building Construction according to LEED (Leadership in Energy and Environment
Design). The measurements are as under:

- Worksite must be kept clean and tidy at all time.

- Control sediment at site boundary

- Control sediment and debris at outlet

- Control soil erosion at site access area

- Segregated trash and waste

- Waste water control

- Construct grease trap to treat water contaminated by oil

- Control when remove loose material

- Speed limit for vehicle in construction site

- Site hoarding and dust protection to protect against falling objects and dust pollution.

- Road and access must be kept clean

- Clean all truck wheels before leaving the construction site

- Regularly repair and maintain machine and equipment in sood condition with no oil leakage

- Proper storage of materials and reusable items on site.

- Control the quality of air and noise around the worksite and nearby area.

New Company Head Office

The Company Head Office at 727 La Salle Road (Sukhumvit 105), was constructed on the land plot of 10
Rai to support the Company’s expansion. The office is a 7-storey building with a floor area of 10,000 square
metres, which can accommodate up to 750 staff. The design concept was loft style, which is modest and
environmentally friendly. The new Head Office was designed with a view to reduce energy consumption and
provide modern facilities, including a cafeteria, lounge, fully equipped gym room, and external recreation area,
to create a pleasant working environment that is also disabled-friendly. The new Head Office was completed

in 2013 and the Company relocated to the new Head Office on 28 April 2014.

Features of the design for an energy saving working place:
1. Installing LEDs (Light-emitting Diodes) which consume less power, giving more brightness with low heat
and a long useful life time. The use of LEDs is calculated to reduce energy consumption by 60% when

compared to other types of light bulbs.
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2. Installing VRV (Variable Refrigerant Volume) air-conditioning system. With this system, the reduction in
energy consumption is around 20-30% compared to normal systems.

3. Installing Heat Absorbing Glass (Double Insulated Low E Glass). This glass can absorb twice as many heat
rays as regular glass, and acts as a reflection filter for unwanted light. This glass thereby reduces the heat
in the building, and reduces the energy consumed by air-conditioners.

4. Installing motion sensor lights in all restrooms: A motion detector controls the lighting system, and turns
the lights on when it detects any motion and automatically turns the lights off after a certain period of

time. It facilitates energy saving and generates less heat from light bulbs.

Numbers of complaints about Environment and Social Impact
The complaints about environment and social impact during construction process can be notified to Company’s
Project Manager or e-mail at cnt@cn-thai.co.th.

During the past year, there were no complaints received for any impact to environment or social.

Responsible for products and services

The Company is highly aware of customer’s trust and confidence, which is very important to the Company.
It is the Company’s policy to conduct construction under close supervision at every process, starting from the
beginning i.e. designing, consulting, and supervising to ensure that all buildings are constructed correctly and in
accordance with the highest professional standards. All materials must be of good quality, qualified standards
and meet the customer’s needs. The Company has issued the “CNT Standard for Architectural Works” to use as
a guideline and to be monitored by Quality Assurance (QA) Department which is independent from construction
operations management. The QA Department visit worksites to ensure that during the construction period and
before handing over to customers, all construction works are qualified in accordance with Company’s standards
and meet customer’s specifications. The Company also solicits client satisfaction feedback for improving and
developing operations to maximize customer satisfaction. The Company provided a guarantee period of not
less than 1 year or at owner’s requirement to ensure the safety and quality of the buildings.

Last year, the customer feedback was surveyed with a satisfactory result and details thereof are as under:
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COMMUNICATION AND CO-OPERATION WITH YOUR ORGANIZATION
WORKS COMPLIED WITH CONTRACT REQUIREMENTS AND YOUR EXPECTATION
COMPLETION CMPLIED WITH PROGRAMME AND MILESTONES
PROVIDE GOOD METHODS AND GOOD CONSTRUCTION TECHNIQUES
REACTED TO ANY PROBLEMS, COMPLAINTS AND CORRECTIVE ACTION
COMPETENCE OF SITE STAFFS AND SITE ORGANIZATION

MATERIALS COMPLIED WITH PROJECT SPECYFICATIONS & DRAWINGS
QUALITY OF WORKAMNSHIP PROVIDED

QUALITY OF PLANT AND EQUIPEMENT PROVIDED

QUALITY OF OUR SUBCONTRACTORS PROVIDED

SITE SAFETY AND ENVIROMENTAL MANAGEMENT

PROTECT AND PRESERVE FINISHED WORK

LEVEL OF VALUE FOR MONEY THAT YOU OBTAIN ON OUR WORKS & SERVICES

WOULD YOU RECOMMEND / USE OUR COMPANY AGAIN FOR THE NEW PROJECT

Complainst for Quality of work
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84 %
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73 %
78 %

73 %
80 %

74 %
83 %

7%
85 %

79 %

60% 70% 80% 90% 100%

The customers can compalin for quality of work during the construction process and thereafter by

make a complaint in Customers’ Feedback Survey or directly inform to the Company’s Project Manager or

Management or by sending e-mail at cnt@cn-thai.co.th

Customer Privacy

The Company insists on protecting customer’s confidential information from loss, misuse, unauthorized

disclosure, modification, and unauthorized destruction. The Company handles complaints through phone
lines, e-mail and letters to/from customers. The Company always prioritizes the principles of transparency
and responsibility in providing services to its customers in order to meet the commitment to provide
the best service for its customers, provide a rapid responses to various requests and complains as part
of Company Core Competency. Therefore, during last year, there have been no complaints whatsoever
regarding the mentioned issues and no financial penalties or other sanctions associated with the violation

of the confidentiality of customers’ data.

Innovation (Value Engineering)

Through Company’s experience gained in the construction business over the past several decades, the Company always
encourages its employees to find new construction methods and new equipment to increase Company’s
productivity with least adverse environmental impact. The objective is to accelerate the construction time
with lower costs and minimal environmental impact and meet the continuing changes required for long

term satisfaction of the customer.
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The Company has put in place a campaign to encourage innovation in construction activities by encouraging
all employees, in office and on worksites, to submit their innovative plans and ideas for a better working
system or new methods of construction which can be proved to be better than existing ways or methods
and can save both time and cost (Value Engineering). The ideas must comply with Company’s quality
standards, lower cost of construction and must be delivered in time and in accordance with customers’ needs.
Moreover, the idea must be able to be applied as a prototype for other departments or worksites and for
long term development to enhance Company’s specialist skills and reputation. This is the encouragement
for continuous thinking to create long-term sustainability and in line with Company’s mission, which is to
“Aim to produce high quality works, develop optimum sale and services and develop optimum staff cost

consciousness”.

Participating in Social Development (CSR After Process)

The Company strives to meet the declared policy of the responsibility to Company’s stakeholders,
especially towards the communities which are directly and indirectly related to Company’s business. These
communities can be directly affected by the operations of the Company. The Company is aware of its
responsibility to these communities and society, does as much as possible to absorb social accountability,
going beyond what is required by the relevant laws. There are many projects and activities in which the

Company participates, as its contribution to communities and the society (CSR After Process) as follows:

Education Support
The Company realizes the importance of education as a major mechanism to develop the country. The
Company is continuously in collaboration with customers and suppliers like Siam Makro PCL, Home Product

Center, Siam Cement Group etc. and joined hands to continuously support the education in a remote area.

Last year, the Company contribution for education support as under:

Educational Institutes Amount (Baht)

Annual Conference of the Sustainable University of Thailand Network # 1

Mahidol Learning Center, Mahidol University Salaya Campus, Nakhon Pathom 50,000.-

Fund for lunch, material and education’s equipment for hill tribe students

At Pa Toom, Prao, Chiangmai Province 5,000.-
Renovation of Baan HinNgon School (joined with Home Product Centre) 100,000.-
Renovation of Learning Center for Dummy Company at Baan JorHor School 40,000.-
Donated cold water with filtered to Baan JorHor School, Nakhon Ratcasima 19,000.-

Intern students

One of the Company’s policies is to support intemn students from technical school and university both private
and public education institution to temporary work with the Company in various departments or work site. These
students will have an experience in a working environment and can prepared themselves for future employment.

Last year, there were 24 intern students from 14 education institutions working in Head Office and work sites.
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Social Support

Blood donation: Under the name “CNT’s donation for good faith to the King with the Thai Red Cross
Society”, to encourage Employees to sacrifice for others and to promote Employees to do merit in the
office, the Company, with assistance from Somdejprapinklao Hospital, sets up a blood donation mobile unit
at the Company’s office every three months. Two weeks before the mobile unit is set up, the Company
publicizes through the notice board in the office, giving employees an opportunity to prepare themselves
for the donation. This campaign has been regularly conducted since a few years. During last year, the blood

donation drive was arranged 4 times, detail as follows:

Amount of Blood

Date No. of Donator Collection
1/2016 (21) 29 January 2016 40 18,000 cc
2/2016 (22) 27 April 2016 36 16,200 cc
3/2016 (23) 29 July 2016 45 20,250 cc
4/2016 (24) 28 October 2016 a4 19,800 cc
Total amount of blood collection 74,250 cc

Other Social supports to Social Organizations:

Social Organizations Amount (Baht)
Father Ray’s Foundation

Purchase of material and equipment in Meeting Hall for The Redemptorist

of Thailand at Pattaya 10,000.-
Construction of new head office for Thai Contractor Association of Thailand 1,000,000.-
Construction of The Faculty of Medicine Building for Vajira Foundation 20,000.-

The Company also joined Golf Competitions held by various social organizations for charity’s fund raising as under:

Social Organizations Amount (Baht)
Hydro Power Plant Department, EGAT 20,000.-
Foundation for Development, King Mongkut’s University of 30,000.-
Technology, Thonburi
Faculty of Architectural, Chulalongkorn University Alumni 20,000.-
Thai Consulting Engineering Association of Thailand 40,000.-
Washington University Alumni 30,000.-

Cultures and Religious activities
Supporting Buddhist Religion

The Company realizes the importance of supporting Buddhism to inherit the good culture of the country. The
Company and its stakeholders often support cultural and religious activities. The Company regularly support
the nearby community for the activities, as follows:

- Joined with Phong Ploy Anusorn Communities on the occasion of Buddhist Lent ceremony.
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- Contributed to Bangna Police Station on the occasion of National Children Day.

- Contributed to Bang Nam Chon School on the occasion of National Children Day for the amount of 19,000.-

- Activity for Songkran Festival involving paying respect to the Company’s Senior Management, called “Rod
Nam Dam Hua”.

- Joined with Nong Kham Sub-district Admin Organization for the following activities

«  Activity for Songkran Festival and Rod Nam Dam Hua.

«  Activity for Loy Kra Thong Day.

Other Religious supports:

Temples/Organizations Amount (Baht)

Offering Royal Kathin with Ministry of Industry

Wat PhathatChae Hang, Nan Province 10,000.-
Offering Royal Kathin with Siam Makro PCL

Bharmanee Royal Temple, Nakorn Nayok Province 10,000.-
Offering Royal Kathin with Department of Employment

Wat Singh, Royal Temple, Chiangmai 2,000.-
Offering Kathin with Sangchan Sangdham Drama Retreat for building cremation 5,000.-
Offering Kathin at Khok Tha Temple, Narathivas Province 5,000.-
Donation to Chang Yai Temple, Ayudhdya Province 5,000.-

Participation in sustainability Network

The Company joined hand with various social organizations in both public and private sectors for the
contribution to society as under:
- Annually joining with Rotary Club for the contribution to society, for this year, the Company joined the

activities called “World Gift Day” in The Rotary Day.

- The Company joined hand with Artist’s Friend Foundation to construct the school in remote area, this year

the foundation resolved to build the Artist’s Friend Building for Wat Pa Pruke School, Suphanburi Province.

- The Company joined with the declaration for the cooperation between the public, private and civil society
sectors. “Create a new dimension to create 10,000 career for disabled person” by the Thai Health Promotion

Foundation. Therefore, this is to improve disabled quality of life and added economic value to the country.

- Thai Listed Company Association: being the member of CSR Club to make benefits for public and share

information, experiences and knowledge of CSR development.
- Thai Contractors Association of Thailand: being lifetime member with the Association for jointly with other

members for contribution to the society, share information, experiences and knowledge to develop the

constructions business.
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Supervision of the use of insider information

The Company has set a policy for ensuring that Shareholders, regulatory bodies and the public receive
all pertinent information transparently, correctly and sufficiently in terms of both, financial reporting and

any other significant information related to Company’s business.

The Board of Directors performed their duties according to laws and regulations to ensure that the Company
makes timely and transparent disclosures of information. It is the responsibility of Company’s Directors
and management including staff in the Accounts and the Investor Relations (IR) sections to strictly protect
confidential information or any business information that provides the Company competitive advantage,
including any information that might affect the Company’s business or share price. The use of the information
received by being a Director, executive officer or employee of the Company for private benefit, or the benefit
of competitors related to the Company’s business is strictly prohibited according to Company policy. The
Company strives to ensure good corporate governance and business and employee’s ethics, as shown on

the Company’s website under the heading “Good Corporate Governance”.

According to Section 59 of the Securities and Exchange Act, B.E. 2535, Directors, Management and Executives
have to report the change of their (and that of their spouses and minors) shareholding to the office of the
Securities Exchange Committee. Moreover, all Directors and Management including staff in the Accounts
and the IR sections are required to refrain from trading the Company’s shares for a period of 30 days before
considering the financial statements and within 24 hours after any notifications to the SET. During the past

year, the aforementioned persons have strictly complied with this policy.

The Policy of Confidentiality of Information has been set up in compliance with principles of good
corporate governance and regulations that govern the use of insider information. All Company’s Directors,
Executives and staff have been advised to strictly comply with this Policy under the following guidelines:
«  Directors, Executives and staff must not use information they receive from their Directorship or employment
for personal benefit, conducting business or any other activities in competition with the Company.

«  The Directors, Executives and staff involved in financial statement preparations are prohibited from trading
the Company’s shares for a period of 30 days before the financial statements or internal information
is disclosed to the public. Further, for 24 hours after the information of the Company has disclosed to

the public those related to inside information must refrain from trading the Company’s shares.
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+  Requiring Directors and Executives (as defined in the Notification of the Capital Market Supervisory
Board) to disclose information on their (and that of their spouse and minor children) shareholdings and
to report their trading transactions related to the Company’s shares to the Securities and Exchange
Commission within 3 days, according to the Securities and Exchange Act 1992 (2535), Section 59. Pursuant
to this, the Company Secretary is responsible for collecting data on any changes in such shareholding
for reporting as part of the regular agenda of the Board meeting.

«  Prohibiting Directors, Executives and employees of the Company to use Company information that
hasn’t been disclosed that may have an impact on the price of the securities of the Company, which
they have learned by their positions or statuses, to purchase, sell, offer to buy or sell, persuade others
to buy or sell, offer to buy or sell shares or other securities of the Company (if any), whether directly
or indirectly, in a manner that is likely to cause damage to the Company whether directly or indirectly,
whether or not such actions would benefit themselves or others.

«  Directors and Executives shall report stockbrokerage/security holding of the Company at least 1 day
in advance before trading to the Board of Directors and report the summary to the Board of Directors’
Meeting for acknowledgement.

During the past year, Directors and Management have strictly complied with the above guidelines.
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Internal Control and Internal Audit

The Company recognizes the importance of internal control and internal audit and, accordingly, has set
up an Internal Audit Department which reports to the Audit and Governance Committee to ensure that
there is an appropriate and effective control system and to have reasonable assurance that the Company

can achieve the following main objectives in this area:

1. Operation: Efficient and effective operations, including safety of assets, skillful use of resources for
the best benefit of the Company, detection or mitigation of mistakes and wastage, including fraud in the

operation units. Assessment procedures have been set up for reviewing the following matters:

. Company policies, regulations and authorization;

. Company Procedures;

. Follow up process of operations;

. Reporting and monitoring;

. Laws and regulations, Occupational Safety Health and Environment;

. IT and communication systems;

. Internal controls.

2. Financial Reporting: Should be timely, accurate and reliable, including effective performance evaluation.

3. Compliance: Full compliance with the Company’s policies, procedures, laws and regulations.

The Company has set up an appropriate and sufficient Internal Control System for its operations. The

Company's internal audit is comprised of five different dimensions as follows:

1. Control Environment
« Set policy and goals of the operations, including effective monitoring;
« Organize, set duties & responsibilities, clearly distinguish the authorization of operations and management
and define job descriptions;
« Establish discipline, competency and training programs to develop staff and help them achieve higher
capabilities;

« Review and revise procedures to ensure that all functions are carried out efficiently.
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2. Risk Management

The Company established the Risk Management Department which is overviewed by the Risk Management
Committee to evaluate risk, implement risk management systems, and also advise all functions to

mitigate risk to an acceptable level.

3. Control Activities

The Company has clearly laid down procedures in all its functions, including a budgeting system for
controlling and monitoring cost at various construction sites. To ensure that the appropriate and sufficient
controls are in place, all levels and functions have to operate their work to achieve their targets in
accordance with the Company’s established procedures, Code of Conduct, laws and regulations, rules

and regulations of the Stock Exchange of Thailand, etc.

4. Information and Communication

The Company provides sufficient information and reports to all levels and all functions to ensure their
efficient operation. For the Accounts & Finance data, the Company specially developed the ERP-JDE E1
system, for the transfer of data between construction sites and the head office in close to real time.
This data & information includes not only internally generated data but also information on external

events, activities and conditions necessary to informed business decision-making and external reporting.

The Investor Relationship unit has been set up to provide general information, financial information
and any other information as may be required from investors and other stakeholders. The Company
also set up the channel for complaints, whistleblowers and other information from both internal and

external stakeholders.

5. Monitoring
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In addition to monitoring and evaluating from the line of command, the Internal Audit Department is
also responsible for auditing and assessing internal control in each function. The Audit Report is sent
to Management and the Audit and Corporate Governance Committee for their review and inputs. Any
deficiencies will be monitored and recommended for improvement. The internal auditor will follow
up on these corrective measures and also report to the Management and the Audit and Corporate

Governance Committee regularly.
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The above mentioned internal control system is to ensure that overall Company’s business operations
will achieve the objectives for efficiency in internal control system, resource consumption, stewardship of
properties including the prevention or reduction of errors, damage, losses, and waste and the credibility
of financial accounting, and other reports, compliance with laws, regulations, Cabinet resolutions, and
Company’s policies and regulations. Assessment is conducted in line with the framework of Good Corporate

Governance guidelines.

The Audit and Corporate Governance Committee, which comprises Independent Directors with qualifications
that meet the requirements advised by the Office of the Securities and Exchange Commission, gave an
independent opinion on the Company’s financial reports, effectiveness in operations, credibility and
transparency, adequacy of its disclosure of information for related transactions, with conflict of interest,
risk management procedures, internal control and internal audit for the Year 2016. The Committee further
encouraged good corporate governance, as well as monitored the Company’s compliance with laws and

regulations.

The Audit and Corporate Governance committee reviewed the Company’s internal control with the internal
auditor and was of the opinion that the internal control system is appropriate and efficient in terms of
organization, control of environment, risk management, control activities, information and communication
monitoring to achieve the Company’s goals. The operations of the Company are in compliance with all

applicable laws, rules and regulations.

The Committee appointed Mr. Ponpisith Charoenthai who has experience in auditing and has a good
understanding of the Company’s operations, as Head of Audit. He has attended various seminars and Internal
Audit courses with various organizations and assures that he will perform his audit function efficiently. The
proposal for approval, appointment, removal or relocation of Head of Audit must be approved by the Audit

and Corporate Governance Committee.
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MJets Limited

Mr. Kirit Shah, Director of the Company is the Director of MJets Limited.

The Company provided the construction service of MJets Hangar.

226.03

The Company has experience in construction of similar buildings. Construction price is
under normal business terms and conditions.

The contract completed in 2016.

Chao Phaya Resort Limited

Related person of Mr. John Scott Heinecke, Director of the Company is the Director of
Chao Phaya Resort Limited.

The Company provided the construction service of Avani Hotel Bangkok.

61.03

The Company has experience in construction of Hotels. Construction price is under
normal business terms and conditions.

The contract completed in 2016.

Maxwin Builders Limited

Mr. Ishaan Shah, Director of the Company is the Director and Shareholder of Maxwin
Builders Limited. Mr. Kirit Shah and Mr. Khushroo Kali Wadia, the Directors of the
Company are the Directors of Maxwin Builders Limited.

The Company paid for hotel services.

0.2

The Company held Annual General Meeting, Seminars and banquet services.
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Service fee are compared according to general competition conditions for the utmost
benefit of the Company.

Ambika Tour Agency Limited

Mr. Ishaan Shah, Director of the Company is the Director and Shareholder of Ambika
Tour Agency Limited.

The Company purchased air tickets from Ambika Tour Agency Limited.

1.2

Management, Project Managers and staffs of the Company have local and overseas
travel for business purpose.

The Company consider the competitive rate, services and availability of airline flights
which can satisfy our needs.

CNT Holdings Limited

The Subsidiary, the Company held 60% of the total shares. The Directors of the Compa-
ny, Mr.Santi Grachangnetara, Mr. Khushroo Kali Wadia and Mr. Surasak Osathanugraha
are the Directors of CNT Holdings Limited.

The Company provided rental service for construction tools, equipment, formworks and
scaffolding to CNT Holdings Limited

0.2

Share resources for the utmost benefit of the Company. Rental fees are based on market
price.

The Company provides available construction hand tools, equipment, formworks and
scaffoldings for rent to the Subsidiary.

The Audit and Corporate Governance Committee has examined and reviewed the disclosure of

intercompany transactions that occurred between the company and its subsidiaries. The review showed

sufficient and appropriate disclosure that complied accordingly with requirement of The Securities and

Exchange Commission of Thailand and the Stock Exchange of Thailand.
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Report of the Board of Directors’ Responsibility for the Financial Report

The Company’s Board of Directors is responsible for the separate financial statements and the consolidated
financial statements of the Company and its subsidiaries as well as financial information presented in the
Annual Reports. The said financial statements were prepared in accordance with the financial reporting
standards, where an appropriate accounting policy has been selected and implemented on a regular basis

and that important information is adequately disclosed in notes to the financial statements.

The Board of Directors has appointed an Audit and Corporate Governance Committee consisting of
independent directors to take responsibility for the quality of financial statements and assessment of the
internal control system to ensure that the record of accounting is sufficiently accurate, complete and
timely, and also to prevent the occurrence of corruption or irregular operations. The Audit and Corporate
Governance Committee’s opinion on these matters has been stated in the Audit and Corporate Governance

Committee’s report published in this Annual Report.

The Board of Directors is of the opinion that the Company’s internal control system on the whole is
satisfactory and able to ensure that Christiani & Nielsen (Thai) Public Company Limited and its separate
financial statements and the consolidated financial statements as of 31 December 2016 present fairly, in

all material aspects, the financial positions, the results of operations and cash flows.

(Mr. Santi Grachangnetara) (MF. Khushroo Kali Wadia)

Chairman of the Board of Directors Managing Director
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Independent Auditor’s Report

To the Shareholders of Christiani & Nielsen (Thai) Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of Christiani & Nielsen (Thai) Public
Company Limited and its subsidiaries (“the Group”), which comprise the consolidated statement of financial
position as at 31 December 2016, and the related consolidated statements of income, comprehensive income,
changes in shareholders’ equity and cash flows for the year then ended, and notes to the consolidated
financial statements, including a summary of significant accounting policies, and have also audited the
separate financial statements of Christiani & Nielsen (Thai) Public Company Limited (“the Company”) for
the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries and of Christiani
& Nielsen (Thai) Public Company Limited as at 31 December 2016, their financial performance and cash

flows for the year then ended, in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of my report. | am independent of the Group in accordance with the Code of Ethics for Professional
Accountants as issued by the Federation of Accounting Professions under the Royal Patronage of His
Majesty the King as relevant to my audit of the financial statements, and I have fulfilled my other ethical
responsibilities in accordance with the Code. | 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 judgement, were of most significance in my
audit of the financial statements for the current period. These matters were addressed in the context of
my audit of the financial statements as a whole, and in forming my opinion thereon, and | do not provide
a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report, including in relation to these matters. Accordingly, my audit included the

performance of procedures designed to respond to my assessment of the risks of material misstatement
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of the financial statements. The results of my audit procedures, including the procedures performed to
address the matters below, provide the basis for my audit opinion on the accompanying financial statements
as a whole.

Key audit matters and how audit procedures respond for each matter are described below.

Revenue recognition and estimation of loss relating to construction contracts

Revenue from construction contract works is recognised as income on the basis of percentage of
completion which is estimated by project engineers. The Company has disclosed its policies on revenue
recognition for services provided under construction contracts and provision for loss on projects under
construction contracts in Note 4.1 and Note 5 to the financial statements. Revenue from construction
contract works is significant accounting transaction as the amount recognised in each period forms a
significant portion of the Group’s total revenues, and directly affects profit or loss of the Group. In addition,
the processes to assess the percentage of completion and the probability of loss for determination
of revenue to be recognised and the estimation of possible losses are areas requiring the knowledge,
expertise and experience of project engineers and management. | therefore consider revenue recognition
and estimation of loss relating to construction contracts as key audit matter.

| examined the revenue recognition and estimates of possible loss relating to construction contracts by
accessing and testing the internal controls relating to the method that the management used in estimation
of the percentage of completion, recognition of revenue and cost of construction and estimation of
possible loss by making enquires of responsible executives, gaining an understanding of the controls and
selecting construction contracts that the Company made with customers to test the operation of the
designed controls. | also read the contracts to consider the conditions relating to revenue recognition
and inquired of the management about the terms and risks associated with these contracts. In addition,
| selected construction contracts to review the assessment of the percentage of completion and the
probability of loss by making inquiry of the management and project engineers with respect to the status
of projects and had site visit of the significant projects under construction together with the Company’s
project engineers. | compared the percentage of completion evaluated by the project engineers with cost-
to-cost method and investigated the variance of these two methods, and obtained letter of representation
from the project engineers regarding the percentage of completion. | also performed analytical review
of the gross margin of the construction projects to detect possible irregularities.
Deferred tax assets

The Group has disclosed its accounting policy relating to deferred tax in Note 4.16 to the financial
statements. A deferred tax asset is recognised when it is highly probable that the Group’s taxable profit will
be sufficient to allow utilisation of the deferred tax assets in the future. The determination whether there

will be sufficient future taxable profit to utilise temporary differences or taxable losses requires significant
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management judgement with respect to preparation of business plans and projections of future taxable profit

based on approved business plans. Therefore, there is risk with respect to the amount of deferred tax assets.

| gained an understaning of the processes over the preparation and approval of the estimates of future
taxable profit for the purpose of deferred tax asset recognition and tested the estimates of future taxable profit
by checking the required information and key assumptions used in the projections against information from
internal sources, with consideration of information and assumptions that directly affect revenue growth and gross
profit margin. | also performed comparative analysis based on industry information from external sources, and
compared the past projections with actual taxable profits to assess the exercise of management judgement in
estimating taxable profits. | also tested the calculation of future taxable profit based on the above information
and assumptions. In addition, | reviewed the disclosure of information regarding temporary differences and

unused tax losses for which deferred tax assets were not recognised by the Group.

Other Information

Management is responsible for the other information. The other information comprise the information
included in annual report of the Group, but does not include the financial statements and my auditor’s
report thereon. The annual report of the Group is expected to be made available to me after the date of
this auditor’s report.

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

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

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, I am

required to communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the 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 Thai Standards on Auditing 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 financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and
maintain professional skepticism throughout the audit. | also:

- |dentify and assess the risks of material misstatement of the 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’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

- Conclude on the appropriateness of management’s 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’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 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 to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the 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.

| communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that I identify during my audit.
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| also provide those charged with governance 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 those charged with governance, | determine those matters that
were of most significance in the audit of the 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.

The engagement partner on the audit resulting in this independent auditor’s report is Miss Kamontip

Lertwitworatep.

ik Lt

Kamontip Lertwitworatep
Certified Public Accountant (Thailand) No. 4377
EY Office Limited
Bangkok: 27 February 2017
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Statements of financial position
As at 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other receivables
Unbilled receivables
Construction contracts in
progress

Advance payments to
subcontractors

Inventories

Withholding tax deducted at
source

Other current assets

Total current assets
Non-current assets
Restricted bank deposits and
investments

Investments in subsidiaries
Other long-term investments
Investment properties

Property, plant and equipment

Intangible assets

Deferred tax assets

Other non-current assets
Total non-current assets
Total assets

Note

6, 9
10

Consolidated financial

(Unit: Baht)

Separate

statements financial statements

2016 2015 2016 2015
427,857,856 134,985,477 412,174,180 126,122,979
- 5,478,992 - 5,478,992
1,636,674,875  1,474,705,072  1,601,031,402 1,415,404,887
860,357,049 509,353,175 838,766,087 483,530,880
102,284,916 63,251,490 102,284,916 63,251,490
89,703,244 129,852,665 88,198,272 128,347,693
8,567,901 4,934,109 8,567,901 4,934,109
433,422,161 749,120,120 389,739,181 706,214,836
8,303,037 9,099,717 8,170,660 7,798,757
3567,671,039  3,080,780,817 3448932599 2941,084,623
67,879,379 71,789,351 67,879,379 71,789,351
- - 52,182,866 49,212,866
1,000,000 1,069,400 1,000,000 1,069,400
77,756,240 78,176,228 77,756,240 78,176,228
1,138,956,080  1,188,816,526  1,138,670,397 1,188,816,526
17,579,501 8,269,819 17,548,543 8,269,819
138,883,739 122,176,883 137,682,159 120,973,524
153,084 153,084 153,084 153,084
1,442,208,023 1470451291  1,492872,668 1,518,460,798
5009,879,062  4,551,232,108  4,941,805,267 4,459,545,421

The accompanying notes are an integral part of the financial statements.
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Statements of financial position (continued)

As at 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

=
o
™

Liabilities and shareholders'
equity
Current liabilities
Short-term loan from financial
institution 17
Trade and other payables 6, 18
Current portion of liabilities
under
finance lease agreements 19
Current portion of long-term
loans 20
Advances from customers and
deferred construction revenue 10
Short-term provisions
Other current liabilities
Total current liabilities
Non-current liabilities
Liabilities under finance lease
agreements -
net of current portion 19
Long-term loans - net of current
portion 20
Provision for long-term
employee benefits 21
Total non-current liabilities
Total liabilities

Consolidated financial

(Unit: Baht)

Separate

statements financial statements

2016 2015 2016 2015
- 100,000,000 - 100,000,000
1,590,763,276 1,458,507,912 1,560,886,098 1,408,096,401
46,050,426 32,357,224 46,050,426 32,357,224
58,800,000 58,800,000 58,800,000 58,800,000
655,838,714 397,307,045 655,838,714 397,307,045
390,042,163 318,682,163 384,042,163 312,682,163
100,979,125 62,841,769 100,850,403 61,513,020
2,842,473,704 2,428,496,113 2,806,467,804 2,370,755,853
102,753,484 94,463 177 102,753,484 94,463 177
126,760,000 185,560,000 126,760,000 185,560,000
99,054,781 93,723,020 99,054,781 93,723,020
328,568,265 373,746,197 328,568,265 373,746,197
3,171,041,969 2,802,242,310 3,135,036,069 2,744,502,050

The accompanying notes are an integral part of the financial statements.
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As at 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

Note

Consolidated financial

statements

(Unit: Baht)

Separate

financial statements

2016

Shareholders' equity
Share capital 22

Registered

1,177,904,204 ordinary

shares of Baht 1 each

Issued and fully paid up

1,002,904,144 ordinary

shares of Baht 1 each
Retained earnings

Appropriated - statutory
reserve 24

Unappropriated
Other components of
shareholders' equity
Premium on sales of investment
in subsidiary
Premium on sales of own shares
held by subsidiary
Equity attributable to owners
of the Company
Non-controlling interests of the
subsidiaries
Total shareholders' equity
Total liabilities and

shareholders' equity

2015

2016

2015

1,177,904,204

1,177,904,204

1,177,904,204

1,177,904,204

1,002,904,144  1,002,904,144  1,002,904,144 1,002,904,144
84,226,400 77,126,400 84,226,400 77,126,400
605,519,259 520,908,745 696,580,146 610,581,611
22,880,653 24,431,216 23,058,508 24,431,216
21,431,362 21,431,362 - =
68,924,184 68,924,184 > =
1,805,886,002  1,715,726,051  1,806,769,198 1,715,043,371
32,951,091 33,263,747 = =
1,838,837,093  1,748989,798  1,806,769,198 1,715,043,371
5,009,879,062  4,551,232,108  4,941,805,267 4,459,545/421

The accompanying notes are an integral part of the financial statements.
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Income statements
For the year ended 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

(Unit: Baht)
Consolidated finandial statements  Separate financial statements
Note 2016 2015 2016 2015

Revenues
Construction income 6972364,046 7322034656  6,972,364,046  7,227,054,656
Interest income 28,795,046 11,736,036 28,726 917 11,577,998
Reversal of allowance for doubtful
accounts - 12,979,837 - 12,979,837
Reversal of allowance impairnent loss on

investment in subsidiary 12 - - - 7,100,000
Other income 2,126,193 7,839,143 2309676 7,102,698
Total revenues 7,003,285285 7354589672  7,003,440,639  7,265815,189
Expenses 25
Costs of construction 6,531,302,245  6,985589,092  6,530,878,8389  6,904,104,565
Administrative expenses 12 329,579,827 292,171,041 328,509,598 292,006,316
Total expenses 6,860922072  7277,760,133  6,859,383487  7,196,110,881
Profit before financial cost and income
tax 142,363,213 76,829,539 144,052,152 69,704,308
Finance cost (18,899,715) (16,078,963) (18,889,756) (16,075,678)
Profit before income tax 123,463,498 60,750,576 125,162,396 53,628,630
Income tax 26 16,706,356 (34,043,281) 16,708,635 (31,120,875)
Profit for the year 140,170,354 26,707,295 141,871,031 22,507,755
Profit or loss attributable to:
Equity holders of the Company 140,483,010 23,187,479 141,871,031 22,507,755
Non-controlling interests of the subsidiaries (312,656) 3519816

140,170,354 26,707,295

Earnings per share 27
Basic eamings per share

Profit attributable to equity holders of
the Company 0.14 0.02 0.14 0.02

Weighted average number of ordinary
shares (shares) 1,002904,144  1,002904,144  1,002,904,144  1,002,904,144

The accompanying notes are an integral part of the financial statements.
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Statements of comprehensive income
For the year ended 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

Profit for the year

Other comprehensive income:
Other comprehensive income to be
reclassified
to profit or loss in subsequent periods:
Exchange differences on translation of
financial statements in foreign currency
Other comprehensive income to be

reclassified
to profit or loss in subsequent periods

Other comprehensive income not to be
reclassified

to profit or loss in subsequent periods
Actuarial loss - net of income tax 21,26
Other comprehensive income not to be
reclassified

to profit or loss in subsequent periods
- net

of income tax
Other comprehensive income for the

year

Total comprehensive income for the

year

Total comprehensive income
attributable to:

Equity holders of the Company
Non-controlling interests of the subsidiaries

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)
Consolidated financial statements  Separate financial statements
2016 2015 2016 2015

140,170,354 26,707,295 141,871,031 22,507,755

(177,855) = = =

(177,855) - - -

- (2,773,885) = (2,773,885)

- (2,773,885) = (2,773,885)

- (2,773,885) - (2,773,885)

139,992,499 23933410 141,871,031 19,733,870

140,305,155 20,413,594 141,871,031 19,733,870
(312,656) 3,519,816
139,992,499 23933410




Statements of changes in shareholders’ equity

For the year ended 31 December 2016
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Statements of changes in shareholders’ equity (continued)
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Cash flow statements
For the year ended 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

(Unit: Baht)
Consolidated financial Separate financial
statements statements
2016 2015 2016 2015
Cash flows from operating activities
Profit before tax 123,463,498 60,750,576 125,162,396 53,628,630
Adjustments to reconcile profit before tax to net cash
provided by (paid from) operating activities
Depreciation and amortisation 176,377,568 153,644,024 176,352,614 153,644,024
Reversal of allowance for doubtful accounts - (12,979,837) - (12,979,837)
Allowance for impairment loss on investment
in subsidiary (reversal) - - 500,000 (7,100,000)
Gain on disposals/write off of plant and equipment (1,358,278) (3,311,278) (1,358,278) (3,311,278)
Loss on write off of investment in other company 69,400 - 69,400 -
Reversal of allowance for impairment loss
of investment properties = (366,000) = (366,000)
Allowance for diminution in inventory value
(reversal) 627,200 (904,825) 627,200 (904,825)
Reversal of allowance for impaiment on equipment (3,487,875) = (3,487,875) =
Write back of other current liabilities - (1,468,091) - (9,786)
Estinated expenses for construction projects
(reversal) 71,360,000 (196,459,000) 71,360,000 (181,891,000)
Provision for long-term employee benefits 7,616,191 11,069,449 7,616,191 11,069,449
Interest income (28,795,046) (11,736,036)  (28,726,917)  (11,577,998)
Interest expenses _ 16132632 _ 15917146 _ 16,132,632 _ 15917,146
Profit from operating activities before changes in
operating assets and liabilities 362,005,290 14,156,128 364,247,363 16,118,525
Operating assets (increase) decrease
Trade and other receivables (161,746,981) 281,025,064 (185,402,865) 300,505,823
Unbilled receivables (351,003,874) 277,931,207 (355,235,207) 252,524,009
Construction contracts in progress (39,033,426) 31,169,823  (39,033,426) 31,154,133
Advance payments to subcontractors 40,149,421 46,911,216 40,149,421 42,039,275
Inventories (4,260,992) 1,531,754 (4,260,992) 1,531,754
Other current assets 296,680 7,871,638 (371,903) 8,040,590
Operating liabilities increase (decrease)
Trade and other payables 132,338,874 (390,077,693) 152,873,207 (347,514,790)
Advances from customers and deferred construction
revenue 258,531,669 (184,804,353) 258,531,669 (178,369,648)
Provision for long-term employee benefits (2,284,430) (5,798,789)  (2,284,430) (5,798,789)
Other current liabilities 41,475,492 (43.481.114) 42,675,519 _ (39.334,557)
Cash from operating activities 276,467,723 36,434,881 271,888,356 80,896,325
Interest income 28,572,224 11,790,172 28,503,267 11,632,962
Cash paid for interest expenses (11,493,525) (14,270,798)  (11,493525)  (14,270,798)
Refund of withholding tax deducted at sources 492,786,960 - 492,786,960 -
Cash paid for income tax (177,089.001) (216,376,854) (176,311,305) _(213,452.465)

Net cash from (used in) operating activities 609,244,381

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

(182.422,599) _ 605.373.753 _(135.193.976)
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Cash flow statements (continued)
For the year ended 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

(Unit: Baht)
Consolidated financial Separate financial

statements statements

2016 2015 2016 2015
Cash flows from investing activities
Decrease in restricted bank deposits and investments 3,909,972 15,593,586 3,909,972 15,593,586
Net decrease in current and long-term investments 5,478,992 1,055,751 5,478,992 1,055,751
Increase in investment in subsidiary - - (3,470,000) -
Cash paid for acquisitions of property, plant and
equipment (82,087,447) (170,650,727)  (81,780,378) (170,650,727)
Proceeds from disposals of plant and equipment 12,595,603 23527414 12,595,603 23527414
Cash paid for intangible assets (10,064,392) (5,157,300)  (10,031,697) (5,157,300)
Decrease in other non-current assets - 214,043 - 214,043
Net cash used in investing activities (70,167,272) (135,417.233) _ (73,297,508) _(135.417,233)
Cash flows from financing activities
Increase (decrease) in short-term loan from financial
institution (100,000,000) 100,000,000 (100,000,000) 100,000,000
Decrease in long-term loans (58,800,000) (58,800,000)  (58,800,000)  (58,800,000)
Cash paid for liabilities under financial lease
agreements (37,079,840) (10,654,727)  (37,079,840)  (10,654,727)
Dividend paid (50,145,204) - _(50,145.204) -
Net cash (used in) financing activities (246,025,044) 30,545,273 (246,025,044) 30,545,273
Decrease in translation adjustments (179,686) - - -
Net increase (decrease) in cash and cash
equivalents 292,872,379 (287,294,559) 286,051,201  (240,065,936)
Cash and cash equivalents at beginning of year 134,985,477 422,280,036 _ 126,122,979 _ 366,188,915

Cash and cash equivalents at end of year (Note 7) 427,857,856 134985477 _ 412,174,180 _ 126,122,979

Supplemental disclosure of cash flows information
Non-cash transactions

Write off trade accounts receivable as bad debts - 149,585 - 149,585
Assets acquired under finance lease agreements 51,002,596 91,439,652 51,002,596 91,439,652
Transfer property, plant and equipment to intangible

assets 166,320 3,370,800 166,320 3,370,800

The accompanying notes are an integral part of the finandial statements.
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Notes to Consolidated Financial Statements
For the year ended 31 December 2016

Christiani & Nielsen (Thai) Public Company Limited and its subsidiaries

1. General information

Christiani & Nielsen (Thai) Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. The major shareholder of the Company is Globex Corporation Limited, which was
also incorporated in Thailand. The Company is principally engaged in the provision of construction services.

The registered office of the Company is at 727, La Salle Road, Kwaeng Bangna, Khet Bangna, Bangkok.

2. Basis of preparation

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

The financial statements in Thai language are the official statutory financial statements of the Company. The
financial statements in English language have been translated from the Thai language financial statements.

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

2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of Christiani & Nielsen (Thai)

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

Country of Percentage of
Company’s namew Nature of business incorporation shareholding
2016 2015

Percent  Percent
Subsidiaries (held by the Company)
CNT Holdings Limited Construction business Thailand 60 60
Christiani & Nielsen (Myanmar) Limited Construction business Myanmar 100 -
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g)

The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed,
to variable returns from its involvement with the investee, and it has the ability to direct the activities
that affect the amount of its returns.

Subsidiaries are fully consolidated as from being the date on which the Company obtains control, and
continue to be consolidated until the date when such control ceases.

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

The assets and liabilities in the financial statements of overseas subsidiary company are translated to
Baht using the exchange rate prevailing on the end of reporting period, and revenues and expenses
translated using monthly average exchange rates. The resulting differences are shown under the caption
of “Exchange differences on translation of financial statements in foreign currency” in the statements
of changes in shareholders’ equity.

Material balances and transactions between the Company and its subsidiary companies have been
eliminated from the consolidated financial statements.

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

equity in the consolidated statement of financial position.

2.3 The separate financial statements present investments in subsidiaries under the cost method.

3.

New financial reporting standards

(a) Financial reporting standards that became effective in the current year

During the year, the Company and its subsidiaries have adopted the revised (revised 2015) and
new financial reporting standards and accounting treatment guidance issued by the Federation of
Accounting Professions which became effective for fiscal years beginning on or after 1 January 2016.
These financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards, with most of the changes directed towards revision of wording and
terminology, and provision of interpretations and accounting guidance to users of standards. The
adoption of these financial reporting standards does not have any significant impact on the Company’s

and its subsidiaries’ financial statements.

(b) Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the revised financial

reporting standards and interpretations (revised 2016) and new accounting treatment guidance which is effective

for fiscal years beginning on or after 1 January 2017. These financial reporting standards were aimed at aligcnment

with the corresponding International Financial Reporting Standards with most of the changes directed towards

revision of wording and terminology, and provision of interpretations and accounting guidance to users of standards.

326



Annual Report 2016

The management of the Company and its subsidiaries believe that the revised financial reporting standards
and interpretations and new accounting treatment guidance will not have any significant impact on the
financial statements when they are initially applied. However, one standard involves changes to key principles,
which are summarised below.

TAS 27 (revised 2016) Separate Financial Statements

This revised standard stipulates an additional option to account for investments in subsidiaries, joint
ventures and associates in separate financial statements under the equity method, as described in TAS
28 (revised 2016) Investments in Associates and Joint Ventures. However, the entity is to apply the same
accounting treatment for each category of investment. If an entity elects to account for such investments
using the equity method in the separate financial statements, it has to adjust the transaction retrospectively.

This standard will not have any significant impact on the Company’s and its subsidiaries’” financial statements
because the management has decided to continue accounting for such investments under the cost method

in the separate financial statements.

4. Significant accounting policies
4.1 Revenue recognition
Construction income

Revenue from construction contract works is recognised as income, excluding value added tax, on the
basis of percentage of completion which is estimated by project engineers. Recognised revenue not yet due
as per contracts is presented as “Unbilled receivables” under current assets in the statement of financial
position. Contracts under which the amount billed exceeds the calculated revenue is shown as “Deferred
construction revenue” under current liabilities in the statement of financial position.

Provision for anticipated loss from construction contracts will be made in the accounts as soon as the
possibility of such loss is ascertained.
Interest income

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

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

4.2 Cost of construction

Cost of construction comprises the costs of materials, labour, subcontractors’ charges, other services and
overheads, which are recognised on the percentage of completion method.

Contracts of which incurred construction cost exceeds calculated cost of construction under percentage
of completion, and cost of project of which revenue has not yet been recognised are shown as
“Construction contracts in progress” under current assets in the statement of financial position,
while contracts of which calculated cost of construction exceeds incurred cost of construction are

shown as “Accrued construction costs” under current liabilities in the statement of financial position.
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4.3 Cash and cash equivalents

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

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

4.5 Inventories

Inventories, which comprise construction materials and spare parts, are valued at the lower of average
cost and net realisable value.

Allowance for diminution in inventory value is made for deteriorated inventories.

4.6 Investments

a) Investments in debt securities, both due within one year and expected to be held to maturity, are recorded
at amortised cost. The premium/discount on debt securities is amortised/accreted by the effective rate
method with the amortised/accreted amount presented as an adjustment to the interest income.

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

) Investments in subsidiaries are accounted for in the separate financial statements using the cost method.

4.7 Investment properties

Investment properties are initially measured at cost, including transaction costs. Subsequent to initial
recognition, investment properties are stated at cost less accumulated depreciation and allowance for loss
on impairment (if any).

Depreciation of investment properties in condominium units is calculated by reference to their costs on
the straight-line basis over the estimated useful lives of 20 years. Depreciation of the investment properties
is included in determining income. No depreciation is provided on investment properties in land.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying
amount of the asset is recognised in profit or loss in the period when the asset is derecognised.

4.8 Property, plant and equipment and depreciation

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

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

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

- When an asset’s carrying amount is increased as a result of a revaluation of the Company’s assets, the
increase is credited directly to the other comprehensive income and the cumulative increase is recognised

in equity under the heading of “Revaluation surplus on assets”. However, a revaluation increase is
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recognised as income to the extent that it reverses a revaluation decrease in respect of the same asset
previously recognised as an expense.

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

Depreciation of plant and equipment is calculated by reference to their costs or the revalued amounts

on the straight-line basis over the following estimated useful lives:

Buildings 20 vyears
Land improvements 5 years
Construction machinery and equipment ~ 3-10 vyears
Furniture, fixtures and equipment 3 -6 years
Motor vehicles 3-6 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction and installation.

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

4.9 Intangible assets and amortisation

Intangible assets are stated at cost less accumulated amortisation and accumulated impairment losses
(if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life
and tested for impairment whenever there is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method of such intangible assets are reviewed at least at
each financial year end. The amortisation expense is charged to profit or loss.

Intangible asset with finite useful lives which is computer software has the estimated economic useful
life of 5 years and 10 years.

4.10 Related party transactions

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

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

Leases of property, plant or equipment which transfer substantially all the risks and rewards of

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

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

4.12 Foreign currencies

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

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

Gains and losses on exchange are included in determining income.

4.13 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the property,
plant and equipment whenever events or changes in circumstances indicate that an asset may be impaired.
An impairment loss is recognised when the recoverable amount of an asset, which is the higher of the
asset’s fair value less costs to sell and its value in use, is less than the carrying amount.

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

up to the amount of the previous revaluation.

In the assessment of asset impairment if there is any indication that previously recognised impairment
losses may no longer exist or may have decreased, the Company estimates the asset’s recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The increased carrying amount of the asset attributable to a reversal of an impairment
loss shall not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset in prior years. Such reversal is recognised in profit or loss unless the
asset is carried at a revalued amount, in which case the reversal, which exceeds the carrying amount

that would have been determined, is treated as a revaluation increase.
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4.14 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when
incurred.
Post-employment benefits
Defined contribution plans

The Company, the subsidiaries and their employees have jointly established a provident fund. The fund
is monthly contributed by employees and by the Company and the subsidiaries. The fund’s assets are held
in a separate trust fund and the Company’s and the subsidiaries’ contributions are recognised as expenses
when incurred.
Defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments they must make
to employees upon retirement under labor law. The Company and its subsidiaries treat these severance
payment obligations as a defined benefit plan.

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

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

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

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

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

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

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

deductible temporary differences and tax losses carried forward can be utilised.

331



Christiani & Nielsen (Thai) Public Company Limited

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

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

4.17 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between buyer and seller (market participants) at the measurement date. The Company and its
subsidiaries apply a quoted market price in an active market to measure their assets and liabilities that are
required to be measured at fair value by relevant financial reporting standards. Except in case of no active market
of an identical asset or liability or when a quoted market price is not available, the Company and its subsidiaries
measure fair value using valuation techniques that are appropriate in the circumstances and maximise the use
of relevant observable inputs related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy into three levels based on categories of input to be used in fair

value measurement as follows:

Use of quoted Use of other Use of
market prices in ~ observable inputs unobservable
an observable for such assets inputs such as
active market for or liabilities, estimates of future
such assets or ~ whether directly or cash flows
liabilities indirectly

At the end of each reporting period, the Company and its subsidiaries determine whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the end of the

reporting period that are measured at fair value on a recurring basis.

5. Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times
requires management to make subjective judgements and estimates regarding matters that are inherently
uncertain. These judgements and estimates affect reported amounts and disclosures; and actual results
could differ from these estimates. Significant judgements and estimates are as follows:
Construction contracts

The Company and its subsidiaries recognise construction income by reference to the stage of completion

of the construction contract activities, when the outcome of a construction contract can be estimated

332



Annual Report 2016

reliably. The stage of completion is measured by reference to surveys of works and estimates performed
by project engineers. The management is required to make judgement and estimates based on past
experience and information obtained from the project engineers.
Estimated construction project costs

The Company and its subsidiaries estimate costs of construction projects based on details of the
construction work, taking into account the volume and value of construction materials to be used in the
project, labour costs and other miscellaneous costs to be incurred to complete the construction service,
taking into consideration the trend of the changes in these costs. Estimates are reviewed regularly or
whenever actual costs differ significantly from the figures used in the original estimates.
Estimated expenses for construction projects

In determining estimated expenses for construction projects, the management is required to use
judgement and relevant information to estimate losses that may be incurred from warranties and claims
on the construction contract works. The estimates are made through a combination of specific reviews
of construction projects, analysis of actual claims incurred and historical statistic information, among
others. However, the use of different estimates and assumptions could affect the amounts of estimated
expenses for construction projects.
Leases

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

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

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

In determining depreciation of plant and equipment, the management is required to make estimates
of the useful lives and residual values of the plant and equipment and to review estimate useful lives
and residual values when there are any changes.

The Company measures buildings at revalued amounts. Such amounts are determined by the
independent valuer using the depreciated replacement cost approach. The valuation involves certain

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

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

The obligation under the defined benefit plan is determined based on actuarial techniques. Such
determination is made based on various assumptions, including discount rate, future salary increase
rate, mortality rate and staff turnover rate.
Litigation

The Company has contingent liabilities as a result of litigation. The management has used judgement
to assess of the results of the litigation and believes that no loss will result. Therefore, no contingent

liabilities are recorded as at the end of reporting period.

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

commercial terms and bases agreed upon between the Company and those related parties.
(Unit: Million Baht)

Consolidated Separate Transfer pricing
_financial statements _financial statements policy
2016 2015 2016 2015
Transactions with subsidiary
(eliminated from the consolidated
financial statements)
Rental and service income - - 0.2 0.7 Market price
Transactions with related
companies
Construction income 287.1 1,279.6 287.1 1,184.6 Cost plus margin
Cost of construction 0.6 0.5 0.6 0.5 Market price
Rental and service expenses 0.9 0.3 0.9 0.3 Market price
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The balances of the accounts as at 31 December 2016 and 2015 between the Company and those related

parties are as follows:

Trade accounts receivable - related parties

(Note 9)

Construction contract receivables
Related companies (related by common
directors and/or connected person)

Total construction contract receivables
Retention as per contracts

Related companies (related by common
directors and/or connected person)

Total retention as per contracts

Total trade accounts receivable - related
parties

Other receivables - related party (Note 9)
Subsidiary

Total other receivables - related party
Trade and other payables - related parties

(Note 18)
Related companies (related by common

directors and/or connected person)
Total trade and other payables - related

parties

Directors and management’s remuneration

(Unit: Thousand Baht)
Separate

financial statements

Consolidated
financial statements
2016 2015

332,171 150,707
332,171 150,707
11,351 99,350
11,351 99,350
343 522 250,057
32 2,353

32 2,353

2016

297,354

297,354

11,351

11,351
308,705

15
15

32

32

2015

91,253

91,253

99,350

99,350
190,603

155
155

46

a6

During the years ended 31 December 2016 and 2015, the Company and its subsidiaries had employee

benefit expenses payable to their directors and management as below.

Short-term employee benefits
Post-employment benefits
Total

(Unit: Thousand Baht)

Consolidated and Separate

financial statements

2016 2015
33,287 31,148
1,922 2,536
35,209 33,684
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7. Cash and cash equivalents
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Cash 5,770 6,877 5,710 6,577
Bank deposits 422,088 121,112 406,464 119,546
Investments in Bank of Thailand bonds - 6,996 - -
Total cash and cash equivalents 427,858 134,985 412,174 126,123

As at 31 December 2016, bank deposits in savings accounts carried interests between 0.10 and 1.40 percent

per annum (2015: savings accounts and investments in bonds between 0.10 and 1.45 percent per annum).

8. Current investments
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Government bonds - 5,479 - 5,479
Total current investments - 5,479 - 5,479

As at 31 December 2015, investments in government bonds carried interest at the rate of 2.6 percent per

annum and are due for redemption in June 2016.
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9. Trade and other receivables
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Trade receivables - related parties
Aged on the basis of due dates
Not yet due - 135,265 - 88,843
Past due
Up to 1 month 174,051 12,329 174,051 -
1 -3 months 12,752 3,113 12,752 2,410
3 - 6 months 12,551 - 12,551 -
6 - 12 months 129,195 - 96,352 -
Over 12 months 3,622 - 1,648 -
Total trade receivables - related parties 332,171 150,707 297,354 91,253
Retention as per contracts 11,351 99,350 11,351 99,350
Total 343 522 250,057 308,705 190,603
Tr receivables - unrel rti
Aged on the basis of due dates
Not yet due 585,647 412,227 585,647 412,227
Past due
Up to 1 month 107,771 148,730 107,771 148,730
1 -3 months 49,968 93,474 49,968 93,474
3 - 6 months 21,966 10,249 21,966 10,249
6 - 12 months 1,162 9,309 1,162 9,309
Over 12 months 153,928 153,928 153,928 153,928
Total 920,442 827,917 920,442 827,917
Notes receivable and post dated cheques 116,553 98,399 116,553 98,399
Total 1,036,995 926,316 1,036,995 926,316

(113,396) (113,396) (113,396) (113,396)

Less: Allowance for doubtful accounts

Total trade receivables - unrelated parties - net 923,599 812,920 923,599 812,920
Retention as per contracts 357,338 404,810 357,338 404,810
Total 1,280,937 1,217,730 1,280,937 1,217,730
Total trade receivables - net 1,624,459 1,467,787 1,589,642 1,408,333
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(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Other receivables
Other receivables - related party - - 15 155
Other receivables - unrelated parties 3,906 3,831 3,899 3,831
Interest receivable 358 135 358 134
Prepaid expenses 8,654 3,654 7,819 3,654
Total other receivables 12,918 7,620 12,091 7,774
Less: Allowance for doubtful accounts (702) (702) (702) (702)
Total other receivables - net 12,216 6,918 11,389 7,072
Total trade and other receivables - net 1,636,675 1,474,705 1,601,031 1,415,405

The trade receivables included amounts receivable from several construction projects of which the
developers have experienced financial difficulties and delayed payments for the construction services
provided and some of these projects have been subject to legal actions taken by the Company.

The Company has transferred the calling right for the collections from the construction contract debtors

of certain projects to a bank to secure the credit facilities of the Company granted by that bank.

10. Unbilled receivables/Advances received from customers and deferred construction revenue
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

Unbilled receivables
Project value as per contracts 15,201,215 13,319,056 14,342,911 12,460,752
Accumulated amount recognised as revenue 8,872,307 9,621,405 8,014,003 8,763,101

on percentage of completion basis
Less: Value of total billed (8,011,950) (9,112,052) (7,175,237) (8,279,570)
Unbilled receivables 860,357 509,353 838,766 483,531
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(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Advances received from customers and
deferred construction revenue
Project value as per contracts 1,623,052 - 1,623,052 -
Value of total billed 1,437,373 - 1,437,373 -
Less: Accumulated amount recognised as
revenue on percentage of completion basis  (1,414,155) - (1,414,155) -
Deferred construction revenue 23,218 - 23,218 -
Advances received from customers 632,621 397,307 632,621 397,307
Advance received from customers and deferred
construction revenue 655,839 397,307 655,839 397,307
11. Restricted bank deposits and investments

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Bank deposits 43,478 71,789 43,478 71,789
Investments in Bank of Thailand bonds 24,401 - 24,401 -
Total current investments 67,879 71,789 67,879 71,789

As at 31 December 2016, bank deposits and investments in bonds carried interests between 0.08 - 1.34

percent per annum (2015: between 0.63 - 1.35 percent per annum).

The Company pledged its bank deposits to secure bank overdrafts and bank guarantees issued by banks

on behalf of the Company and pledged its Bank of Thailand bonds to guarantee the tax refund from the

Revenue Department.
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12. Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial statements are as follows:
(Unit: Thousand Baht)

Shareholding
Company’s name Paid-up capital percentage Cost
2016 2015 2016 2015 2016 2015
(%) (%)
CNT Holdings Limited Baht 50.0 Baht 50.0 60 60 1,526,230 1,526,230
million million
Christiani & Nielsen (Myanmar) Limited USD 0.1 - 100 - 3,470 -
million
Total 1,529,700 1,526,230
Less: Allowance for impairment loss (1,477,517) (1,477,017)
on investment
Total investments in subsidiaries - net 52,183 49,213

On 11 July 2016, the Meeting of the Executive Board of Directors of the Company passed a resolution to
approve the establishment of a subsidiary in Myanmar, namely “Christiani & Nielsen (Myanmar) Limited”,
with the registered share capital of USD 500,000 (500,000 ordinary shares of USD 1 each). The subsidiary
called for payment of its share capital of USD 100,000 (100,000 ordinary shares of USD 1 each). The Company
holds 100% equity interest in this subsidiary. On 15 July 2016, the subsidiary registered its establishment
with the Directorate of Investment and Company Administration of Myanmar.

During the year 2016, the Company recorded the allowance for impairment loss on investment in subsidiary

of Baht 0.5 million (2015: reversed the allowance for impairment of Baht 7.1 million).

13. Other long-term investments
(Unit: Thousand Baht)

. : ; fnanci
_Shareholding percentage Investments

2016 2015 2016 2015

(%) (%)
Other investments - other companies
Oriental Residence Bangkok Co., Ltd. 0.20 0.20 1,000 1,000
G.E.C. Engineering Co., Ltd. - 0.03 - 69
Total 1,000 1,069

During the current year, the Company had written off the investment in G.E.C. Engineering Co., Ltd. of

Baht 0.07 million as that company was bankrupted.
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14. Investment properties
(Unit: Thousand Baht)
. : S f .

Condominium

Land units Total
Cost
1 January 2015 77,707 9,314 87,021
31 December 2015 77,707 9,314 87,021
31 December 2016 77,707 9,314 87,021
Accumulated depreciation
1 January 2015 - 6,659 6,659
Depreciation for the year - 419 419
31 December 2015 - 7,078 7,078
Depreciation for the year - 420 420
31 December 2016 - 7,498 7,498
Allowance for impairment loss
1 January 2015 2,133 - 2,133
Decrease during the year (366) - (366)
31 December 2015 1,767 - 1,767
31 December 2016 1,767 - 1,767
Net book value
31 December 2015 75,940 2,236 78,176
31 December 2016 75,940 1,816 77,756
Depreciation for the year
2015 419
2016 420

The fair value of investment properties as of 31 December 2016 and 2015 is presented below.
(Unit: Thousand Baht)
Consolidated and Separate
financial statements

2016 2015

Land 134,688 134,688
Condominium units 4,354 4,354

The fair value of the above investment properties has been determined based on valuation performed
by an accredited independent valuer, using the market approach.
As at 31 December 2016 and 2015, the Company had mortgaged its 8 plots of land with net book value

of Baht 36 million with banks to secure the bank overdrafts and loans granted by those banks.
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Since 2013, the Company arranged for an independent professional valuer to reappraise the value
of its buildings. The revaluations were conducted on 7 November 2013 and 14 November 2013 using
the depreciated replacement cost approach, the results of which showed a Baht 34 million increase
in the net book value of the buildings. The Company recorded the revaluation increase of buildings in
other comprehensive income and the cumulative increase is recognised as the “Revaluation surplus on
assets” in the shareholders’ equity.

Had the buildings been carried in the financial statements based on historical cost basis, their net book
values as of 31 December 2016 would have been approximately Baht 237 million (2015: Baht 245 million).

As at 31 December 2016, the Company had machinery, vehicles and equipment under finance lease
agreements with net book values amounting to Baht 152 million (2015: Baht 123 million).

As at 31 December 2016, certain plant and equipment items have been fully depreciated but are still in
use. The gross carrying amount before deducting accumulated depreciation and allowance for impairment
loss of those assets amounted to approximately Baht 623 million (2015: Baht 636 million).

As at 31 December 2016, the Company had mortgaged its 9 plots of land with net book value of
approximately Baht 542 million (2015: 9 plots of land with net book value of approximately Baht 560 million)

with banks to secure the short-term and long-term loans granted by those banks.

16. Intangible assets

The net book value of intangible assets as at 31 December 2016 and 2015 is presented below.
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Computer software - cost 18,760 8,528 18,727 8,528
Less: Accumulated amortisation (1,180) (258) (1,178) (258)
Net book value 17,580 8,270 17,549 8,270

A reconciliation of the net book value of intangible assets for the years 2016 and 2015 is presented below.
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Net book value at beginning of year 8,270 - 8,270 -
Additions 10,065 5,157 10,032 5,157
Amortisation for the year (922) (258) (920) (258)
Transfer from property, plant and equipment 167 3,371 167 3,371
Net book value at end of year 17,580 8,270 17,549 8,270
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17. Short-term loan from financial institution

As at 31 December 2015, the Company had short-term loan from financial institution of Baht 100 million
in the form of promissory note, which is repayable in January 2016 and bears interest at the rate of 4.72
percent per annum. In January 2016, the Company had already repaid this short-term loan.

The Company has credit facilities for bank overdrafts and short-term loans from the local banks of Baht 545
million (2015: Baht 545 million). The facilities are secured by the pledge of the bank deposits as discussed
in Note 11 and the mortgage of plots of land as discussed in Note 14 and 15. The loan agreements contain
covenants that, among other things, require the Company to maintain certain financial ratios such as net

interest bearing debt to equity ratio.

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

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Trade and other payables
Related parties 32 2,353 32 a6
Unrelated parties 864,310 841,503 840,195 810,442
Accrued construction costs
Unrelated parties 703,854 589,353 698,322 572,445
Accrued expenses
Unrelated parties 22,567 25,299 22,337 25,163
Total trade and other payables 1,590,763 1,458,508 1,560,886 1,408,096

19. Liabilities under finance lease agreements

(Unit: Thousand Baht)
Consolidated and Separate

financial statements

2016 2015
Liabilities under finance lease agreements 158,415 137,289
Less: Deferred interest expenses (9,612) (10,469)
Total 148,803 126,820
Less: Current portion (46,050) (32,357)
Liabilities under finance lease agreements - net 102,753 94,463
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The Company entered into finance lease agreements with leasing companies for lease of vehicles and
machines for use in its operation, whereby it is committed to pay rental on a monthly basis. The terms of
the agreements are generally 3 - 4 years.

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

(Unit: Thousand Baht)
As at 31 December 2016

Less than 1
vear 1 -4 vears Total
Future minimum lease payments 51,021 107,394 158,415
Deferred interest expenses (4,971) (4,641) (9,612)
Present value of future minimum lease payments 46,050 102,753 148,803

(Unit: Thousand Baht)
As at 31 December 2015

essthan 1 vear _1-4vears Total

Future minimum lease payments 37,080 100,209 137,289
Deferred interest expenses (4,723) (5,746) (10,469)
Present value of future minimum lease payments 32,357 94,463 126,820

20. Long term loans
(Unit: Thousand Baht)

Consolidated and

Separate financial

loan _Credit line  JInterest rate Repayment schedule statements
(Million (% per
Baht) annum) 2016 2015
1. 160 BIBOR + 2.625 Monthly installment of Baht 1.9 million of which

the first installment is dued after 13 months

from the first withdrawal on 23 August 2013 106,800 129,600
2. 280 BIBOR + 2.625 Monthly installment of Baht 3 million of which

the first installment is dued after 13 months

from the first withdrawal on 25

September 2013 78,760 114,760
Total long-term loans 185,560 244,360
Less: Current portion (58,800) (58,800)
Long-term loans - net 126,760 185,560
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Long-term loans are secured by the mortgage of part of land and construction thereon as discussed in Note
15. The loan agreements contain covenants which, among other things, require the Company to maintain
net interest bearing debt-to-equity and debt service coverage ratios at the rate prescribed in the agreements.

As at 31 December 2016, the long-term credit facilities of the Company which have not yet been drawn

down amounted to Baht 120 million (2015: Baht 120 million).

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

(Unit: Thousand Baht)
Consolidated and Separate

financial statements

2016 2015
Provision for long-term employee benefits at beginning of year 93,723 84,985
Included in profit or loss:
Current service cost 9,224 8,039
Interest cost 2,624 3,030
Reversal during the year (4,232) -
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes - 1,564
Financial assumptions changes - 5,750
Experience adjustments - (3,846)
Benefits paid during the year (2,284) (5,799)
Provision for long-term employee benefits at end of year 99,055 93,723

Line items in profit or loss under which long-term employee benefit expenses are recognised are as follows:

(Unit: Thousand Baht)
Consolidated and Separate

financial statements

2016 2015
Cost of construction 4,373 5,349
Administrative expenses 3,243 5,720
Total expenses recognised in profit or loss 7,616 11,069

The Company and its subsidiary expect to pay Baht 1.7 million of long-term employee benefits during
the next year (2015: Baht 11.5 million).
As at 31 December 2016, the weighted average duration of the liabilities for long-term employee benefits

is 15 years (2015: 15 years).
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Significant actuarial assumptions are summarised below.

(Unit: Percent per annum)
Consolidated and Separate

financial statements

2016 2015
Discount rate 3.0 3.0
Salary increase rate 3.0-8.0 3.0-8.0
Staff turnover rate 0.0-19.0 0.0-19.0

The results of sensitivity analysis for significant assumptions that affect the present value of the long-term

employee benefit obligation as at 31 December 2016 and 2015 are summarised below.

(Unit: Thousand Baht)

2016 2015
Consolidated and Separate Consolidated and Separate
financial statements financial statements
Increase 1% Decrease 1% [ncrease 1% Decrease 1%

Discount rate (8,398) 9,709 (8,042) 9,319
Salary increase rate 10,411 (9,152) 9,049 (7,984)

Increase 20% Decrease 20% Increase 20% Decrease 20%
Staff turnover rate (5,458) 6,256 (4,670) 5,319

22. Share capital

On 22 April 2016, the Annual General Meeting of the Company’s shareholders No. 83 passed a resolution
to approve the cancellation of the allotment of up to 175 million ordinary shares at a par value of Baht 1
per share, for offering to individuals and/or institutional investors and/or specific investors by way of private

placement.

23. Revaluation surplus on assets
This represents surplus arising from revaluation of buildings. The surplus is amortised to retained earnings
on a straight-line basis over the remaining life of the related assets.
(Unit: Thousand Baht)
Consolidated and Separate

financial statements

2016 2015
Balance - beginning of year 30,539 32,249
Less: Amortisation during the year (1,716) (1,710)
Balance - end of year 28,823 30,539

The revaluation surplus can neither be offset against deficit nor used for dividend payment.
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24. Statutory reserve

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

During the year 2016, the Company set aside approximately Baht 7.1 million as statutory reserve (2015:
Baht 1.1 million).

25. Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Subcontractors 2,813,386 3,158,546 2,813,386 3,158,546
Construction materials 1,473,260 1,856,346 1,473,260 1,753,405
Salaries and wages and other employee 1,483,871 1,728,532 1,483,207 1,720,634
benefits
Depreciation and amortisation 176,378 153,644 176,353 153,644

26. Income tax

Income tax for the years ended 31 December 2016 and 2015 is made up as follows:
(Unit: Thousand Baht)

Consolidated Separate
—financial statements  _ financial statements
2016 2015 2016 2015

Current income tax:
Current income tax charge - - - -
Deferred tax:
Relating to origination of temporary differences and
reversal of temporary differences (16,707) 34,043 (16,709) 31,121
Income tax reported in the income statements (16,707) 34,043 (16,709) 31,121

351



Christiani & Nielsen (Thai) Public Company Limited

The amounts of income tax relating to each component of other comprehensive income for the years

ended 31 December 2016 and 2015 are as follows:
(Unit: Thousand Baht)

Consolidated Separate
__financial statements financial statements
2016 2015 2016 2015
Deferred tax relating to actuarial loss = (694) - (694)
Income tax recognised in other comprehensive income - (694) - (694)

The reconciliation between accounting profit and income tax is shown below.
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Accounting profit before tax 123,463 60,751 125,162 53,629
Applicable tax rate 20% 20% 20% 20%
Accounting profit before tax multiplied by
income tax rate 24,693 12,150 25,032 10,726
Effects of:
Utilisation of tax loss carried forward and
recognition of tax loss carried forward of
previous years (38,387) - (38,387) -
Non-deductible expenses 326 211 326 211
Additional expense deductions allowed (2,968) (1,793) (2,957) (1,782)
Unrecognised deductible temporary
differences and unused tax loss (371) 23,475 (723) 21,966
Total (41,400) 21,893 (41,741) 20,395
Income tax reported in the income statements (16,707) 34,043 (16,709) 31,121
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The components of deferred tax assets and deferred tax liabilities are as follows:
(Unit: Thousand Baht)
S f . . 31 [

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
Deferred tax assets
Accumulated depreciation - plant and equipment 5,698 6,035 5,698 6,035
Estimated expenses for construction projects 77,979 63,707 16,779 62,507
Provision for long-term employee benefits 19,811 18,745 19,811 18,745
Unused tax loss 37,758 37,758 37,758 37,758
Others 5,325 4,133 5,323 4,130
Total 146,571 130,378 145,369 129,175
Deferred tax liabilities
Unrealised gain from revaluation of buildings 5,765 6,108 5,765 6,108
Liabilities under finance lease agreements 1,922 2,093 1,922 2,093
Total 7,687 8,201 7,687 8,201
Net deferred tax assets 138,884 122,177 137,682 120,974

As at 31 December 2016, the Company and its subsidiaries have deductible temporary differences and
unused tax losses totaling Baht 1,751 million (2015: Baht 2,032 million) (The Company only: Baht 1,691
million, 2015: Baht 1,927 million), on which deferred tax assets have not been recognised as the management
believes that the Company’s and its subsidiary’s future taxable profits may not be sufficient to allow
utilisation of such deductible temporary differences and unused tax losses.

Details of expiry date of unused tax losses of which the Company and its subsidiaries did not record

deferred tax assets are summarised as below.
(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
31 December 2016 - 45 - -
31 December 2017 1,534 1,534 - -
31 December 2019 - 190 - 190
31 December 2020 93 140 91 138
31 December 2021 1 - - -
Total 1,628 1,909 91 328

353



Christiani & Nielsen (Thai) Public Company Limited

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

issue during the year.

28. Dividend paid
Dividends paid by the Company during the year ended 31 December 2016 are as follows:

Total Dividend
Dividends Approved by Dividends per share Paid on
(Thousand Baht)  (Baht)
2016
Interim dividends on  Board of Directors’ meeting No. 427 50,145 0.05 13 December
profit for January - on 14 November 2016 2016
September 2016
Total 50,145 0.05

29. Construction contracts in progress

As at 31 December 2016, the aggregate amount of construction cost incurred and recognised profits or
losses to date of the construction contracts in progress of the Company was approximately Baht 4,390
million (2015: Baht 7,272 million). The Company had already billed for contracts in progress to the project
owners of approximately Baht 3,681 million (2015: Baht 6,800 million).

30. Segment information

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

The Company and its subsidiaries are principally engaged in one reportable segment in the provision of
construction services. Their operations are carried on only in Thailand (A subsidiary company in Myanmar
has not been operated). Segment performance is measured based on operating profit or loss, on a basis
consistent with that used to measure operating profit or loss in the financial statements. As a result, all of
the revenues, operating profits and assets as reflected in these financial statements pertain exclusively to

the aforementioned reportable operating segment and geographical area.
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Major customers
For the year 2016, the Company has revenue from 2 major customers in amount of Baht 2,294 million,
arising from general construction (2015: the Company and its subsidiary of Baht 2,634 million derived from

2 customers).

31. Provident fund

The Company, the subsidiary and their employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company and its subsidiary contribute
to the fund monthly at the rate of 5 - 9 percent of basic salary depending on the employees’ length of
service. The fund, which is managed by SCB Asset Management Co., Ltd., will be paid to employees upon
termination in accordance with the fund rules. The contributions for the year 2016 of Baht 18 million (2015:

Baht 16 million) were recognised as expenses.

32. Commitments and contingent liabilities
32.1 Operating lease commitments
The Company and its subsidiaries has entered into several lease agreements in respect of the lease of

motor vehicles. The terms of agreements are generally between 2 and 3 years.

Future minimum payments required under these operating lease contracts were as follows:

(Unit: Million Baht)
Consolidated and Separate financial

statements
2016 2015
Payable
In up to 1 year 11
In over 1 year and up to 3 years 8

32.2 Service and other commitments
As at 31 December 2016, the Company had commitments in respect of subcontractor agreements payable

in the future of approximately Baht 2,204 million (2015: Baht 1,340 million).
32.3 Guarantees

a) As at 31 December 2016, the Company had issued letters of guarantees of approximately Baht 185

million (2015: Baht 290 million), mainly in respect of contractual performance and advance payments.
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b) As at 31 December 2016 and 2015, there were outstanding bank guarantees issued by banks on behalf

of the Company in respect of certain performance bonds as required in the normal course of business

of the Company. The details of bank guarantees are as follows:

(Unit: Million Baht)

Consolidated and Separate

financial statements

2016 2015
Project tender 446 122
Advances 933 625
Contractual performance 1,168 1,074
Retention 291 274
Payments due to creditors 64 118
Tax refund 493 -
Total 3,395 2,213

32.4 Litigation

During the year 2015, the Company was sued by a subcontractor claiming for compensation totaling
approximately Baht 235 million for breaching of the contract. The Company viewed that it did not commit
any wrongful act and had on 16 July 2015 counterclaimed to the court, claiming a compensation for damage
of Baht 632 million. The case is currently being considered by the court. The Company’s lawyer opined
that the Company had not breached the above contract, and expects that the Company shall pay only
the amount of works actually accomplished in which the Company had already recorded in the accounts.

The Company’s management believes that the case will not result in significant damage to the Company.

33. Fair value hierarchy
As at 31 December 2016 and 2015, the Company had the assets that were measured at fair value or for

which fair value is disclosed, based on levels of inputs as follows:

(Unit: Thousand Baht)
2015
Consolidated and Separate

2016
Consolidated and Separate

financial statements financial statements

Level 2 Total Level 2 Total
Assets measured at fair value
Buildings 265,703 265,703 275,697 275,697
Assets for which fair value is disclosed
Investment properties 139,042 139,042 139,042 139,042
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34. Financial instruments
34.1 Financial risk management

The Company’s and its subsidiaries” financial instruments, as defined under Thai Accounting Standard No.107
“Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, current
investments, trade and other receivables, trade and other payables, and short-term and long-term loans.

The financial risks associated with these financial instruments and how they are managed is described below.

Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade and other
receivables. The Company and its subsidiaries manage the risk by adopting appropriate credit control policies
and procedures and therefore do not expect to incur material financial losses. In addition, the Company
and its subsidiaries do not have high concentrations of credit risk since they have a large customer base
and the majority of construction services are made to creditworthy customers. The maximum exposure to
credit risk is limited to the carrying amounts of trade and other receivables as stated in the statement of

financial position.

Interest rate risk

The Company’s and its subsidiaries” exposure to interest rate risk relates primarily to their cash at banks,
investments, short-term and long-term borrowings. Most of the Company’s and its subsidiaries’ financial
assets and liabilities bear floating interest rates or fixed interest rates which are close to the market rate,
the interest rate risk is expected to be minimal.

Significant financial assets and liabilities classified by type of interest rate are summarised in the table
below, with those financial assets and liabilities that carry fixed interest rates further classified based on

the maturity date, or the repricing date if this occurs before the maturity date.
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Financial assets

Cash and cash equivalents
Trade and other receivables

Restricted bank deposits and

investments

Financial liabilities

Trade and other payables
Liabilities under financial lease
agreements

Long-term loans

Financial assets

Cash and cash equivalents
Trade and other receivables

Restricted bank deposits and

investments

Financial liabilities
Trade and other payables
Liabilities under financial lease

agreements
Long-term loans
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(Unit: Million Baht)
As at 31 December 2016

Consolidated financial statements

Fixed interest rates  Floating Non-
Within 1-5 interest interest Interest rate
1 year years rate bearing Total (% per annum)
- - 421 7 428 0.10 - 1.40
117 - - 1,520 1,637 4.00
68 - - - 68 0.80 - 1.34
185 - 421 1,527 2,133
- - - 1,591 1,591 -
a6 103 - - 149 0.64 - 5.14
- - 186 - 186  BIBOR+2.63%
46 103 186 1,591 1,926

(Unit: Million Baht)
As at 31 December 2016

Separate financial statements

Fixed interest rates

Non-
Within 1-5 Floating interest Interest rate

1 year years  interestrate  bearing Total (% per annum)
- - 405 7 412 0.10 - 1.40
117 - - 1,484 1,601 4.00
68 - - - 68 0.80 - 1.34

185 - 405 1,491 2,081
- - - 1,561 1,561 -
46 103 - - 149 0.64-5.14
- - 186 - 186  BIBOR+2.63%

46 103 186 1,561 1,896




Financial assets
Cash and cash equivalents
Current investments

Trade and other receivables
Restricted bank deposits and

investments

Financial liabilities
Short-term loan from financial
institution

Trade and other payables
Liabilities under financial lease
agreements

Long-term loans

Financial assets
Cash and cash equivalents
Current investments

Trade and other receivables
Restricted bank deposits and

investments

Financial liabilities
Short-term loan from financial
institution

Trade and other payables
Liabilities under financial lease
agreements

Long-term loans
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(Unit: Million Baht)
As at 31 December 2015

Consolidated financial statements

Fixed interest rates

— Non-
Within 1-5 Floating interest Interest rate

1 year years interest rate bearing Total (% per annum)
7 - 121 7 135 0.10-1.45
5 - - - 5 2.60
98 - - 1,377 1,475 4.00
72 - - - 72 0.63 - 1.35

182 - 121 1,384 1,687
100 - - - 100 4.72
- - - 1,459 1,459 -
32 94 - - 126 4.25 - 6.37
. - 244 - 244 BIBOR+2.63

132 94 244 1,459 1,929

(Unit: Million Baht)
As at 31 December 2015

Separate financial statements

Fixed interest rates  Floating Non-
Within 1-5 interest interest Interest rate
1 year years rate bearing Total (% per annum)
- - 119 7 126 0.10 - 1.45
5 - - - 5 2.60
98 - - 1,317 1,415 4.00
72 - - - 72 0.63 - 1.35
175 - 119 1,324 1,618
100 - - - 100 472
- - - 1,408 1,408 -
32 94 - - 126 4.25 - 6.37
- - 244 - 244 BIBOR+2.63
132 94 244 1,408 1,878
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Foreign currency risk

The Company’s and its subsidiaries exposure to foreign currency risk arises mainly from service payment
transactions that are denominated in foreign currencies, which are currently not hedged by any derivative
financial instruments. However, the balances of financial assets and liabilities denominated in foreign
currencies are not significant, the foreign currency risk is expected to be minimal.
34.2 Fair values of financial instruments

Since the majority of the Company’s and its subsidiaries financial instruments are short-term in nature
or carrying interest at rates close to the market interest rates, their fair value is not expected to be

materially different from the amounts presented in statement of financial position.

35. Capital management
The primary objective of the Company’s capital management is to ensure that it has appropriate capital
structure in order to support its business and maximise shareholder value. As at 31 December 2016, the

Group’s debt-to-equity ratio was 1.72:1 (2015: 1.60:1) and the Company’s was 1.73:1 (2015: 1.60:1).

36. Events after the reporting period

On 27 February 2017, the meeting of the Company’s Board of Directors No. 429 passed a resolution
approving the payment of dividend from the 2016 profit of Baht 0.10 per share, or a total dividend of
approximately Baht 100 million. After a deduction of the interim dividends of Baht 0.05 per share which
were paid to the Company’s shareholders in December 2016, there is the remaining dividend of Baht 0.05
per share, totaling Baht 50 million. The Company will pay dividend on 8 May 2017.

The payment of dividend will later be proposed for approval in the 2016 Annual General Meeting of the

Company’s shareholders.
37. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 27 February

2017.
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Management Discussion
and Analysis (MD&A) for the year 2016

Overview

Christiani & Nielsen Thai PCL is a leading construction company in Thailand for almost 90 years providing
a wide range of services including design and construction of buildings, civil engineering projects, the design,
fabrication and erection of steel structures and mechanical and electrical installations. The Company works in
both the Government and Private Sectors.

In order to expand the Company’s business into the ASEAN countries in which the Company sees opportunities
to make more income as well as to enhance the Company’s reputation, in 2016 the Company has established its
wholly-own subsidiary in Myanmar, namely “Christiani & Nielsen (Myanmar) Limited” for providing construction,

engineering and related services in Myanmar which has a growing economy and is now developing infrastructure.

Performance Overview

Year 2016 was a much better year compared to the previous year, despite the continued tough competition
resulting from fewer jobs being available in the market due to the slow growth of the Thai economy and the
increased competition. Net Profit for the year 2016 was 419% higher than that for the year 2015 mainly as a result
of effective management of the construction activities and reversal of estimated expenses for certain construction
projects that were not actually incurred due to better management of these projects.

The Company recorded total revenues of THB 7,003 million in year 2016, a 4.8% decrease from THB 7,355 million
in 2015. However, although there was a decrease of total construction revenues in 2016, the gross profit increased
by THB 105 million, an increase of 31% from THB 336 million in 2015 because of the better cost management
and improved efficiencies.

Other income in 2016 was slightly lower than 2015. The main other income in 2016 was from the interest
income of THB 29 million due to the Interest received from a customer on past dues. The main other income in
2015 was from a reversal of allowance for doubtful accounts of THB 13 million but no such reversal was made in
2016. Administrative expenses increased by THB 38 million from the higher personnel expenses of THB 33 million.
Finance costs also increased by THB 3 million as compared to year 2015 because of higher interest expenses on
short-term loans from financial institutions in 2016, which have been fully repaid this year as against no such short
term loans in 2015. As a result, the net profit after tax for 2016 was THB 140 million, an increase of THB 113 million,
as compared to 2015.

As of 31 December 2016, the Company had total assets of THB 5,010 million, total liabilities of THB 3,171 million
and total shareholder’s equity of THB 1,839 million.
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Financial Performanc
STATEMENTS OF INCOME

unit : Million Baht
Consolidated financial statements

Var.
2015 Inc. / (Dec.)

Revenues

Construction income 6,972 7,322 (350) -4.8%
% of total revenues 99.56% 99.55%

Others income 31 33 (2) -6.11%
Total revenues 7,003 7,355 (352) -4.8%
Costs of construction 6,531 6,986 (455) -6.5%
Gross Margin 441 336 105 31.3%
% Gross Margin 6.33% 4.59%

Administrative expenses 330 292 38 13.0%
% Administrative expenses / Total revenues 4.71% 3.97%

Finance cost 19 16 3 18.8%
Profit (loss) before income tax 123 61 62 101.6%
Income tax 17 (34) 51 -150.0%
Profit (loss) for the year 140 27 113 418.5%
% Net Profit / Total revenues 2.00% 0.37%

Earnings per share

Basic earnings (loss) per share

Net income attributable to equity holders of the parent
(Baht) 0.14 0.02 0.12 600.0%

Revenue and gross profit from operations

Consolidated Construction income of the Company was THB 6,972 million or 99.6% of total revenues of THB
7,003 million, a decrease from last year by THB 350 million or 4.8%. The decrease in revenues was due to the
significant decrease in jobs executed by the Company due to the continued slow growth of the Thai economy as
mentioned above, a decrease in investments in the economy, particularly by foreign investors and finally due to
the slow pace of Government Infrastructure spending which picked up only in the latter part of the year.

Gross profit for year 2016 increased by THB 105 million. This was mainly due to effective management of the
construction activities and reversal of estimated expenses for certain construction projects that were not actually
be incurred due to better management of these projects and also because of the organization restructuring of

the Company.
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Other income
Consolidated

Other income decreased from year 2015 by THB 2 million, mainly due to that fact that in 2015 there was
the reversal of allowance for doubtful debt in the amount of THB 13 million, part of total other income of
THB 33 million, but no such reversal in 2016. However, the interest income increased by THB 17 million in

2016 due to Interest of THB 22 million received from a customer on past dues.

Construction cost

The main costs of the Company were construction materials, subcontractors and labor, which all depend
on market conditions. The Consolidated construction costs of the Company in year 2016 were THB 6,531
million, a decrease from 2015 by THB 455 million, equivalent to 6.5%. The decline rate was greater than

the rate of revenue decline as a result of various factors as mentioned above.

Administrative Expenses
Administrative expenses for year 2016 were THB 330 million, which were higher than last year by THB 38
million, as a result of reorganizing the Company and increase in number of personnel to support future

growth from year 2017 onwards, as mentioned above.

Financial costs
The financial costs in year 2016 increased from year 2015 by THB 3 million due to the higher interest
expenses as a result of short-term loans from financial institutions of THB 100 million, for working capital.

However the Company has fully repaid these short-term loans before the end of year 2016.

Income tax for the period

The Company was not liable for income tax in the separate financial statements and the consolidated
financial statements for years 2016 since in year 2016 the Company and its subsidiaries’ expenses were
allowed as expenses in the calculation of tax for year 2016, rather than as net income for the year. For
year 2016, the Company and its subsidiaries’ have net loss for tax purposes. However, the Company has
recognized the value of deferred income tax revenue of THB 17 million in the Consolidated Financial

Statements and deferred tax assets in the statements of financial position in the amount of THB 139 million.
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Net profit

The Consolidated Financial Statement of 2016 shows the net profit of THB 140 million. The net profit increased
from the previous year by THB 113 million. This mainly came from gross profit which increased by THB 105 million
or equivalent to 31.3%. Administrative expenses and the finance costs increased by THB 38 million and THB 3

million, respectively, and decrease of corporate deferred tax expenses of THB 51 million, as mentioned above.

(unit : Million Baht)

Consolidated financial statements

Statements of comprehensive income

Inc. / (Dec.)

Net profit for the period 140 27 113
Other comprehensive income for the period
Actualrial loss - net of income tax - (3) 3
Total comprehensive income for the period 140 24 116
Equity holders of the parent 140 20 120
Non-Controlling interests of the Sudsidiary - 4 (4)

140 24 116

Comprehensive income
The total comprehensive income in the consolidated financial statements presented a total comprehensive
income for year 2016 of THB 140 million, as a result of net profit of THB 140.2 million and exchange

differences on translation of financial statements of foreign currency of THB 0.2 million.

Statements of Financial Position Analysis
(unit : Million Baht)

Consolidated financial statements

31 Dec. 31 Dec.
2016 2015 Inc. (Dec.) % Inc. (Dec.)
Assets
Cash and cash equivalents 428 135 293 217.04%
Trade and other receivables 1,637 1,475 162 10.98%
Unbill receivable and construction contracts
in progress 963 572 391 68.36%
Other current assets 540 899 (359) -39.93%
Total current assets 3,568 3,081 487 15.81%
Property, Plant and equipment 1,139 1,189 (50) -4.21%
Other non-current assets 303 281 22 7.83%
Total non-current assets 1,442 1,470 (28) -1.90%
Total assets 5,010 4,551 459 10.09%
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Assets

Total assets of the Company and its subsidiaries at the end of 2016 were THB 5,010 million, an increase
of THB 459 million or equivalent to 10%, compared to year 2015. There was an increase of current assets
in the consolidated financial statements of THB 487 million and a decrease in non-current assets of THB
28 million, mainly as follows.

Current assets increased by 15.8%, mainly because the Company’s cash and cash equivalent increased
by THB 293 million due to other current assets reducing by THB 359 million, since the Company received
a tax refund from the Revenue Department of about THB 493 million. Furthermore, trade receivables and
unbilled receivables including work in progress have increased by THB 553 million.

Aging of receivables on the basis of due dates are detailed below

(unit : Million Baht)

Consolidated financial statements

31 Dec. 16 31 Dec. 15 31 Dec. 14
Age of receivables

Not yet due 586 547 771
Past due
Notovertmonth 282 161 253
___________ 868 708 1024]
% of total construction contracts debtors 69.3% 72.3% 81.3%
1 - 3 months 63 97 45
3 - 6 months 38 10 -
6 - 12 months 130 10 26
Over 12 months 158 154 165
Total construction contract debtors 1,253 979 1,260

Construction contract debtors, with the aging of the balances in year 2016 in the consolidated financial
statements were THB 1,253 million, 69.3% of which were not yet due and not over 1 month past due.
The Company has allowance for doubtful accounts with estimates based upon, among other things,
past collection history, aging profile of outstanding debts and the prevailing economic conditions. In
year 2016, the Company had an allowance for doubtful accounts as mentioned above of THB 113
million, which is 9% of total construction contract debtors. However, the Company manages the risk
by adopting appropriate credit control policies and procedures and therefore does not expect to incur
material financial losses. In addition, the Company does not have high concentration of credit risk since
the Company has a large customer base and creditworthiness of customers is assessed before taking

up construction work.
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The increase in non-current assets

In 2016, there was a decrease of non-current assets in the consolidated financial statements of
THB 28 million, a decrease of 2%, primarily due to decrease in investment in net fixed assets by THB
50 million. In 2015, the Company had invested in construction machinery and equipment in order to
accommodate the expected increase in construction work in 2016 and beyond. In 2015, the Company
invested THB 262 million whereas in 2016 the Company invested THB133 million. As a result, the
Company’s property plant and equipment decreased net of depreciation by THB 50 million and other
non-current assets increased by THB 22 million put of which deferred tax assets increase is in the

amount of THB 17 million.

Liabilities
(unit : Million Baht)

Consolidated financial statements

Inc. % Inc.
31 Dec. 2016 31 Dec. 2015 (Dec.) (Dec.)

Liabilities and shareholders' equity

Short-term loan from financial institution - 100 (100)  -100.00%
Trade and other payables and advance from

customers

and deferred construction revenue 2,247 1,856 391 21.07%
Liabilities under finance lease agreements 149 127 22 17.32%
Short-term provisions 390 319 71 22.26%
Long term loans 186 245 (59) -24.08%
Other liabilities 199 155 a4 28.39%
Total liabilities 3,171 2,802 369 13.17%

In 2016, the Company had debts totaling THB 3,171 million, an increase compared to the year 2015 by
THB 369 million or equivalent to 13.2%. Most of the increase came from an increase of accounts payable
and advances from customers in the amount of BHT 391 million and short-term provisions increased by
THB 71 million, which are as result of the estimated expenses for construction projects that will be incurred
from warranties and claims on the construction contract works. In year 2016, the Company’s total loans
decreased by THB 159 million, since in 2016, the Company repaid short term loans of THB 100 million and

long term loans of THB 59 million.

366



Annual Report 2016

Shareholders ‘equity
(unit : Million Baht)

Consolidated financial statements

31 Dec. 2016 31 Dec. 2015 Inc. (Dec.) % Inc.
(Dec.)

Shareholders' equity
Share capital 1,003 1,003 - 0.00%
Retained earnings

Appropriated - statutory reserve 84 77 7 9.09%
Unappropriated 606 521 85 16.31%
Other components of equity 23 25 (2) -8.00%
Premuim on sales of invenstments in subsidiary 21 21 - 0.00%
Premium on sales of own shares held 69 69 - 0.00%

by subsidiary

Equity attributable to Owners of the 1,806 1,716 90 5.24%
Company

Non-controlling interests of the subsidiary 33 33 - 0.00%
Total shareholders' equity 1,839 1,749 90 5.15%

As at 31 December 2016, the shareholders’ equity of the Company was THB 1,839 million, an increase
from the year 2015 by THB 90 million or equivalent of 5.2%, since in the year 2016, the Company had a
net profit of THB 140 million and paid an interim dividend payment of THB 50 million.

Cash Flow Analysis
Cash and cash equivalents at end of year 2016 increased by THB 293 million from beginning of year
balance of THB 135 million. As a result, the cash and cash equivalents as of 31 December 2016 was THB

428 million, the details of cash flow by activities are as follows:
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Statements of Cash Flow

(unit : Million Baht)

Consolidated financial statements

2016 2015 Var.
Inc. / (Dec.)

Cash from (used in) operating activities 276 36 240

Interest income 28 12 16

Cash paid for interest expenses (11) (14) 3

Cash paid for corporate income tax (77) (216) 39

Cash received from corporate income tax 493 - 493
Net cash from (used in) operating activities 609 (182) 791
Purchases of Property, plant and equipment (82) (171) 89
Net cash from (used in) investing activities (70) (135) 65
Bank overdrafts and loans from bank and financial institu-
tion (100) 100 (200)
Dividend paid (50) - (50)
Net cash flows from (used in) financing activities (246) 31 2717)
Increase (decrease) in cash and cash equivalents 293 (287) 580
Cash and cash equivalents at beginning of period 135 422 (287)
Cash and cash equivalents at end of period 428 135 293

Net cash provided by operating activities increased by THB 791 million, mainly due to the Company having
received a tax refund from the Revenue Department of about THB 493 million and increase in cash received
from advances from customers and deferred construction revenue of THB 444 million. Net cash from investing
activities increased by THB 65 million, mainly due to decrease of purchase of property, plant and equipment
of THB 89 million, net cash from financing activities decreased from the previous year by THB 277 million since
the Company has repayment of short term loans from financial institutions of THB 100 million and partial
repayment of long term loans from financial institution and liabilities under financial lease agreements of THB

96 million and paid out interim dividend of THB 50 million.
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Liquidity
Key Financial Ratios

Consolidated financial statements

2016 2015 2014
Current Ratio Times 1.26 1.27 1.21
Quick Ratio Times 0.73 0.67 0.69
Average collection period Days 85.71 84.51 69.63
Average Debt service period Days 82.76 83.72 71.29
Return on Equity % 7.81 1.54 (18.13)
Return on Assets % 2.93 0.55 (6.55)
Debt to Equity Ratio Times 1.72 1.60 2.02

In 2016 the ratio of the liquidity of the Company was 1.26 times which was close to the previous year. The
quick ratio was 0.73 times, at a satisfactory level compared to year 2015, which was 0.67 times. However,
due to the slow growth of the Thai economy, collection of cash accounts receivable was delayed from 70-72
days to 86 days in year 2016 resulting in an average Debt service period of 83 - 84 days. In year 2016, the
Company improved the Return on Equity and Return on Assets which were 7.81% and 2.93%, respectively.
Debt to Equity Ratio was 1.72 times, a little higher compared to year 2015 which was 1.60 times due to
increase in trade payables and advance from customers, liabilities under finance lease agreements and

short-term provision.

Remuneration of the auditor

A. The remuneration of the auditor (audit fee).

Companies and subsidiaries

The remuneration of the auditors

- Auditors of the company. In the past fiscal year, the total amount = None - Baht

- Office of the Auditor's Office audit. Parties related to the auditor and audit firm of auditors under. In the
past financial year amounted to 2,500,000 Baht.

B. The other services (non-audit fee)

Companies and subsidiaries

Remuneration for other services including - None - for the - None -

- Auditors of the company. The total amount = None - Baht

- Auditing the auditor under or related to the auditor and audit firm said. In the past fiscal year, the total
amount_— None - and the future payments arising from the agreement that has not been completed in

the past financial the total amount = None - Baht.
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Defail of the Company

Christiani & Nielsen (Thai) Public Company Limited

Business type
Registration number

Registered capital

Issued and fully paid-up

Head Office Address

Telephone
Facsimile
Homepage
Branch No. 1
Telephone

Facsimile
Branch No. 2

Company Secretary

Investor Relation

Subsidiary Companies

Construction
0107535000281

1,177,904,204 Baht (1,177,904,204 ordinary
shares of 1 Baht each)

1,002,904,144 Baht (1,002,904,144 ordinary
shares of 1 Baht each)

727 La Salle Road, Bangna, Bangna,
Bangkok 10260

+66 2 338 8000
+66 2 338 8090
http://www.cn-thai.co.th

494 Moo 4 Tambol Nongkham

Sri Racha District, Cholburi 20110

+66 038 066 424-7

+66 038 066 428

39 Nimitr Mai 64,

East Sam Wah Sub-district

Klongsam Wabh District, Bangkok 10510

Mr. Surasak Osathanugraha
+66 2338 8100
surasakos@cn-thai.co.th

Mrs. Phanee Charoencharoenchai
+66 2 338 8077
phaneech@cn-thai.co.th

CNT Holdings Co., Ltd.

Business type

Registered capital

Issued and fully paid-up

Address

Telephone
Facsimile

Construction and Holding Company

50,000,000 Baht (5,000,000 ordinary shares
of 10 Baht each)

50,000,000 Baht (5,000,000 ordinary shares
of 10 Baht each)

727 La Salle Road, Bangna, Bangna,
Bangkok 10260

+66 2 338 8000
+66 2 338 8090

Christiani & Nielsen (Myanmar) Co., Ltd.

Business type

Registered capital

Issued and fully paid-up

Address

Telephone / Facsimile

Construction, engineering and related
services

500,000 USD
(500,000 ordinary shares of 1 USD each)

100,000 USD
(100,000 ordinary share of 1 USD each)

No. 24/C Natmout Yeikthar Street, Bahan
Township Yangon,

The Republic of the Union of Myanmar
+951 540 188

References

Auditor

EY Office Limited

Telephone
Facsimile

Registration of

Securities

Main Bank

Ms. Kamontip Lertwitworatep

CPA (Thailand) - Licence no. 4377 and/or
Ms. Siriwan Suratepin

CPA (Thailand) - Licence no. 4604 and/or
Mr. Wichart Lokatekrawee

CPA (Thailand) - Licence no. 4451

33rd Floor, Lake Rajada Office Complex
193/136-137 Rajadapisek Road,
Klongtoey, Bangkok 10110

+66 2 264 9090

+66 2 264 0789-90

Thailand Securities Depository Company
Limited

No. 93, 14 th Floor, Ratchadapisek Road
Dindaeng, Bangkok 10400

Tel: +66 2 009 9690-91, Fax: +66 2 009 9992

Bangkok Bank (Head Office)

333 Silom Road, Bangrak, Bangkok 10100
Tel: + 66 2 231 4333, Fax: +66 2 236-8281-2
Website: http://www.bangkokbank.com

Bank of Ayudhya Public Company Limited

(Head Office)

1222 Rama 3 Road, Bangpongpang
Yannawa, Bangkok 10120

Tel: +66 2 296-2000, Fax: +66 2 683-1304
Website: http://www.krungsri.com

Kasikorn Bank Public Company Limited
(Phaholyothin Branch)

400/22 Phaholyothin Road, Samsaen-nai
Pahyathai, Bangkok 10400

Tel: +66 2 273-1050-55, Fax: +66 2 273-1090
Website: http://www.kasikornbank.com
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