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Financial Highlights

2558/2015 2557/2014 2556/2013

Consolidated Statement of Financial Position

Current Assets 4,986,495 4,766,524 2,188,442

Property, plant and equipment 18,314,469 18,779,094 18,937,045

Total Assets 24,735,660 25,570,921 22,500,827

Current Liabilities 2,842,636 2,816,757 3,657,672

Total Liabilities 16,265,303 18,470,433 18,987,707

Issued and paid-up share capital 923,990 923,990 840,000

Total Shareholders’ Equity 8,470,357 7,100,488 3,513,120

Consolidated Statement of Comprehensive Income

Revenue from electricity distribution 4,529,465 3,957,338 2,063,331

Revenue from sales of goods 175,377 169,685 201,930

Revenue from sales and installation 

services of roof & solar roof 295,215 230,106 151,051

Revenue from structure contract - - 56,552

Total revenue from sales and services 5,000,057 4,357,129 2,472,864

Total revenue 5,057,637 4,410,715 2,504,698

Total expense 2,592,616 2,520,782 1,860,742

0GV�RTQÌVU�
NQUUGU� 2,465,021 1,889,933 643,956

Comprehensive income  2,481,778 1,908,473 643,956

2TQÌV�CVVTKDWVCDNG�VQ��1YPGTU�QH�VJG�RCTGPV 2,190,165 1,655,610 499,321

%QORTGJGPUKXG�KPEQOG��CVVTKDWVCDNG�VQ�1YPGTU�QH�
the parent 

2,206,880 1,674,116 499,321

'CTPKPIU�RGT�UJCTG�
$CVJ� 2.370 1.886 0.763

Key Financial Ratios

)TQUU�2TQÌV�/CTIKP 72.8% 73.2% 67.4%

0GV�2TQÌV�/CTIKP 43.3% 37.5% 19.9%

'$+6&#�/CTIKP 77.8% 77.8% 66.2%

(Unit: thousand Bath)
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Vision
SPCG  is the Leader in Solar Power 
Development with the highest efficiency 
adhering in principle of effectiveness, 
designing, the return on investment and 
best services both Solar Farm and Solar 
Roof in Thailand as well as Southeast 
Asia and is one of the market leaders 
in Steel Roof and Steel Structures with 
One-Stop Services.
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Mission
SPCG is the Leading Developer in Solar Power 
System with the Highest Quality, Efficiency, 
Security and Sustainability both in Solar 
Farms and Solar Roof in Thailand as well 
as Southeast Asia and is one of the market 
leaders in Steel Roof and Steel Structures with 
One-Stop Services under the Standard Policy: 
“Best Value: Best Design: Best Output: Best 

Service”
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Message from the Chairperson

� 6JG�1XGTCNN�QRGTCVKQP�KP�������52%)�2WDNKE�
%QORCP[�.KOKVGF�
52%)��YCU�EQPUKFGTGF�VQ�DG�
Á6JG�;GCT�QH�5KIPKÌECPV�5WEEGUUÂ�VJCV�YG�EQWNF�CEJKGXG�
importantly managing cost of all 36 Solar Farms 

and the installation of Solar Roof energy systems 

GHÌEKGPVN[��#U�C�TGUWNV��52%)�JCU�VJG�TGXGPWG�HTQO�
the operating for the year 2015 in the amount of 

GZEGUU�$CJV�������OKNNKQP�QT�KPETGCUKPI����RGTEGPV�
EQORCTKPI�VQ�NCUV�[GCT��0GV�RTQÌV�KP�VJG�COQWPV�QH�
$CJV�������OKNNKQP�CEEQWPVKPI�HQT�PGV�RTQÌV�OCTIKP�
at 43.30 percent. In addition, one of the great 

UWEEGUUHWN�QH� VJG�[GCT�UJQYU�D[� KUUWCPEG�CPF�
QHHGTKPI�QH�VJG�FGDGPVWTGU�KP�VJG�COQWPV�QH�$CJV�
12,500 mil l ion for on-lending 36 solar farm 

UWDUKFKCTKGU�VQ�TGÌPCPEG�YKVJ�ÌPCPEKCN�KPUVKVWVKQPU�
CPF�64+5�4CVKPI�%Q���.VF��TGRQTVGF�52%)�YKVJ�
VJG�4CVKPI�CV�Á#�Â�5VCDNG�QWVNQQM��6JGTGHQTG��52%)�
ECP�WPNQEM�TGUVTKEVGF�ECUJ�HTQO�ÌPCPEKCN�KPUVKVWVKQPU�
and using this amount of money to expand business, 

dividend payment, and increasing liquidity of cash 

ÍQY�HQT�52%)�CPF�KV�UWDUKFKCTKGU�

 SPCG is the pioneer of Commercial Solar 

(CTO�FGXGNQROGPV�KP�6JCKNCPF�CPF�#5'#0�YKNNKPI�
to develop the solar energy systems that is clean 

and environment – friendly in order to create energy 

UGEWTKV[�HQT�VJG�EQWPVT[�CU�YGNN�CU�5QWVJGCUV�#UKCP�
TGIKQP��1XGT�����OKNNKQP�RGQRNG�KP�#5'#0�'EQPQOKE�
%QOOWPKV[�
#'%��KU�VJG�QRRQTVWPKVKGU�QH�GZEJCPIKPI�
resources such as goods, services, and investment 

GURGEKCNN[�GPGTI[�YJKEJ�KU�XGT[�UKIPKÌECPV�TGUQWTEGU�

and it can see that the conventional energy 


UWEJ�CU�QKN��ICU�CPF�EQCN��KU�PGCTN[�TWPPKPI�QWV�KP�
VJG�UJQV�RGTKQF��6JWU��YG�PGGF�VQ�RTQXKFG�TGPGYCDNG�
energy such as solar to serve the higher energy 

consumption.  

� 6JG�UWEEGUU�QH� VJG�[GCT������UJQYU� VJG�
commitment of SPCG to be the leading of Solar Farm 

&GXGNQRGT�VQIGVJGT�YKVJ�RTQHGUUKQPCN�VGCO��GZGEWVKXGU�
CPF�UVCHH�YJQ�CTG�IQQF�CV�CFXCPEGF�GPIKPGGTKPI�
FGUKIP��CPF�UVTQPIN[�UVTCVGIKE�RCTVPGTUJKR�YKVJ�
-[QEGTC�%QTRQTCVKQP�YJKEJ�QRGTCVGU�VJG�DWUKPGUU�
over 55 years and be the leading of innovative Solar 

OQFWNG�OCPWHCEVWTGT�HTQO�WRUVTGCO�VQ�FQYPUVTGCO�
RTQFWEKPI�KP�VJG�VQVCN�QH�QXGT�������OGICYCVVU�RGT�
[GCT�KPENWFGF�EQPVKPWQWUN[�RTQÌVU�
PQ�NQUU��CPF�PQ�
liabilities over the operating to be one of the strongest 

ÌPCPEKCN�DCEMITQWPF�KP�,CRCP�CPF�TGCF[�VQ�GZRCPF�
business in AEC and potential regions.

7PKVGF�0CVKQPU�(TCOGYQTM�%QPXGPVKQP�QP�%NKOCVG�
%JCPIG�
70(%%%��YCU�KPXKVGF�52%)�VQ�DG�VJG�
honorable representative of private sectors from 

6JCKNCPF�KP�%12���WPFGT�VJG�VJGOG�4'�'PGTIKUKPI�
VJG�(WVWTG�KP�2CTKU��(TCPEG�QP�&GEGODGT����������
6JGTG�YGTG�OQTG�VJCP�����EQWPVTKGU�VJCV�CVVGPFGF�
CPF�EQOOKV�VQ�TGFWEG�VJG�NGXGN�QH�%1

2
 emission to 

VJG�GCTVJ�CVOQURJGTG�VJCV�RTGXGPV�VJG�TKUG�QH�YQTNF�
VGORGTCVWTG�HQT���FGITGG�%GNEKWU�YKVJKP�VJG�[GCT�
�����VJCV�YKNN�DG�ENGCT�HQTEG�QH�TGFWEKPI�%1

2
  to help 

VJG�)NQDCN�YCTOKPI��
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 SPCG has realized about the important of 

%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�
%54��RCTVKEWNCTN[�
surrounding communities near the Solar Farms. 

9KVJ�����OGICYCVVU�CPF�VJG�KPXGUVOGPV�HWPF�QH�
$CJV��������OKNNKQP�VTGCVGF�CU�C�UVKOWNCVKQP�QH�C�
large scale provincial business investment, created 

OQTG�VJCP�������� LQDU�YKVJKP� VJG�RCUV���[GCTU�
project developments and created more than 

������RGTOCPGPV� LQDU�YKVJKP� VJG�PGZV����[GCT��
ETGCVGF�ECTGGT�CPF�OCMGU�C�NGCTPKPI�U[UVGO�QH�
5QNCT�2QYGT�'PGTI[��5QNCT�(CTO�'FWECVKQP�%GPVGT�
has been in operation for staffs training and open 

for all students, learners and general interested 

public to pay a study visit to Solar Farm and learn 

CDQWV�VJG�5QNCT�2QYGT�'PGTI[�5[UVGO�NQECVGF�KP�
0CMJQP�4CVEJCUKOC�RTQXKPEG��+P�CFFKVKQP��52%)�
donated fund to students and educational institutions 

including supporting activities for local communities 

to increase the participants to understand of solar 

U[UVGOU��YJKEJ�CTG�Á%NGCP�'PGTI[Â�YKVJ�PQ�RQNNWVKQP�
impact to the environment and potential savings of 

��������VQPPGU�QH�%1
2
-equivilent per year.

Dr. Wandee  Khunchornyakong Juljarern

Chairperson & Chief Executive Officer
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Message from the Chairman of the Audit Committee

Mr. Kiatchai Pongpanich

Chairman of the Audit Committee

 Since 2015, SPCG has already completed all 

���5QNCT�(CTO�2TQLGEV�&GXGNQROGPVU��+V�TGCNN[�OCFG�
SPCG so proud to be “The First Leading of Commercial 

5QNCT�(CTO�&GXGNQRGT�KP�6JCKNCPF�CPF�#5'#0Â�CPF�
is ready to expand our capabilities to be “Leader in 

5QNCT�4QQHVQR�$WUKPGUU�&GXGNQRGTÂ�HQT�TGUKFGPVKCN��
UOCNN��OGFKWO�WR�VQ�NCTIG�DWUKPGUU�CU�YGNN�CU�KPFWUVTKCN�
building focusing on energy saving. 

� 6JG�VCUM�QH�VJG�#WFKV�%QOOKVVGG�QH�52%)�KU�VQ�
UVKNN�RTGUGTXG�VJG�YQTMKPI�UVCPFCTF�VQ�QXGTUGG�KP�VJG�
OCVVGT�QH�QRGTCVKQPCN�RTQEGUUGU� VQYCTFU� VJG�
TKIJVGQWUPGUU�CU�YGNN�CU�IQQF�IQXGTPCPEG��/QTGQXGT��
YG�RC[�CVVGPVKQP�VQ�OQPKVQT�VJG�EQORNKCPEG�YKVJ�NCYU�
CPF�TGIWNCVKQPU�QH�VJG�5VQEM�'ZEJCPIG�QH�6JCKNCPF�
CPF�VCMKPI�KPVQ�EQPUKFGTCVKQP�QH�QWT�+PXGUVQT¿U�7ROQUV�
$GPGÌVU��

� 6JG�#WFKV�%QOOKVVGG�UVKNN�YGNN�TGCNK\GU�QH�QWT�
FWVKGU�CPF�TGURQPUKDKNKVKGU��CPF�YKNN�CNYC[U�CFJGTG�VQ�
SPCG’s Good Governance Principles in order to 

participate in SPCG’s Sustainable Progress. 
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General Information

Company name� 52%)��27$.+%��%1/2#0;�.+/+6'&

English name� 52%)��27$.+%��%1/2#0;�.+/+6'&

Type of business Run business in investment by holding shares in subsidiary companies and associates to  

� QRGTCVG���V[RG�QH�DWUKPGUU��YJKEJ�CTG�CU�HQNNQY�
� 
��� $WUKPGUU�QH�KPXGUVOGPV�CPF�FGXGNQROGPV�QH�UQNCT�HCTO�GPIKPGGTKPI��RTQEWTGOGPV�CPF� 
� � EQPUVTWEVKQP�
'2%��CPF�QRGTCVKQP��/CKPVGPCPEG�CPF�/QPKVQTKPI�
1/�/��
� 
��� $WUKPGUU�QH�OCPWHCEVWTKPI��FKUVTKDWVG�CPF�KPUVCNNCVKQP�QH�TQNN�HQTOKPI�OGVCN�UJGGV�KPENWFKPI� 
� � QVJGT�TGNCVGF�TQQH�CPF�YCNN�ENCFFKPI�OCVGTKCNU�
� 
��� $WUKPGUU�QH�UWRRN[�CPF�KPUVCNNCVKQP�QH�UQNCT�TQQH
� 
��� $WUKPGUU�QH�52%)�.GCUKPI�QHHGTU�NGCUKPI�UGTXKEGU�HQT�EQORCPKGU�CPF�OCPWHCEVWTGU�VQ� 
  invest in Solar development system and solar rooftop to support energy saving and  

� � TGPGYCDNG�GPGTI[�HQT�VJG�EQWPVT[�

Head office� �������5QK�5WMJWOXKV����
6JQPINQT�����5WMJWOXKV�4F���-NQPIVQP�0WC��
� 9CVVCPC��$CPIMQM������

Factory location� 
��� 5QNCT�HCTO�DWUKPGUU�QH�EQTRQTCVKQP�ITQWR�CTG�NQECVGF�KP����RTQXKPEGU�YKVJ�VJG�VQVCN�QH� 
  36 projects. 

� 
��� 5VGGN�DWUKPGUU�KU�NQECVGF�QP���/QQ������$CPIRNGG�;CK��$CPIRNGG��5COWVRTCMCTP�������
� 
��� 5QNCT�TQQH�DWUKPGUU�KU�NQECVGF�QP��������5QK�5WMJWOXKV����
6JQPINQT����5WMJWOXKV�4F��� 
� � -NQPIVQP�0WC��9CVVCPC��$CPIMQM������
� 
��� 52%)�NGCUKPI�DWUKPGUU�KU�NQECVGF�QP��������5QK�5WMJWOXKV����
6JQPINQT����5WMJWOXKV�4F��� 
� � -NQPIVQP�0WC��9CVVCPC��$CPIMQM������
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Registration number 0107574800137

Website� � YYY�UREI�EQ�VJ

Telephone  0-2712-9501-5

Facsimile  0-2712-7383-4

Registered capital  � $CJV������������

Paid-up capital  $CJV������������

Par value �� $CJV���RGT�UJCTG

Registrar   6JCKNCPF�5GEWTKVKGU�&GRQUKVQT[�%Q��.VF��
Á65&Â�
� � ���4CEJCFCRJKUGM�4F���&KPFCGPF��&KPFCGPF��$CPIMQM������
  Telephone  0-2009-9000 Facsimile 0-2009-9991

Company’s auditors /U��7PCMQTP��2JTWVJKVJCFC���%GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q�������QT
� � /U��5WMWPC��;COUCMWN�� %GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q�������QT
� � /T��2CKDQQP��6WPMQQP�� %GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q����������
� � 2TKEGYCVGTJQWUG%QQRGT�#$#5�.KOKVGF�
� � ����������$CPIMQM�%KV[�6QYGT���th�ÍQQT��5QWVJ�5CVJQTP�4F���
� � 6JWPI�/CJC�/GM��5CVJQTP��$CPIMQM������
  Telephone  0-2286-9999
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Organization Chart

âĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
CEO

åöēâĆĆĄâĕĆčĆĆĎĕĠĈēâĖĎü÷åŇĕøĐýĠúü
Nomination and Remuneration Committee

čĖüĔâèĕüøĆĊéčĐýăĕąĢü
Internal Audit

åöēâĆĆĄâĕĆøĆĊéčĐý
Audit Committee

åöēâĆĆĄâĕĆýĆėČĔú
$QCTF�QH�&KTGEVQT

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąûěĆâėé�5QNCT�4QQH��5VGGN

&GRWV[�%'1��5QNCT�4QQH��5VGGN

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąýĔîëĘĠĈēâĕĆğèėü

&GRWV[�%'1��#EEQWPVKPI���(KPCPEG
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čĖüĔâèĕüâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
%'1¿U�1HÌEG

ğĈãĕüěâĕĆýĆėĎĕĆ
'ZGEWVKXG�5GETGVCT[

ĠÿüâøĆĊéčĐýăĕąĢüĠĈēýĆėĎĕĆåĊĕĄğčĘħąè�
+PVGTPCN�#WFKV�CPF�4KUM�/CPCIGOGPV�&KXKUKQP

ĠÿüâğĈãĕüěâĕĆýĆėČĔúĠĈēýĆĆČĔúăėýĕĈ
%QORCP[�5GETGVCT[���)QXGTPCPEG�&KXKUKQP

ĠÿüâāĔõüĕûěĆâėé
$WUKPGUU�&GXGNQROGPV�&KXKUKQP

ĠÿüâüĔâĈèúěüčĔĄāĔüûŋ
+PXGUVQT�4GNCVKQP�&KXKUKQP

ĠÿüâĐèåŋâĆčĔĄāĔüûŋ
%QTRQTCVG�4GNCVKQPU�&KXKUKQP

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąþñėýĔøėâĕĆ�1RGTCVKQP
&GRWV[�%'1��1RGTCVKQP

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąûěĆâėé�5QNCT�(CTO

&GRWV[�%'1��5QNCT�(CTO
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Dr. Wandee 

Khunchornyakong Juljarern

Chairperson & Chief Executive 

Officer

Mr. Jirakom Padumanon 

Director

Mr. Somsak Khunchornyakong 

Director & Deputy Chief 

Executive Officer

Mr. Withoon Manomaikul 

Director

Mr. Kiatichai Pongpanich 

Chairman of Audit Committee & 

Independent Director

Board of Directors Executive 
   Officers and Company Secretary
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Mr. Ratthaphol Cheunsomchit 

Director

Miss Parichat Saipia

Company Secretary

POL.MAJ.GEN.Wanchai Wisuttinan 

Director

Special Asst. Prof. 

Dr. Siripong Preutthipan 

Audit Committee & Independent 

Director

Mr. Wanchai Lawattanatrakul 

Audit Committee & 

Independent Director

021Annual Report 2015       SPCG Public Company Limited



022 023Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

Dr. Wandee Khunchornyakong Juljarern

Æ� %JCKTRGTUQP�
Æ� %JKGH�'ZGEWVKXG�1HÌEGT
Æ� /GODGT�QH�4GETWKVOGPV�CPF�4GOWPGTCVKQP�%QOOKVVGG

Education 

Æ� &QEVQT�QH�2JKNQUQRJ[�
5VTCVGIKE�.GCFGTUJKR�5WRTGOCE[����
� 5WCP�&WUKV�4CLCDJCV�7PKXGTUKV[��
Æ� *QPQTCDNG�&QEVQT�QH�5EKGPEG�
'PGTI[�CPF�'PXKTQPOGPVCN����
� 5TKRCVWO�7PKXGTUKV[�
Æ� *QPQTCDNG�&QEVQT�QH�$WUKPGUU�#FOKPKUVTCVKQP��9GUVGTP��
� 7PKXGTUKV[�
Æ� /CUVGT�QH�5EKGPEG�
4GPGYCDNG�'PGTI[���0CTGUWCP��
� 7PKXGTUKV[�
Æ� /CUVGT�QH�2WDNKE�#FOKPKUVTCVKQP��5WCP�5WPCPFJC��
� 4CLCDJCV�7PKXGTUKV[
Æ� $CEJGNQT�QH�.CYU��-CUGO�$WPFKV�7PKXGTUKV[

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� %WTTKEWNWO�2QNKVKEU�CPF�2WDNKE�#FOKPKUVTCVKQP�QH��
� &GOQETCE[���VJ�%NCUU��-KPI�2TCLCFJKRQM¿U�+PUVKVWVG�
Æ� 0CVKQPCN�&GHGPEG��%NCUU�������0CVKQPCN�&GHGPEG��
� 5VWFKGU�+PUVKVWVG��4Q[CN�6JCK�#TOGF�(QTEGU
Æ� 6QR�'ZGEWVKXGU�%QWTUG��%NCUU�����%CRKVCN�/CTMGV��
� #ECFGO[�
Æ� 'PGTI[�.KVGTCE[�HQT�C�UWUVCKPCDNG�(WVWTG�
6'#��%NCUU�����
� 6JCKNCPF�'PGTI[�#ECFGO[�
Æ� $JWOK�2CNWPI�2JCPFKP�HQT�'ZGEWVKXG�/CPCIGOGPV���
� %NCUU����%JWNCNQPIMQTP�7PKXGTUKV[
Æ� 'ZGEWVKXG�.GCFGT�6TCKPKPI��%NCUU������0CVKQPCN�5EQWV��
� 1TICPK\CVKQP�QH�6JCKNCPF�
Æ� 4QNG�QH�VJG�%JCKTOCP�2TQITCO�
4%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� /CPCIGOGPV�2TQITCO�/KPK�/$#��%NCUU�����6JCOOCUCV��
� 7PKXGTUKV[

Æ� -PQYNGFIG�6TCKPKPI�QP�6JCKNCPF�(WVWTGU�'ZEJCPIG��
� 5GEWTKVKGU�+PUVKVWVG
Æ� /CTMGVKPI�/CPCIGOGPV�%QWTUG��%QPPGEVKEWV��
� 7PKXGTUKV[��75#
Æ� 4GPGYCDNG�'PGTI[�&GXGNQROGPV�CPF�7VKNK\CVKQP�HQT��
� )NQDCN���'PXKTQPOGPVCN�2TQVGEVKQP�D[�&GRCTVOGPV�QH��
� 'PGTI[�&GXGNQROGPV�CPF��2TQVGEVKQP�
&'&2���6JCKNCPF��
� CPF�0GY�'PGTI[�(QWPFCVKQP�
0'(���,#2#0

Other current Position

Æ� %JCKTRGTUQP��5QNCT�2QYGT�%Q���.VF�
Æ� %JCKTRGTUQP�����UWDUKFKCTKGU�QH�5QNCT�2QYGT�%Q���.VF�
Æ� %JCKTRGTUQP��5QNCT�2QYGT�#UUGV�%Q���.VF�
Æ� %JCKTRGTUQP����UWDUKFKCTKGU�QH�5QNCT�2QYGT�#UUGV�%Q���.VF�
Æ� %JCKTRGTUQP��%CRKVCN�4GUKFGPV�%Q���.VF�
Æ� %JCKTRGTUQP��52%)�%CRKVCN�%Q���.VF��
Æ� %JCKTRGTUQP��5QNCT�2QYGT�'PIKPGGTKPI�%Q���.VF
Æ� %JCKTRGTUQP��5QNCT�2QYGT�4QQH�%Q���.VF�
Æ� %JCKTRGTUQP��%CRKVCN�9QTMRNCEG�%Q���.VF�
Æ� %JCKTRGTUQP��52%)�.GCUKPI�%Q���.VF�
Æ� %JCKTRGTUQP��5VGGN���5QNCT�4QQH�%Q���.VF
Æ� &KTGEVQT��'PGICVG�
6JCKNCPF��%Q���.VF�
Æ� 2TGUKFGPV�QH�6JG�0CVKQPCN�%QWPEKN�QH�9QOGP�QH�6*#+.#0&��
� WPFGT�6JG�4Q[CN�2CVTQPCIG�QH�*GT�/CLGUV[�6JG�3WGGP���
� VJG���VJ�
������������
Æ� 8KEG�2TGUKFGPV�QH�/KPKUVT[�QH�+PVGTKQT¿U�.CFKGU�#UUQEKCVKQP

Experiences 

Æ� �����¼������/CPCIKPI�&KTGEVQT��5QNCTVTQP�2WDNKE��
� %QORCP[�.KOKVGF

Remark:  * Dissolution of SPCG Capital Co., Ltd. on December 

14, 2015��
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Mr. Kiatichai Pongpanich 

Æ� %JCKTOCP�QH�#WFKV�%QOOKVVGG�
Æ� &KTGEVQT�+PFGRGPFGPV�&KTGEVQT�

Education 

Æ� /�#��KP�&GXGNQROGPV�'FWECVKQP��5VCPHQTF�7PKXGTUKV[���
� %CNKHQTPKC��7�5�#�
Æ� /�#��2QNKVKECN�5EKGPEG��%JWNCNQPIMQTP�7PKXGTUKV[�
Æ� $�#�
*QPU�� KP�2QNKVKECN�5EKGPEG��%JWNCNQPIMQTP��
� 7PKXGTUKV[

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� #WFKV�%QOOKVVGG�2TQITCO�
#%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�

Experiences 

Æ� �����¼������%JKGH�'FKVQT��-JCQ�5QF�CPF�/CVKEJQP��
� 0GYURCRGTU
Æ� �����¼������5GPKQT�1HÌEGT�� �%JKNFTGP¿U�4KIJVU����
� 'OGTIGPE[�4GNKGH�1TICPK\CVKQP�
70+%'(�
Æ� �����¼������%'1��)TQWR�.GCUG�2WDNKE�%QORCP[��
� .KOKVGF

Mr. Wanchai Lawattanatrakul

Æ� %JCKTOCP�QH�4GETWKVOGPV�CPF�4GOWPGTCVKQP�%QOOKVVGG
Æ� /GODGT�QH�#WFKV�%QOOKVVGG
Æ� &KTGEVQT��+PFGRGPFGPV�&KTGEVQT

Education

Æ� /CUVGT�QH�'PIKPGGTKPI�
9CVGT�4GUQWTEGU�'PIKPGGTKPI����
� #UKCP�+PUVKVWVG�QH�6GEJPQNQI[�
#+6�
Æ� $CEJGNQT�QH�'PIKPGGT�
%KXKN�'PIKPGGTKPI���%JWNCNQPIMQTP��
� 7PKXGTUKV[

Training 

Æ� (KPCPEG�HQT�0QP��(KPCPEG�&KTGEVQTU�
(0&���%NCUU��
� ��������6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� %WTTKEWNWO�2QNKVKEU�CPF�2WDNKE�#FOKPKUVTCVKQP�QH��
� &GOQETCE[��%NCUU����-KPI�2TCLCFJKRQM¿U�+PUVKVWVG�
Æ� 0CVKQPCN�&GHGPEG��%NCUU�������0CVKQPCN�&GHGPEG��
� 5VWFKGU�+PUVKVWVG��4Q[CN�6JCK�#TOGF�(QTEGU

Other current positions

Æ� &KTGEVQT��'ZGEWVKXG�CPF�+PXGUVOGPV�&KTGEVQT��4KUM��
� /CPCIGOGPV�&KTGEVQT�QH�'CUVGTP�9CVGT�4GUQWTEGU��
� &GXGNQROGPV�CPF�/CPCIGOGPV�2WDNKE�%QORCP[��
� .KOKVGF
Æ� &KTGEVQT�QH�7PKXGTUCN�7VKNKVKGU�2WDNKE�%QORCP[�.KOKVGF
Æ� &KTGEVQT�QH�/GVTQRQNKVCP�9CVGTYQTMU�#WVJQTKV[��
� 
6JCKNCPF�
Æ� /CPCIKPI�&KTGEVQT�'CUVGTP�9CVGT�4GUQWTEGU��
� &GXGNQROGPV�CPF�/CPCIGOGPV�2WDNKE�%QORCP[��
� .KOKVGF

Experiences 

Æ� �����������&KTGEVQT�QH�/GVTQRQNKVCP�9CVGTYQTMU��
� #WVJQTKV[
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Special Asst. Prof. Dr. Siripong Preutthipan 

Æ� /GODGT�QH�#WFKV�%QOOKVVGG�
Æ� &KTGEVQT�+PFGRGPFGPV�&KTGEVQT�

Education

Æ� &QEVQT�QH�$WUKPGUU�#FOKPKUVTCVKQP��
&$#���%JWNCNQPIMQTP��
� 7PKXGTUKV[��)2#�������6JG�VQR�CXGTCIG�QH�VJG�ENCUU�
Æ� /$#��6JG�%CTNUQP�5EJQQN�QH�/CPCIGOGPV��7PKXGTUKV[��
� QH�/KPPGUQVC��75#
Æ� 6TCPURQTVCVKQP���.QIKUVKEU�CPF�%QORWVGT�+PHQTOCVKQP��
� 5[UVGO��$�5�$�#���1JKQ�5VCVG�7PKXGTUKV[��75#��
*QPU���
� 5WOOC�#YCTF��&GCP¿U�.KUV

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQT�
+1&�
Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2�����%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQT�
+1&�
Æ� #WFKV�%QOOKVVGG�2TQITCO�
#%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQT�
+1&�
Æ� 6JG�2TGXGPVKQP�CPF�5WRRTGUUKQP�QH�%QTTWRVKQP�5VTCVGI[��
� 2TQITCO��%NCUU��
Æ� 0CVKQPCN�&GHGPEG��%NCUU�����0CVKQPCN�&GHGPEG�5VWFKGU��
� +PUVKVWVG��4Q[CN�6JCK�#TOGF�(QTEGU
Æ� #FXCPEG�5GEWTKV[�/CPCIGOGPV�2TQITCOOG��%NCUU����
� 6JG�#UUQEKCVKQP�0CVKQPCN�&GHGPUG�%QNNGIG�QH�6JCKNCPF�
Æ� #FXCPEGF�%GTVKÌECVKQP�%QWTUG�KP�&GXGNQROGPV�2QNKVKEU��
� CPF�'NGEVKQPU�HQT�'ZGEWVKXGU��%NCUU����1HÌEG�QH�VJG��
� 'NGEVKQP�%QOOKUUKQP�QH�6JCKNCPF
Æ� #FXCPEGF�%GTVKÌECVKQP�%QWTUG�KP�2WDNKE�#FOKPKUVTCVKQP��
� CPF�.CYU�HQT�'ZGEWVKXGU��%NCUU����-KPI�2TCLCFJKRQM¿U��
� +PUVKVWVG�
Æ� %WTTKEWNWO�2QNKVKEU�CPF�2WDNKE�#FOKPKUVTCVKQP�QH��
� &GOQETCE[���VJ�%NCUU��-KPI�2TCLCFJKRQM¿U�+PUVKVWVG�
Æ� 6JG�TQNG�QH�IQQF�IQXGTPCPEG�CPF�CPVK�EQTTWRVKQP�HQT��
� VJG�PCVKQPCN�FGXGNQROGPV�$CUGN�+PUVKVWVG�QP�)QXGTPCPEG���
� 5YKV\GTNCPF

Other current Position 

Æ� 2TGUKFGPV��6JCK�4CKNYC[�(QWPFCVKQP
Æ� 2TGUKFGPV��#UUQEKCVKQP�QH�VJG�5JKR�HQT�5QWVJGCUV�#UKCP��
� ;QWVJ�QH�6JCKNCPF�

Experiences

Æ� #UUKUVCPV�)QXGTPQT��5VCVG�4CKNYC[�QH�6JCKNCPF�
Æ� +PFGRGPFGPV�&KTGEVQT� CPF�#WFKV� %QOOKVVGG���
� /�.KPM�#UKC�%QTRQTCVKQP�2%.�
Æ� &KTGEVQT�QH�546�'NGEVTKÌGF�6TCKP�%Q���.VF�
Æ� &KTGEVQT��/CUVGT�QH�/CPCIGOGPV��/CJKFQN�7PKXGTUKV[
Æ� &KTGEVQT��/CUVGT�QH�$WUKPGUU�#FOKPKUVTCVKQP�2TQITCO���
� 4CLCOCPICNC�7PKXGTUKV[�QH�6GEJPQNQI[�5WXCTPCDJWOK
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Mr. Somsak Kunchornyakong

Æ� &KTGEVQT�
Æ� /GODGT�QH�4GETWKVOGPV�CPF�4GOWPGTCVKQP�%QOOKVVGG
Æ� &GRWV[�%'1�
1RGTCVKQP�

Education

Æ� /CUVGT�QH�5EKGPEG�
4GPGYCDNG�'PGTI[�6GEJPQNQI[����
� 0CTGUWCP�7PKXGTUKV[
Æ� $CEJGNQT�QH�'FWECVKQP��%JCPFTCMCUGO�4CLCDJCV��
� 7PKXGTUKV[

Training

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� 6TCKPKPI�5CHGV[�1HÌEGT�CV�'ZGEWVKXG�.GXGN��6JCK�0KEJK��
� +PUVKVWVG�QH�6GEJPQNQI[�
60+�
Æ� 6TCKPKPI�SWCNKV[�OCPCIGOGPV� EQPVTQN� U[UVGO��
� 
+51�������������
Æ� 5QNCT�6GEJPQNQI[�CPF�&GUKIP�2TQITCO�������#TEQ�5QNCT���
� 5KPICRQTG
Æ� 6GEJPQNQI[�CPF�&GUKIP�5QNCT�2WORKPI�5[UVGO��
� 2TQITCO�������2JQVQXQNVCKE�5[UVGO�CPF�#RRNKECVKQP��
� 2TQITCO��������5QNCTGZ���#WUVTCNKC
Æ� 5QNCT�6GEJPQNQI[�2TQITCO������5JQYC�UJGNN��2JWMGV���
� 6JCKNCPF
Æ� 5QNCT�6GEJPQNQI[�5[UVGO�2TQITCO������5/#�5QNCT��
� #ECFGO[�CPF�-/766��$CPIMQM��6JCKNCPF
Æ� 5QNCT�6GEJPQNQI[��HQT�1HH�)TKF���1P�)TKF��2TQITCO�����
Æ� 5QNCT�/QFWNGU�CPF�2TQEGUU�%QPVTQN�2TQITCO�����
Æ� 5QNCT�/QFWNGU�6GEJPQNQI[�2TQITCO������5KGOGPU��
� #)��)GTOCP[
Æ� 5QNCT��CPF�#RRNKECVKQP�&GUKIP�2TQITCO�����
Æ� 5QNCT��5[UVGO�CPF�3WCNKV[�%QPVTQN�2TQITCO�����
Æ� 5QNCT�6GEJPQNQI[�CPF�.QPI�6GTO�4GNKCDKNKV[�QH��5[UVGO��
� 2TQITCO�������-[QEGTC�%QTRQTCVKQP��6QM[Q��,CRCP

Other current positions

Æ� /CPCIKPI�&KTGEVQT��5QNCT�2QYGT�%Q���.VF�
Æ� &KTGEVQT�����UWDUKFKCTKGU�QH�5QNCT�2QYGT�%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�#UUGV�%Q���.VF�
Æ� &KTGEVQT����UWDUKFKCTKGU�QH�5QNCT�2QYGT�#UUGV�%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�'PIKPGGTKPI�%Q���.VF
Æ� &KTGEVQT��5VGGN���5QNCT�4QQH�%Q���.VF
Æ� &KTGEVQT��5QNCT�2QYGT�4QQH�%Q���.VF�
Æ� &KTGEVQT��52%)�%CRKVCN�%Q���.VF��
Æ� &KTGEVQT��52%)�.GCUKPI�%Q���.VF�
Æ� &KTGEVQT��%CRKVCN�4GUKFGPV�%Q���.VF�

Experiences

Æ� ������������%JKGH�1RGTCVKPI�1HÌEGT��5QNCTVTQP�2WDNKE��
� %QORCP[�.KOKVGF

Remark: *Dissolution of SPCG Capital Co.,Ltd. on December 14, 

2015  
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Mr. Jirakom Padumanon 

Æ� &KTGEVQT�

Education�
Æ� $CEJGNQT�QH�'PIKPGGTKPI�
'NGEVTKECN���%JWNCNQPIMQTP��
� 7PKXGTUKV[

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�

Other current Position

Æ� &KTGEVQT��5QNCT�2QYGT�%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�'PIKPGGTKPI�%Q���.VF�
Æ� &KTGEVQT��5VGGN���5QNCT�4QQH�%Q���.VF�
Æ� &KTGEVQT��52%)�.GCUKPI�%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
5CMQP�0CMQTP����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
0CMQTP�2JCPQO����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
-QTCV����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
-QTCV����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
-QTCV����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
.QGK����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
-JQP�-CGP�����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
5WTKP����%Q���.VF�
Æ� &KTGEVQT��5QNCT�2QYGT�
5WTKP����%Q���.VF�
Æ� 2TQLGEV�&KTGEVQT��,2'0�%Q���.VF��
RQYGT�RNCPV�UWDEQPVTCEV�

Experiences 

Æ� �����¼������'PIKPGGTKPI�#FXKUQT��2QYGT�.KPG��
� 'PIKPGGTKPI�%Q���.VF�
Æ� ������������'PIKPGGTKPI�#FXKUQT��5CPIWCP�9QPIUG��
� +PFWUVTKGU�%Q���.VF�

POL.MAJ.GEN.Wanchai Wisuttinan 

Æ� &KTGEVQT�

Education 

Æ� /�#��KP�2QNKVKECN�5EKGPEG��4COMJCOJCGPI�7PKXGTUKV[
Æ� $�#��KP�2QNKVKECN�5EKGPEG��4Q[CN�2QNKEG�%CFGV�#ECFGO[�

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� (KPCPEG�HQT�0QP��(KPCPEG�&KTGEVQTU�
(0���%NCUU��
� ���������6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� #WFKV�%QOOKVVGG�2TQITCO�
#%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU
Æ� +ORTQXKPI�VJG�3WCNKV[�QH�(KPCPEKCN�4GRQTVKPI�
3(4����
� %NCUU���������6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2���%NCUU�����������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� .QPI�6GTO�+PEGPVKXG��6JG�5VQEM�#RRTGEKCVKQP�4KIJVU��
� 
5#4U��9C[�����
Æ� 6JG�EQUV�VQ�VJG�UWTXKXCN�QH�VJG�DWUKPGUU�
Æ� #FXCPEGF�%GTVKÌECVG�%QWTUG� KP� 2QNK V KEU� CPF��
� )QXGTPCPEG�KP�&GOQETCVKE�5[UVGOU�HQT�'ZGEWVKXGU���
� %NCUU���
-2+����-KPI�2TCLCFJKRQM¿U�+PUVKVWVG
Æ� #FXCPEGF�2QNKEG�%GTVKÌECVG�%QWTUG�HQT�'ZGEWVKXGU���
� 4Q[CN�/CNC[UKC�2QNKEG�%QNNGIG
Æ� #ECFGOKEU�2TQITCOOG��2QNKEG�5VCHH�%QNNGIG���
� $TCOUJKNN��6JG�7-
Æ� 6JG�RQNKEG� KPXGUVKICVKQP�QH� +PVGTPCVKQPCN�2QNKEG��
� #ECFGO[�
7�5�#��

Other current Position

Æ� %JCKTOCP�QH�4GETWKVOGPV��;CTPCRWPF�2WDNKE�%QORCP[��
� .KOKVGF
Æ� &KTGEVQT�CPF�/GODGT�QH�#WFKV�%QOOKVVGG��;CTPCRWPF��
� 2WDNKE�%QORCP[�.KOKVGF�
Æ� &KTGEVQT��EQPUKFGTKPI�QH�EQOOKVVGG�QH�(KNO�CPF�8KFGQ���
� 6JG�/KPKUVT[�QH�%WNVWTG

Experiences 

Æ� �����¼������&KTGEVQT�QH�'VJKEU�%QOOKVVGG��VJG�/GFKECN��
� &GRCTVOGPV��6JG�/KPKUVT[�QH�2WDNKE�*GCNVJ�
Æ� (QTOGT�&GRWV[�/KPKUVGT¿U�#FXKUQT[��6JG�/KPKUVT[�QH��
� (KPCPEG�
Æ� (QTOGT�2QNKEG�#FXKUQT[�%QOOKVVGG��VJG�*QWUG�QH��
� 4GRTGUGPVCVKXG
Æ� (QTOGT�/KNKVCT[�#FXKUQT[�%QOOKVVGG��VJG�*QWUG�QH��
� 4GRTGUGPVCVKXG
Æ� (QTOGT�%QWPUGN�QH�VJG�5GPCVG�%QOOKVVGG�QP�,WUVKEG��
� CPF�VJG�2QNKEG�#FXKUQT[�%QOOKVVGG�
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Mr. Ratthaphol Cheunsomchit 

Æ� &KTGEVQT

Education

Æ� /CUVGT�QH�$WUKPGUU�#FOKPKUVTCVKQP�
/$#��KP�(KPCPEG���
� 6JG�)GQTIG�9CUJKPIVQP�7PKXGTUKV[��9CUJKPIVQP�&�%����
� 7�5�#
Æ� $CEJGNQT�QH�'PIKPGGTKPI�
'NGEVTQPKEU���-KPI�/QPIMWV¿U��
� +PUVKVWVG�QH�6GEJPQNQI[�.CFMTCDCPI

Training 

Æ� &KTGEVQT�%GTVKÌECVKQP�2TQITCO�
&%2���%NCUU������������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�
Æ� 'PGTI[�.KVGTCE[�HQT�C�UWUVCKPCDNG�(WVWTG�
6'#��%NCUU��
� ��������6JCKNCPF�'PGTI[�#ECFGO[�

Other current position�
Æ� &KTGEVQT�QH�)WNH�/2�%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�5QNCT�%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�5QNCT�$8�%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�65��%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�65��%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�5QNCT�--5�%Q��.VF�
Æ� &KTGEVQT�QH�)WNH�2CVVCPK�)TGGP�%Q��.VF�
Æ� &KTGEVQT�QH�%JCPC�)TGGP�%QORCP[�.KOKVGF
Æ� &KTGEVQT�QH�5$;�$KQOCUU�%QORCP[�.KOKVGF
Æ� &KTGEVQT�QH�6JGRJC�%NGCP�'PGTI[�%QORCP[�.KOKVGF
Æ� &KTGEVQT�CV�)WNH�5RQTV�/CPCIGOGPV�%Q��.VF�

Experiences 

Æ� �������������(KPCPEKCN�#FXKUQT��'M�6JCPCMKV�2WDNKE��
� %QORCP[�.KOKVGF�

Mr. Withoon Manonaikul 

Æ� &KTGEVQT

Education 

Æ� $CEJGNQT�QH�$WUKPGUU�#FOKPKUVTCVKQP��5WCP�5WPCPFJC���
� 4CLCDJCV�7PKXGTUKV[

Other current Position 

Æ� &KTGEVQT�CPF�/CPCIKPI�&KTGEVQT��/0)�ITQWR�
�������
� %Q���.VF�
Æ� &KTGEVQT��/CPIRQPI������2WDNKE�%QORCP[�.KOKVGF

Mr. Chaiwat Tangsuwanphanit

Æ� &GRWV[�%'1��
#EEQWPVKPI�CPF�(KPCPEG��

Education

Æ� /CUVGT�QH�$WUKPGUU�#FOKPKUVTCVKQP��6JCOOCUCV��
� 7PKXGTUKV[
Æ� $CEJGNQT�QH�#EEQWPVCPE[��%JWNCNQPIMQTP�7PKXGTUKV[�

Training

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2���%NCUU������������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&��

Experiences

Æ� #UUKUVCPV�%'1��52%)�2WDNKE�%QORCP[�.KOKVGF�
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Mr.Chanchai Banditsaowapak

Æ� &GRWV[�%'1��
5QNCT�(CTO�DWUKPGUU��

Education

Æ� /CUVGT�QH�$WUKPGUU�#FOKPKUVTCVKQP��4COMJCOJCGPI��
� 7PKXGTUKV[�
Æ� $CEJGNQT�QH�'PIKPGGTKPI�
'NGEVTKECN�'PIKPGGTKPI����
� %JWNCNQPIMQTP�7PKXGTUKV[�

Experiences

Æ� ������������&GRWV[�)QXGTPQT�
0GVYQTM�1RGTCVKQP����
� 2TQXKPEKCN�'NGEVTKEKV[�#WVJQTKV[�
2'#�
Æ� ������������#UUKUVCPV� VQ�)QXGTPQT� ��2TQXKPEKCN��
� 'NGEVTKEKV[�#WVJQTKV[�
2'#�

Ms. Suwaporn  Sirikoon 

Æ� &GRWV[�%'1��
5QNCT�4QQH�DWUKPGUU��4QQÌPI�UVGGN��
� CPF�UVTWEVWTG���

Education

Æ� /#�
'EQPQOKEU��%QPEQTFKC�7PKXGTUKV[��/QPVTGCN���
� %CPCFC
Æ�/CUVGT�QH�5EKGPEG�
(QTGPUKE�5EKGPEG���/CJKFQN��
� 7PKXGTUKV[
Æ��$CEJGNQT�QH�5EKGPEG�
4CFKQNQIKECN�6GEJPQNQI[���
� /CJKFQN�7PKXGTUKV[

Training

Æ� 'ZGEWVKXGU�'PGTI[�2TQITCO��6JCKNCPF�'PGTI[��
� #ECFGO[��%NCUU��

Experiences

Æ� ������������/CPCIGT��)QXGTPOGPV�4GNCVKQPU�5GEVKQP���
� 6JCK�1KN�2WDNKE�%QORCP[�.KOKVGF�
Æ� �����¼�������%JKGH�'ZGEWVKXG�&KTGEVQT�QH�'PGTI[�HQT��
� 'PXKTQPOGPV�(QWPFCVKQP�
'HQT'��

Remark:  Appointed position on October 7, 2015 

Mr. Somchai Vongratanavichit

Æ� &GRWV[�%'1
Æ� �/CPCIKPI�&KTGEVQT�QH�5VGGN�CPF�5QNCT�4QQH�%Q���.VF�

Education

Æ� /CUVGT�QH�$WUKPGUU�#FOKPKUVTCVKQP��-CUGVUCTV�7PKXGTUKV[
Æ� $�'�� 
/GEJCPKECN�'PIKPGGTKPI��4/+6�7PKXGTUKV[��
� 
4Q[CN�/GNDQWTPG�+PUVKVWVG�QH�6GEJPQNQI[�

Training 

Æ� &KTGEVQT�#EETGFKVCVKQP�2TQITCO�
&#2��%NCUU���������
� 6JCK�+PUVKVWVG�QH�&KTGEVQTU�
+1&�

Experiences

Æ� /CPCIKPI�&KTGEVQT�QH�5VGGN�CPF�5QNCT�4QQH�%Q���.VF�
Æ� &KTGEVQT�CPF�'ZGEWVKXG�&KTGEVQT�QH�5VGGN�+PVGTVGEJ�2%.��

Remark: *Retirement on October 7, 2015 

Miss Parichat Saipia

Æ� %QORCP[�5GETGVCT[

Education

Æ� $CEJGNQT�QH�$WUKPGUU�#FOKPKUVTCVKQP�
+PVGTPCVKQPCN��
� $WUKPGUU���4COMJCOJCGPI�7PKXGTUKV[

Experiences

Æ� �����������5GETGVCT[��%QWPEKN�QH�'PIKPGGTU
Æ� ���������� �'ZGEWVKXG�5GETGVCT[��52%)�2WDNKE��
� %QORCP[�.KOKVGF
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Policy and Overall Business Operations1

 SPCG Public Company Limited (SPCG) is a listed 
company on the Stock Exchange of Thailand under the 
Energy & Utilities sector. SPCG is a holding company 
with the main purpose to own shares of 44 companies. 
SPCG has registered a total of 923,990,000 shares at 
1 Baht per share with the THB 923,990,000.

 SPCG is the pioneer of the Solar Farm Developer 
in Thailand and ASEAN. In 2014, SPCG has completed 
distribution electricity (Commercial Operation Date: 
COD) to Provincial Electricity Authority (PEA) for total 
36 Solar farms with the capacity of 260 Megawatts, 

located  in 10 provinces throughout the Northeast of 
Thailand that is NakhonRatchasima, Sakonnakhon, 
Nakhonpanom, Khonkaen, Buriram, Surin, Nongkhai, 
Udonthani, Loei and Central of Thailand in Lopburi 
province with total land area about 5,000 Rais (2,000 
Acres).

 SPCG is the pioneer in Solar Roof Developer for 
TGUKFGPEG��DWUKPGUU�DWKNFKPI��QHÌEG�DWKNFKPI�CU�YGNN�CU�
government building and industry building since 2013. 
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1 SPCG Public Company Limited SPCG 923,990,000 Holding Company -

2 Solar Power Co.,Ltd. SPC 1,500,000,000 Æ�Solar Farm Developer
Æ�Providing Procurement Engineering 
and Construction (EPC) and Operation, 
Maintenance and Monitoring (OM&M) 
services for Solar Farm under Solar 
Power Company Limited

-

3 Solar Power Engineering Co.,Ltd. SPE 10,000,000 Providing EPC and OM&M services for 
other customers

-

4 Solar Power Asset Co.,Ltd. SPA 240,000,000 A Joint Venture Business for Solar 
Farm Development

-

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN #WVJQTK\GF�
ECRKVCN $WUKPGUU�6[RG COD

1
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5 Solar Power Roof Co.,Ltd. SPR 400,000,000 The Leader of Solar Power Roof Business -

6 SPCG Capital Co.,Ltd.2 SPCGC 1,000,000 Investment Business both domestic 
and international

-

7 Steel and Solar Roof Co.,Ltd. SSR 57,373,340 Manufacturing, distribution and 
KPUVCNNCVKQP�UGTXKEGU�HQT�UVGGN�TQQÌPI�
YKVJ�UVTWEVWTG�CPF�CNN�ÌVVKPI

-

8 ENEGATE (THAILAND) Co.,Ltd. EGT 10,000,000 High Voltage Cubicles and Energy 
Management System Business

-

9 SPCG Leasing Co.,Ltd.3 SPCG 
Leasing

1,000,000 Providing leasing business for 
companies and manufactures to invest 
in Solar Roof and other saving energy 
systems to support renewable energy 
policy

-

10 Solar Power (Korat 1) Co.,Ltd. KR1 320,000,000 Solar Farm Business 21 Apr 2010

11 SolarPower (Sakonnakhon 1) Co.,Ltd. SN1 217,800,000 Solar Farm Business 9 Feb 2011

12 SolarPower (Nakhonpanom 1) Co.,Ltd. NP1 218,100,000 Solar Farm Business 22 Apr 2011

13 SolarPower (Korat 2) Co.,Ltd. KR2 219,900,000 Solar Farm Business 13 Sep 2011

14 SolarPower (Loei 1) Co.,Ltd. LO1 220,500,000 Solar Farm Business 15 Sep 2011

15 SolarPower (Khonkaen 1) Co.,Ltd. KK1 226,500,000 Solar Farm Business 15  Feb 2012

16 SolarPower (Korat 3) Co.,Ltd. KR3 188,750,000 Solar Farm Business 9 Mar 2012

17 SolarPower (Korat 4) Co.,Ltd. KR4 199,250,000 Solar Farm Business 14 May 2012

18 SolarPower (Korat 7) Co.,Ltd. KR7 188,750,000 Solar Farm Business 30 May 2012

19 SolarPower (Korat 5) Co.,Ltd. KR5 157,500,000 Solar Farm Business 15 Jan 2013

20 SolarPower (Korat 8) Co.,Ltd. KR8 157,500,000 Solar Farm Business 15  Jan 2013

21 SolarPower (Korat 9) Co.,Ltd. KR9 160,000,000 Solar Farm Business 16 Jan 2013

22 SolarPower (Khonkaen 3) Co.,Ltd. KK3 157,500,000 Solar Farm Business 17 Jan 2013

23 SolarPower (Khonkaen 4) Co.,Ltd. KK4 157,500,000 Solar Farm Business 17 Jan 2013

24 SolarPower (Khonkaen 5) Co.,Ltd. KK5 157,500,000 Solar Farm Business 18 Jan 2013

25 SolarPower (Khonkaen 8) Co.,Ltd. KK8 157,500,000 Solar Farm Business 18 Jan 2013

26 SolarPower (Korat 6) Co.,Ltd. KR6 160,000,000 Solar Farm Business 26 Jun 2013

27 Solar Power (Buriram 1) Co.,Ltd. BR1 160,000,000 Solar Farm Business 26 Jun 2013

28 Solar Power (Buriram 2) Co.,Ltd. BR2 160,000,000 Solar Farm Business 26 Jun 2013

29 SolarPower (Khonkaen 2) Co.,Ltd. KK2 165,000,000 Solar Farm Business 29 Jul 2013

30 SolarPower (Khonkaen 7) Co.,Ltd. KK7 162,500,000 Solar Farm Business 1 Oct 2013

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN #WVJQTK\GF�
ECRKVCN $WUKPGUU�6[RG COD

1
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31 Solar Power (Nakhonpanom 2) Co.,Ltd. NP2 157,500,000 Solar Farm Business 27 Feb 2014

32 Solar Power (Nongkhai 1) Co.,Ltd. NK1 157,500,000 Solar Farm Business 28 Feb 2014

33 Solar Power (Buriram 3) Co.,Ltd. BR3 157,500,000 Solar Farm Business 6 Mar 2014

34 Solar Power (Nakhonpanom3) Co.,Ltd. NP3 157,500,000 Solar Farm Business 10 Mar 2014

35 Solar Power (Udonthani 1) Co.,Ltd. UD1 162,500,000 Solar Farm Business 1 Apr 2014

36 Solar Power (Loei 2) Co.,Ltd. LO2 165,000,000 Solar Farm Business 24 Apr 2014

37 Solar Power (Sakonnakhon 2) Co.,Ltd. SN2 157,500,000 Solar Farm Business 25 Apr 2014

38 Solar Power (Surin 3) Co.,Ltd. SR3 157,500,000 Solar Farm Business 29 Apr 2014

39 Solar Power (Khonkaen 9) Co.,Ltd. KK9 157,500,000 Solar Farm Business 20 May 2014

40 Solar Power (Khonkaen 10) Co.,Ltd. KK10 165,000,000 Solar Farm Business 20 May 2014

41 Solar Power (Khonkaen 6) Co.,Ltd. KK6 157,500,000 Solar Farm Business 30 May 2014

42 Solar Power (Surin 1) Co.,Ltd. SR1 165,000,000 Solar Farm Business 27 Jun 2014

43 Solar Power (Surin 2) Co.,Ltd. SR2 165,000,000 Solar Farm Business 27 Jun 2014

44 AJ Technology Co.,Ltd. AJ 75,000,000 Solar Farm Business 25 Jun 2013

45 Tippayanarai Co.,Ltd. TP 80,000,000 Solar Farm Business 25 Jun 2013

4GOCTM�  1. COD (Commercial Operation Date)
             2. Dissolution of SPCG Capital Co.,Ltd. on December 14, 2015  
  3. Registered SPCG Leasing Co.,Ltd. on August 27, 2015

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN #WVJQTK\GF�
ECRKVCN $WUKPGUU�6[RG COD

1
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1.1 Vision, Mission, Business Goals of SPCG  
 and Subsidiaries

 8KUKQP� SPCG is the Leader in Solar Power 
&GXGNQROGPV�YKVJ�VJG�JKIJGUV�GHÌEKGPE[�CFJGTKPI�KP�
principle of effectiveness, designing, the return on 
investment and best services both Solar Farm and Solar 
Roof in Thailand as well as Southeast Asia and is one 
of the market leaders in Steel Roof and Steel Structures 
with One-Stop Services.

 /KUUKQP�  SPCG is the Leading Developer in Solar 
2QYGT�5[UVGO�YKVJ�VJG�*KIJGUV�3WCNKV[��'HÌEKGPE[��
Security and Sustainability both in Solar Farms and 
Solar Roof in Thailand as well as Southeast Asia and is 
one of the market leaders in Steel Roof and Steel 
Structures with One-Stop Services under the Standard 
Policy: “Best Value: Best Design: Best Output: Best 
Service”

 $WUKPGUU�)QCNU� SPCG currently operates 4 types 
of business: Invest Development and Maintenance of 
Solar Farms, EPC and OMM services, Distribution and 
Installation of Power System on the Rooftop and provide 
leasing business for companies and manufactures to 
invest in Solar Roof and other saving energy systems to 
support renewable energy policy with details business 
goals of these 4 types of business as follows:

������+PXGUVOGPV�CPF�&GXGNQROGPV�QH�5QNCT�(CTOU�CPF�
/CKPVGPCPEG�$WUKPGUU
 Solar Farms are the main or core business of SPCG 
Group which conducts by SPCG’s subsidiaries Solar 
Power Company Limited (SPC), Solar Power Asset 
Company Limited (SPA) and Solar Power Engineering 

Company Limited (SPE) which comprises of expertise 
management teams in Solar Plant Business with strong 
business goals as follows:

 (1) To successfully develop all 36 Solar Farm 
projects of its subsidiary companies or projects 
companies with capability to develop solar farms both 
domestic and international commercial business in the 
future.
 (2) To be the Leader and Provide one-stop service 
in Engineering, Procurement and Construction (EPC) of 
Solar Farms. 
 (3) To be the Leader of Solar Farms’ Operation, 
Maintenance and Monitoring (OM&M).
 (4) To provide knowledge to all people in the 
community regarding Solar Energy and its impact on 
environment through the Solar Farm Education Centre 
which has area   over 1,000 square meter in the KR1 
Solar Farm. This Education Centre comprises of an 
Exhibition section to demonstrate fact and information 
about Solar Farm, a Training Centre for interested people. 
� 
���6Q�ÌPF�CP�QRRQTVWPKV[�VQ�GZRCPF�VJG�5QNCT�
Energy business which is the company’s expertise both 
domestic and international as well as investment and 
EPC business in order to increase the business growth 
in the future.

������5VGGN�4QQH�CPF�5VTWEVWTG�$WUKPGUU
 Steel and Solar Roof Company Limited (SSR) has 
the Policy to be the leader in production, distribution 
and installation of metal sheets roof under the same 
policies and standard. Meanwhile, the company has 
continuously developed for customer to get only high 
quality of goods and services in order to achieve 
customer highest satisfaction. The company has set the 
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OCKP�IQCNU�VQ�GPJCPEG�VJG�OCTMGV�UJCTGU�KP�VJG�ÌGNF�
of roofing materials. Therefore, the company has 
established SSR in order to transfer and separate steel 
DWUKPGUU�HTQO�52%)�HQT�VJG�DGPGÌV�QH�GCU[�V[RG�DWUKPGUU�
control. The company has extremely proceeded under 
the same expertised management team with strategies 
as follows:

 (1) To focus on expansion in the areas related to 
5QNCT�(CTO�VQ�UVTGPIVJGP�VJG�EQORCP[¿U�QYP�CHÌNKCVKQPU��
For example ; Panel Rack and Solar Rooftop etc. in 
order to support Business’ Growth as the result of 
Government Policy to promote the Installation of  Solar 
Power Energy.
 (2) To develop in the company’s product 
presentation from single “product selling” to “concept 
selling” in order to satisfy customers’ needs; for example, 
building a garage with metal framing and using ribbed 
OGVCN�UJGGV�TQQÌPI�HQT�VJG�EQXGT�GVE��YJKEJ�KU�CDNG�VQ�
totally facilitate customers via “One-Stop-Service”.
 (3) To expand the customer base especially to the 
group of Japanese Customers who accept the Australian 
metal standards, by presenting ribbed sheets that are 
popular among Japanese Manufacturers.
 (4) To continually upgrade production standards 
in accordance with the ISO 9001: 2000 standards and 
to increase employee working skills and productivity 
through training program while maintaining a safe and 
conductive working environment.
 (5) To concentrate on government projects as the 
company which has been given the TISI Mark, allowing 
the company to not only increase its product potential 
to meet the standards which is accepted by broader 
customers but also allows for the expansion of 
customer base in the future.

������$WUKPGUU�QH�5WRRN[�CPF�+PUVCNNCVKQP�QH�5QNCT�4QQHVQR
 The Company foresees opportunities to be the 
Leading Supplier and Service Provider to install a 
Photovoltaic System on the roof (Solar Rooftop) under 
the same policies and standards, therefore, the 
company has continually developed in order to provide 
our customers products and services with the upmost 
quality and satisfaction. The Company has set its 
Business Goals to increase market share for sales and 
service of installation of Solar Power Rooftop, thus, on 
May 1, 2013, the Company has established Solar 
Power Roof Company Limited (SPR) to be The Leading 
Developer in Installation of Solar Power Rooftop for 
residence, business building, off ice building, 
government building and industry factory.

 SPR has 3 target markets for Solar Roof business 
with details as follows:

 
����4GUKFGPVKCN�OCTMGVU
 Therefore, on 18 September 2014, SPR has 
appointed The Home Product Center Public Company 
Limited or HomePro to be the only dealer of SPR Solar 
Roof for residences with 4 standard sizes which are 
S, M, L and XL as follows:

 Recently, HomePro has provided PR advertisement 
space for SPR in their 55 branches all over the country 
with Sell & Service Points for all customers throughout 
77 provinces. You may find more details information 
in our websites: www.sprsolarroof.co.th or HomePro 
Call Center: 02-831-6000
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���%QOOGTEKCN�OCTMGVU�HQT�DWUKPGUU�DWKNFKPI��
QHÌEG�DWKNFKPI�CPF�IQXGTPOGPV�DWKNFKPI�
 SPR has strategic partners with real estate 
companies to pioneer the installation of solar rooftop on 
DWUKPGUU�DWKNFKPI��QHÌEG�DWKNFKPI�CPF�IQXGTPOGPV�
building, located in Bangkok and other provinces in 
QTFGT�VJCV�EWUVQOGTU�ECP�UGG�ENGCTN[�DGPGÌVU�QH�VJG�
installation and also reduce CO

2
 that is main causes of 

global warming.
 
���+PFWUVTKCN�OCTMGVU
 SPR knows that saving electricity expense for 
industrial customers is important and it can be 
controlled and reduced the monthly bill by installed 
Solar Rooftop, suitable for small, medium and large 
business. Moreover, SPR can offer various business 
functions for each customer to suit their demand such 
as leasing services. 

������$WUKPGUU�QH�.GCUKPI�UGTXKEGU
 SPCG Leasing offers leasing services for companies 
and manufactures to invest in Solar development system 
and solar rooftop to support energy saving and renewable 
energy for the country.

 Leasing business purchases the property required 
by a customer and then leases it for   a given period of 
time such as 5-10 years. During the Leasing period, 
they can use the asset and the owner’s right will 
be transfer to the lessee after ended the contract.  
Furthermore, each payment term can be deducted the 
corporate tax in the full amount.

$GPGÌVU
� Æ�.QPI�VGTO�KPXGUVOGPV�YJKEJ�CNKIPU�YKVJ� VJG�
EQORCP[¿U�ÌPCPEKCN�RNCP��0Q�NKOKV�QH�DWFIGV�TGUVTKEVKQPU�
KP�KPXGUVOGPV�CPF�CDNG�VQ�OCPCIG�GPGTI[�GHÌEKGPV�QH�
building and factories. 
� Æ�5OQQVJKPI�YQTMKPI�ECRKVCN�DGECWUG�PQ�ECUJ� 
tied up in the equipment.
� Æ�%WUVQOGT�ECP�OCPCIG�VJG�RC[OGPVU�QXGT�C�
URGEKÌE�RGTKQF��(WTVJGTOQTG��VJG�KPVGTGUV�TCVG�KU�ÌZGF�CV�
the beginning of the contract; therefore, leasing can 
JGNR�VQ�RTQVGEV�VJG�KPÍCVKQP�TKUM�



036 037Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

13 February 2012 The Board of Directors’ Meeting No.3/2012 issued and offered the warrants to purchase the ordinary 

shares to its existing shareholders in proportion to their existing holding (Warrant Right Offering)

25 April 2012 The Board of Directors’ Meeting No.7/2012 resolved to approve in principles and methods of 

establishing Infrastructure Fund (IFF) for Solar Farm Project No.10-16

10 May 2012 The Securities exchange shifted its securities trading from MAI to SET. The Company developed4 

more Solar Farm Projects that were, namely, Solar Power Buriram 1, Buriram 2, Korat 6, Khonkaen 2 

Company through SPC.

17 May 2012 Signed a joint venture agreement with Enegate (Japan) Company Limited and Thai Aichi Dekin 

Company Limited which there were the purpose of research in the control system of high voltage 

equipment and development of Smart Technology Project including designing, manufacturing and 

distributing such products. The Company held 30,000 shares or 30 percent of the total number of 

joint venture companies’shares, namely, Enegate (Thailand) Co.,Ltd. (ENEGATE)

20 June 2012 In order to expand channels of its business operations, the Company reached an agreement to 

purchase ordinary shares of Thai Solar Future Company Limited (TSF) whose business is to install 

the roof-mounted solar power systems and Solar Power Assets, (SPA) who manages the business 

of solar farm is consisted of 2 subsidiaries, namely, AJ Technology Company Limited (AJ) and 

Tippayanarai Company Limited (TP) who has PPA with each PEA of 3 megawatts. The Company is 

received adder at the rate of 8 Baht/kWh for 10 years resulting in having its 36 solar farm projects: 34 

projects of SPC and 2 projects of SPA.

22 June 2012 The Company developed 6 more solar farm projects which were Project No.21-26, namely, 

NongKhai 1, UdonThani 1, KhonKaen 7, Buriram 3, NakhonPhanom 2, KhonKaen 6 through SPC.

31 August 2012 The Company developed 2 more solar farm projects which were Project No.27-28, namely, Surin 2, 

NakhonPhanom 3 through SPC.

9 October 2012 The Board of Directors’ Meeting No.15/2012 resolved the expansion of 1-9 projects with capital 

about Baht145.87 Million. The Company developed 4 more solar farm projects which were Project 

No.29-32, namely Surin 3, Loei 2, KhonKaen 9, KhonKaen 10 through SPC.

28 December 2012 The Company acquired the shares in Solar Power (Korat 1) Co., Ltd. from Energy for Environment 

Foundation (EforE) according agreement between the shareholders of 2,000,000 shares at a price of 

Baht 11.39 per share, representing a total value THB 27,860,219.18 through the SPC.

25 February 2012 The Company developed Solar Farms of the remaining two which are #33 and #34 namely (Surin 1 

CPF�5WTKP����%Q��.VF��XKC��52%�D[�KPKVKCNN[�CESWKTKPI�NCPF�WPFGT�VJG�CTGC�CU�URGEKÌGF�KP�VJG�EQPVTCEV�
1 May 2013 The Company established Solar Power Roof Co.,Ltd. (SPR)to expand its business in the sales and 

installation of Solar Electric System on the roof (Solar Rooftop)

9 May 2013 The Company’s investment in the ordinary shares of Solar Power Roof Company Limited of 0.30million 

shares. Value of the payment of Baht 25 per share for a total investment of Baht 7.50 million.

1.2 Significant Changes & Development

������5KIPKÌECPV�%JCPIGU�CPF�/KNGUVQPGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�
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14May 2013 The Board of Directors’ Meeting No.2/2013 approved the acquisition of shares of Solar Power Roof 

Company Limited 0.30 million shares of the total share of 1 million shares traded value per share 

price of 100 baht worth of shares to be traded a total of 30 million baht, representing 30 percent of all 

shares of Solar Power Roof Company limited.

15 July 2013 The Extraordinary General Meeting of Shareholders (EGM) No.1/2556 and the Warrants representing 

the right to purchase ordinary shares No.1/2013, Approval of amendments regarding the date of 

claim or right based on warrants, from the previously assigned date to exercise the right to purchase 

the shares of SPCG Public Company Limited no. 1 (SPCG–W1) (Warrant) of  279,999,581 units. 

The date of exercise, which was previously scheduled as the date of the third anniversary of 

the issurance of the warrants 

(March 2nd, 2015), is to be moved to the following 3 time periods.

           1st Period : 25th-31st July 2013

           2nd Period : 26th-30th August 2013

           3rd Period : 24th-30th September 2013

And in case of exercise date is the holiday of the Stock Exchange of Thailand, the date is to be 

moved to the last working day before the exercise date.

When exercise 3rd Period in September 2013 showed that the warrants were exercised totally 

279,991,048 Baht. The Company has received funding from the exercise of the Baht 279,991.048 to 

repay the loan in Solar Farm Development.

26 July 2013 Company’s Board of Directors’ Meeting No.5/2013 on 26 July 2013 has approved to establish 

the newly subsidiaries. To support business growth. The Company is 100 percent owned by 

The Company’s initial registered with the capital of Baht 1 million is SPCG Capital Limited is intended 

as the mechanism of the company for investment, both domestic and international.

31 October 2013 Solar Power Roof Co.,Ltd. (SPR)which is a subsidiary, increased its registered capital from Baht 

100,000,000 to Baht 400,000,000.

8November 2013 Company’s Board of Directors’ Meeting No.8/2013 has approved the purchase of ordinary shares of 

Steel & Solar Roof Co., Ltd. (SSR), which increased its registered capital in the amount of 2,737,334 

UJCTGU�CV�$CJV����YQTVJ�$CJV������������KP�VQVCN�C�TGIKUVGTGF�ECRKVCN�QH�$CJV������������VQ�ÌPCPEG�
the restructuring of holding assets and support the growth of the company in the future.

8 November 2013 The Company has purchased shares of Solar Power Assets Limited (SPA) from the Thonglor Home 

1HÌEG�.KOKVGF�CPF�QVJGT�UJCTGJQNFGTU�KP�VJG�COQWPV�QH�����OKNNKQP�UJCTGU�XCNWGF�CV�$CJV����OKNNKQP�
which SPA is developing Solar Farm size 3.75 MW 2 projects in Lopburi with Adder 8 baht per unit for 

a period of 10 years and commercial power distribution from 25 June 2013 onwards.

18 November 2013 The Company bought back share of Solar Power (Korat 1) Co.,Ltd. from Energy for Environment 

Foundation (EforE) by the Shareholders Agreement. Through Solar Power Company Limited 

2,000,000 shared, with a value Baht 21,265,753.42

6 December 2013 The Minutes of Board of Directors’Meeting No.9/2013 has purchased Shares in Solar Power Roof 

Company Limited from Ms. Wandee Khunchornyakong  with the amount 1,840,000 shares, purchase 

price at the par value of THB per share paid 25 percent of the total value, net of transaction is 46 million 

Baht after the transaction will result in the Company, SPR shares in 3,040,000 shares, representing 76 

percent of the registered capital.
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25  April 2014 At the Annual General Shareholder Meeting for the year 2014, the shareholder approved the 

issuance and offering of the Guaranteed and Amortised Debentures that in an amount of Baht 4,000 

million with the interest rate 5.55%  per annum and repayment in principal every 6 months and 

interest every 3 months. And, its maturity date is 30 June 2019. The purposes of these debentures 

CTG�VQ�TGÌPCPEG�VJG�GZKUVKPI�NQPI�VGTO�DQTTQYKPIU�QH�5QNCT�2QYGT�%QORCP[�.KOKVGF��C�UWDUKFKCT[��
and/or to use for business operation or working capital of the Company and the Group.

   25  April 2014 The Meeting of Shareholders has approved the Company’s Transferable Subscription Authorized 

Capital to allocate ordinary share to increase the capital at the quantity of 83,998,952 shares, valued 

Baht 1 per share in order to increase the General Mandate Share Capital. Set the ordinary share to 

increase share capital by Private Placement of 83,998,952 shares.

  9  May 2014 Approved to sell the Ordinary Shares of Solar Power (KhonKaen 10) Co.,Ltd., Solar Power (Loei 2) 

Co.,Ltd., Solar Power (Surin 1) Co.,Ltd.. Solar Power (Surin 2) Co.,Ltd. which are Subsidiaries to 

PEA Encom International Co.,Ltd. and made 4 contracts between shareholders. 

   5 June 2014 Approved to sell The Increasing Capital Ordinary Shares to Private Placement at the quantity of 

83,998,952 shares and allocated these Increasing Capital Ordinary Shares of 83,998,952 shares to 

Gulf Energy Development Company Limited (GED) or GED Subsidiaries which GED has assigned 

with a person who are not involved and have any relationship with the Company by setting 

the ordinary shares’ selling rate at Baht 21.93. Not lower than 90 % of the market price.

   8 August 2014 The Board of Directors’ Meeting No. 5/2014 approved to pay interim dividend from the Company’s 

retained earnings of the Company’s Separate Financial Statements for the accounting period ending 

June 30, 2014. The dividend payment at Satang 40 per share is amount 923,990,000 share, 

amounting to Baht 369,596,000.

  7 September 2014 The Board of Directors’ Meeting No.6/2014 approved the payment of tax withholding for interim 

dividend payment amount 10% of the total valued at Baht 36,615,950 to the Revenue Department.

  25 April 2015 At the Annual General Shareholder Meeting for the year 2015, approved to pay dividend from the 

Company’s retained earnings of the Company’s Financial Statements for the year 2015 at Baht 0.45 

per share is amount 923,990,000 share, amounting to Baht 415,795,500 and will be paid on 15 May 

2015.

  27 August 2015 Established SPCG Leasing Co., Ltd. to providing leasing business for companies and manufactures to 

invest in Solar Roof and other saving energy systems to support renewable energy policy for the country. 

Registered capital of Baht 1,000,000 and the company own the shares 100 per cent.

  28 October 2015 The Extraordinary General Meeting of the Shareholders No. 1/2015, approved the issuance and 

offering of debentures in the amount not exceeding Baht 13,000 million for the purpose of on-lending 

VQ�UWDUKFKCTKGU�VQ�TGÌPCPEG�NQCPU�QH�UWEJ�UWDUKFKCTKGU�CPF�QT�QRGTCVKQP�CPF�QT�GZRCPUKQP�QH�
business and/or as working capital and/or for other purposes as deemed appropriate by the board 

of directors.
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  5 November 2015 The Board of Directors’ Meeting No. 5/2015 approved to pay interim dividend from the Company’s 

retained earnings of the Company’s Financial Statements for the accounting period January 1 - June 

30, 2015. The dividend payment at Satang 40 per share is amount 923,990,000 share, amounting 

to Baht 406,555,600 and will be paid on 4 December 2015. Furthermore, approved additional legal 

reserve for the year 2015 amounting to Baht 43,550,821.70. Regarding the legal reserve fund as of 

31 December 2014 was Baht 48,848,178.30. The total amount is Baht 92,399,000 that reached at 10 

percent of its registered capital.

  5 November 2015 The Board of Directors’ Meeting No. 5/2015 approved the clearly objective of the issuance and 

offering of debentures of the Company as follow: “Proceeds from the issuance and offering of the 

FGDGPVWTGU�YKNN�DG�WUGF�HQT�VJG�RWTRQUG�QH�QP�NGPFKPI�VQ�UWDUKFKCTKGU�VQ�TGÌPCPEG�VJG�HWNN�COQWPV�
of loans of such subsidiaries and/or used for the related expenses of the issuance and offering of 

debentures”

 14 December 2015 Approved the registration of SPCG Capital Co., Ltd.’s dissolution (SPCG Public Company Limited 

hold its shares 100%). 

 16 December 2015 The company has already issued and offered of the debentures in the amount of Baht 12,500 million 

VQ�KPUVKVWVKQPCN�KPXGUVQTU�CPF�QT�JKIJ�PGV�YQTVJ�KPXGUVQTU�HQT�QP�NGPFKPI�VQ�UWDUKFKCTKGU�VQ�TGÌPCPEG�YKVJ�
��ÌPCPEKCN�KPUVKVWVKQPU��#U�C�TGUWNV�QH�KUUWCPEG�CPF�QHHGTKPI�QH�VJG�FGDGPVWTGU��VJG�EQORCP[�ECP�
WPDNQEM�TGUVTKEVGF�ECUJ�HTQO�ÌPCPEKCN�KPUVKVWVKQPU�KP�VJG�COQWPV�QH�$CJV�������OKNNKQP�CPF�FGETGCUG�
any related expenses regarding the original loan and also redeem all of land mortgage and 

machines of 36 solar farms.



040 041Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

15 February 2012 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (KhonKaen 1) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

9 March 2012 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 3) Co., Ltd. 

by means of connecting transmission lines and distributing electricity to PEA

14 May 2012 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 4) Co., Ltd. 

by means of connecting transmission lines and distributing electricity to PEA

30 May 2012 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 7) Co., Ltd. 

by means of connecting transmission lines and distributing electricity to PEA

15 January 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 5) and 

(Korat 8) Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

16 January 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 9) Co., Ltd. 

by means of connecting transmission lines and distributing electricity to PEA

17 January 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (KhonKaen 3) 

and (KhonKaen 4) Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

18 January 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (KhonKaen 5) 

and (KhonKaen 8) Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

25 June 2013 Commercial Operation Date (COD) Solar Farm, developed under the name AJ Technology Company 

Limited (AJ) and Thippayanarai (TP) Company Limited by means of connection transmission lines and 

distributing electricity to PEA

26 June 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Korat 6), 

(Buriram 1) and (Buriram 2) Co., Ltd. by means of connecting transmission lines and distributing 

electricity to PEA

29 July 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (KhonKaen 2) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

1 October 2013 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (KhonKaen 7) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

18 November 2013 SPC had purchased shares Solar Power (Korat 1) Co.,Ltd. from Energy for Environment Foundation 

(EforE) 2,000,000 shares toalling Baht 21,265,753.42 making shareholding of the Company increased to 

65 % and has increased investment in the expansion project 1-9 with the amount of  13 million baht. 

27 February 2014 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Nakorn Phanom2 ) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

28 February 2014 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Nong Kai 1) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

������5KIPKÌECPV�%JCPIGU�CPF�/KNGUVQPGU�QH�5QNCT�2QYGT�%QORCP[�.KOKVGF�
52%�
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6 March 2014 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (Buriram 3) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

10 March 2014 Commercial Operation Date (COD) Solar Farm, developed under the name Solar Power (NakornPhanom 3) 

Co., Ltd. by means of connecting transmission lines and distributing electricity to PEA

9 May 2014 Sold Shares and signed contract between shareholders and PEA Encom International Company Limited in 

Solar Power (Loei 2) Co.,Ltd., Solar Power (KhonKaen 10) Co.,Ltd., Solar Power (Surin 1) Co.,Ltd. and Solar 

Power (Surin 2) Co.,Ltd.

28 May 2014 Loaned Baht 3,300 million from SPCG Public Company Litmited for Company’s Equity Bridging loan for 

monetry institute at the amount of Baht 2,500 million. Distributed the Interim Dividend from Earned Surplus 

for the ending account of 31 March 2014 at the amount of Baht 596,172,778.70.

17 December 2014 Made a consideration to approve the Interim Dividend Baht 300,000,000.00.

Made a consideration to approve the buy back shares from Energy for Environment Foundation (EforE) in 

accordance with Put and Call Option contract in Solar Power (SakonNakorn 1) Co.,Ltd. and Solar Power 

(NakonPhanom 1) Co.,Ltd. for 2,178,000 shares and 2,180,000 shares accordingly at the amount of Baht 

50,148,995 making shareholding of the Company increased to 61 %

16 June 2015 The Board of Directors’ Meeting No. 3/2015 approved to pay interim dividend for the period January 

1 - March 31, 2015 from unallocated retain earnings at Baht 2  per share amounting to Baht 150,000,000 

shares in the total amount of Baht 300,000,000 and will be paid on 30 June 2015. 

16 September 2015 The Board of Directors’ Meeting No. 4/2015 approved to pay interim dividend for the period April 1 - June 30, 

2015 from unallocated retain earnings at Baht 0.80 per share amounting to Baht 150,000,000 shares in the 

total amount of Baht 120,000,000 and will be paid on 30 September 2015.

16 November 2015 6JG�$QCTF�QH�&KTGEVQTU¿�/GGVKPI�0Q���������CRRTQXGF�VQ�RC[�KPVGTKO�FKXKFGPF�HTQO�PGV�RTQÌV�CV�$CJV������
per share amounting to Baht 150,000,000 shares in the total amount of Baht 1,095,000,000 and will be 

paid on 24 December 2015.
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1 SPCG Public Company Limited SPCG 16 Mar 2005 923,990,000 923,990,000 THB 1 1. Khunchornyakong Family 

    Group

2. Gulf International Investment 

    (Hongkong) Limited 

3. Kyocera Corporation

4. Others

49.03

9.09

1.46

40.42

2 Solar Power Co.,Ltd. SPC 20 Aug 1996 1,500,000,000 150,000,000 THB 10 SPCG Public Co.,Ltd. 100

3 Solar Power Engineering Co.,Ltd. SPE 3 Aug 2011 10,000,000 1,000,000 THB 10 SPCG Public Co.,Ltd. 100

4 Solar Power Asset Co.,Ltd. SPA 4 May 2012 240,000,000 24,000,000 THB 10 SPCG Public Co.,Ltd. 100

5 Solar Power Roof Co.,Ltd. SPR 1 May 2013 400,000,000 4,000,000 THB 100 SPCG Public Co.,Ltd. 76

6 SPCG Capital Co.,Ltd.1 SPCGC 29 Aug 2013 1,000,000 100,000 THB 10 SPCG Public Co.,Ltd. 100

7 Steel and Solar Roof Co.,Ltd. SSR 5 Sep 2011 57,373,340 5,737,334 THB 10 SPCG Public Co.,Ltd. 100

8 ENEGATE (Thailand) Co.,Ltd. EGT 4 Jul 2012 10,000,000 100,000 THB 100 SPCG Public Co.,Ltd. 30

9 SPCG Leasing Co.,Ltd.2 SPCG 

Leasing

27 Aug 2015 1,000,000 10,000 THB 100 SPCG Public Co.,Ltd. 100

10 Solar Power (Korat 1) Co.,Ltd. KR1 19 Aug 2009 320,000,000 32,000,000 THB 10 1. Solar Power Co.,Ltd.

2. International Finance 

    Corporation

3. Thaifah Power Co.,Ltd.

65

20

15

11 Solar Power (Sakon Nakorn1) Co.,Ltd. SN1 25 Dec 2009 217,800,000 21,780,000 THB 10 1. Solar Power Co.,Ltd.

2. International Finance 

    Corporation

3. Thai-Fah Power Co.,Ltd.

61

9

30

12 Solar Power (NakonPhanom 1) 

Co.,Ltd.

NP1 5 Jan 2010 218,100,000 21,810,000 THB 10 1. Solar Power Co.,Ltd.

2. International Finance 

    Corporation

3. Thai-Fah Power Co.,Ltd.

61

9

30

13 Solar Power (Korat 2) Co.,Ltd. KR2 25 Feb 2010 219,900,000 21,990,000 THB 10 1. Solar Power Co.,Ltd,

2. Thai-Fah Power Co.,Ltd.

55

45

14 Solar Power (Loei 1) Co.,Ltd. LO1 25 Dec 2009 220,500,000 22,050,000 THB 10 1. Solar Power Co.,Ltd,

2. Thai-Fah Power Co.,Ltd.

56

44

15 Solar Power (KhonKhen 1) Co.,Ltd. KK1 29 Dec 2009 226,500,000 22,650,000 THB 10 1. Solar Power Co.,Ltd,

2. Thai-Fah Power Co.,Ltd.

70

30

16 Solar Power (Korat 3) Co.,Ltd. KR3 26 Mar 2010 188,750,000 18,875,000 THB 10 1. Solar Power Co.,Ltd.

2. Ratchaburi Electricity 

    Generating Holding Public   

    Company Limited

60

40

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN 4GIKUVGTGF�&CVG 4GIKUVGTGF�
%CRKVCN

3WCPVKV[�QH�
5JCTG

8CNWG�
RGT�

5JCTG
5JCTGJQNFGT 6QVCN

(%)

1.3 Business Structure and Overview of the Holding Subsidiaries of SPCG
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17 Solar Power (Korat 4) Co.,Ltd. KR4 26 Mar 2010 199,250,000 19,925,000 THB 10 3. Solar Power Co.,Ltd.

4. Ratchaburi Electricity 

Generating Holding Public 

Company Limited

60

40

18 Solar Power (Korat 7) Co.,Ltd. KR7 26 Mar 2010 188,750,000 18,875,000 THB 10 5. Solar Power Co.,Ltd.

6. Ratchaburi Electricity 

Generating Holding Public 

Company Limited

60

40

19 Solar Power (Korat 5) Co.,Ltd. KR5 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

20 Solar Power (Korat 8) Co.,Ltd. KR8 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

21 Solar Power (Korat 9) Co.,Ltd. KR9 26 Mar 2010 160,000,000 16,000,000 THB 10 Solar Power Co.,Ltd. 100

22 Solar Power (KhonKhen 3) Co.,Ltd. KK3 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

23 Solar Power (KhonKhen 4) Co.,Ltd. KK4 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

24 Solar Power (KhonKhen 5) Co.,Ltd. KK5 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

25 Solar Power (KhonKhen 8) Co.,Ltd. KK8 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

26 Solar Power (Korat 6) Co.,Ltd. KR6 26 Mar 2010 160,000,000 16,000,000 THB 10 Solar Power Co.,Ltd. 100

27 Solar Power (Buriram 1) Co.,Ltd. BR1 29 Mar 2009 160,000,000 16,000,000 THB 10 Solar Power Co.,Ltd. 100

28 Solar Power (Buriram 2) Co.,Ltd. BR2 25 Mar 2010 160,000,000 16,000,000 THB 10 Solar Power Co.,Ltd. 100

29 Solar Power (KhonKhen 2) Co.,Ltd. KK2 26 Mar 2010 165,000,000 16,500,000 THB 10 Solar Power Co.,Ltd. 100

30 Solar Power (KhonKhen 7) Co.,Ltd. KK7 26 Mar 2010 162,500,000 16,250,000 THB 10 Solar Power Co.,Ltd. 100

31 Solar Power (NakonPhanom 2) Co.,Ltd. NP2 25 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

32 Solar Power (NongKai 1) Co.,Ltd. NK1 5 Jan 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

33 Solar Power (Buriram 3) Co.,Ltd. BR3 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

34 Solar Power (NakonPhanom 3) Co.,Ltd. NP3 25 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

35 Solar Power (UdonThani 1) Co.,Ltd. UD1 6 Jan 2010 162,500,000 16,250,000 THB 10 Solar Power Co.,Ltd. 100

36 Solar Power (Loei 2) Co.,Ltd. LO2 25 Mar 2010 165,000,000 16,500,000 THB 10 1. Solar Power Co.,Ltd.

2. PEA Encom International 

    Co.,Ltd.

75

25

37 Solar Power (Sakon Nakorn2) Co.,Ltd. SN2 25 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

38 Solar Power (Surin 3) Co.,Ltd. SR3 25 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

39 Solar Power (KhonKhen 9) Co.,Ltd. KK9 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

40 Solar Power (KhonKhen 10) Co.,Ltd. KK10 26 Mar 2010 165,000,000 16,500,000 THB 10 1. Solar Power Co.,Ltd.

2. PEA Encom International  

    Co.,Ltd.

75

25

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN 4GIKUVGTGF�&CVG 4GIKUVGTGF�
%CRKVCN

3WCPVKV[�QH�
5JCTG

8CNWG�
RGT�

5JCTG
5JCTGJQNFGT 6QVCN

(%)
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41 Solar Power (KhonKhen 6) Co.,Ltd. KK6 26 Mar 2010 157,500,000 15,750,000 THB 10 Solar Power Co.,Ltd. 100

42 Solar Power (Surin 1) Co.,Ltd. SR1 24 Dec 2009 165,000,000 16,500,000 THB 10 1. Solar Power Co.,Ltd.

2. PEA Encom International  

    Co.,Ltd.

75

25

43 Solar Power (Surin 2) Co.,Ltd. SR2 25 Mar 2010 165,000,000 16,500,000 THB 10 1. Solar Power Co.,Ltd.

2. PEA Encom International  

    Co.,Ltd.

75

25

44 AJ Technology Co.,Ltd. AJ 18 Feb 1987 75,000,000 750,000 THB 100 1. Solar Power Asset Co.,Ltd.

2. Dr.Art-OngChumsai  Na  

    Ayudthaya

75

25

45 Thippayanarai Co.,Ltd. TP 18 Mar 2005 80,000,000 800,000 THB 100 Solar Power Asset Co.,Ltd. 100

4GOCTM�  1. Dissolution of SPCG Capital Co., Ltd. on December 14, 2015  
  2. Registered SPCG Leasing Co.,Ltd. on August 27, 2015

No. %QORCP[�PCOG�CPF�KVU�CHÌNKCVGF +PKVKCN 4GIKUVGTGF�&CVG 4GIKUVGTGF�
%CRKVCN

3WCPVKV[�QH�
5JCTG

8CNWG�
RGT�

5JCTG
5JCTGJQNFGT 6QVCN

(%)
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Nature of Business2

52%)�2WDNKE�%QORCP[�.KOKVGF
 SPCG Public Company Limited (SPCG) is a listed 
company on the Stock Exchange of Thailand under the 
Energy Sector. SPCG is a holding company with the 
main purpose to own other companies through holding 
total or majority shares of 44 companies. SPCG has 
registered capital totaling THB 923,990,000.

 SPCG has three main businesses: investment and 
development of 36 Solar Farm Projects in Thailand with 
total installed capacity of about 260 megawatts in 10 
provinces throughout the Northeast of Thailand and 
Lopburi Province with total land area about 5000 Rais 
(2000 Acres), Solar Roof business and Steel Roof, 
Structure and all Fitting business included providing 
leasing business for companies and manufactures to 
invest in Solar Roof and other saving energy systems.

5QNCT�2QYGT�%QORCP[�.KOKVGF
 Solar Power Company Limited (SPC) is established 
on August 20, 1996 with registered capital of Baht 
10,000,000. Then, SPC increased capital to Baht 
1,500,000,000. SPC main business is to operate 34 
Solar Farm projects, provide services “Engineering, 
Procurement and Construction” (EPC) and “Operation, 
Maintenance and Monitoring” (OM&M) for Solar Farms 
under SPCG Group.

 SPC has started business on June 1, 2008 by 
getting 34 Solar Power Purchase Agreement (PPAs) with 
Provincial Electricity Authority (PEA) with the  installed 
capacity approximately 7.46 megawatts per project, 
total installed capacity for 34 Solar Farm Projects is 
about 253 megawatts. SPC is considered as a “Very 
Small Power Producer” (VSPP) by reciving Adder at Baht 
8 per unit for 10 years from Commercial Operation Date 
(COD) of each Solar Farm. 
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 SPC has completed Engineering, Procurement and 
Construction (EPC) of all 34 Solar Farms by mid of 2014.

5QNCT�2QYGT�'PIKPGGTKPI�%QORCP[�.KOKVGF
  Solar Power Engineering Company Limited (SPE) 
is registered on August 3, 2011 with registered capital 
Baht 10,000,000 doing business in Engineering, 
Procurement and Construction (EPC) Service as well as 
provides Operation, Maintenance and Monitoring (OM&M) 
“Engineering, Procurement and Construction” (EPC) 
and “Operation, Maintenance and Monitoring” (OM&M) 
of solar farms both domestically and internationally. 

5VGGN�CPF�5QNCT�4QQH�%QORCP[�.KOKVGF
  Steel and Solar Roof Co.,Ltd (SSR) is established 
on September 5, 2011 in order to support business 
transferring after merger and acquisition of Steel Intertech 
Public Company Limited. SSR has a registered capital 
of Baht 57,373,340, it provides manufacturing, distribution 
CPF�KPUVCNNCVKQP�UGTXKEGU�QH�UVGGN�QT�OGVCN�TQQÌPI�UJGGVU�
WPFGT�VJG�VTCFGOCTM�QH�41..(14/�YJKEJ�KU�EGTVKÌGF�
D[�6JCK�KPFWUVTKCN�UVCPFCTF�
6+5������������OGVCN�TQQÌPI�
sheets. With the company’s commitment to research 
and development, the products were designed to be 
modern, colorful and affordable included the preferred 
base metal thickness (BMT) depending on requirement.

'0')#6'�
6*#+.#0&��%QORCP[�.KOKVGF
  ENEGATE (THAILAND) Company Limited (EGT) is 
registered on July 4, 2012 with a registered capital of 
Baht 10,000,000. It is a Thai and Japanese joint venture 
company, between ENEGATE Co., Ltd. holding 49% 
shares, SPCG holding 30% shares, and Thai Aichi 
Denki Co., Ltd. holding 21% shares.  EGT’s main 
products are 22kV-33kV High Voltage Switchgear 
Panel and Main Distribution Board (MDB) for Very Small 

Power Producers. EGT is also able to supply 
High Voltage Switchgear Panel and MDB for other 
applications and provide installation and maintenance 
services of such products.

  EGT launches Energy Management Systems (EMS) 
such as HEMS (Home Energy Management System) 
and BEMS (Building Energy Management System) in 
Thailand. EMS is a tool to save electric consumption in 
JQWUGJQNFU��QHÌEGU�CPF�HCEVQTKGU�CPF�EQPUGSWGPVN[�
reduce the cost of energy.  In addition, EMS will be able 
to monitor the generation from solar rooftop. All in all, 
EMS wi l l  contr ibute to energy ef f ic iency and 
environmental conservation in Thailand and ASEAN 
countries in direct and indirect manners.

5QNCT�2QYGT�#UUGVU�%QORCP[�.KOKVGF�
52#�
  Solar Power Asset Co., Ltd. (SPA) is established 
on May 4, 2012 with a registered capital of Baht 
112,500,000. SPA has 2 subsidiaries, AJ Technology 
Co., Ltd. (AJ) and Tipayanarai Co., Ltd. (TP) which 
received the Power Purchase Agreement (PPAs) to 
sell the solar energy with the installed capacity of 
3 megawatts. Both companies are located in Lopburi 
Province. SPA has completed both Solar Farms and 
COD since June 25, 2013. Then, SPA has increased 
registered capital to 240,000,000 Baht in order to invest 
in solar farm business internationally. 

5QNCT�2QYGT�4QQH�%QORCP[�.KOKVGF
  Solar Power Roof Company Limited (SPR) is 
established on May 1, 2013 with registered capital of 
Baht 400,000,000 to pioneer of Solar Roof developer in 
Thailand and ASEAN for residence, business building, 
QHÌEG�DWKNFKPI��CPF�KPFWUVT[�HCEVQT[��+P�CFFKVKQP��UKPEG�
September 18, 2014 SPR appointed the Home Product 
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1 Solar Power (Korat 1) Co., Ltd. 5.88 Nakhon Ratchasima 320,000,000 65% 15 May 2009 21 Apr 2010

2 Solar Power (Sakon Nakorn 1) Co., Ltd. 5.88 Sakon Nakhon 217,800,000 61% 19 Jun 2009 9 Feb 2011

3 Solar Power (Nakorn Phanom 1) Co., Ltd. 5.88 Nakhon Phanom 218,100,000 61% 18 Jun 2009 22 Apr 2011

4 Solar Power (Korat 2) Co., Ltd. 5.88 Nakhon Ratchasima 219,900,000 56% 27 Jul 2009 13 Aug 2011

5 Solar Power (Loei 1) Co., Ltd. 5.88 Loei 220,500,000 56% 29 Jul 2009 15 Aug 2011

6 Solar Power (Khon Kean 1) Co., Ltd. 5.88 Khon Kaen 226,500,000 70% 28 Jul 2009 15 Feb 2012

7 Solar Power (Korat 3) Co., Ltd. 5.88 Nakhon Ratchasima 188,750,000 60% 8 Jan 2010 9 Mar 2012

8 Solar Power (Korat 4) Co., Ltd. 5.88 Nakhon Ratchasima 199,250,000 60% 8 Jan 2010 14 May 2012

9 Solar Power (Korat 7) Co., Ltd. 5.88 Nakhon Ratchasima 188,750,000 60% 8 Jan 2010 30 May 2012

10 Solar Power (Korat 5) Co., Ltd. 5.88 Nakhon Ratchasima 157,500,000 100% 8 Jan 2010 15 Jan 2013

11 Solar Power (Korat 8) Co., Ltd. 5.88 Nakhon Ratchasima 157,500,000 100% 8 Jan 2010 15 Jan 2013

12 Solar Power (Korat 9) Co., Ltd. 5.88 Nakhon Ratchasima 160,000,000 100% 8 Jan 2010 16 Jan 2013

13 Solar Power (Khon Kean 3) Co., Ltd. 5.88 Khon Kaen 157,500,000 100% 8 Jan 2010 17 Jan 2013

No. 0COG�QH�5QNCT�(CTO
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Center Public Company Limited (HomePro) to be the 
dealer of SPR Solar Roof, not exceeded 10 Kilowatts for 
residence market to install and selling electricity to 
Metropolitan Electricity Authority (MEA) or Provincial 
Electricity Authority (PEA) and energy saving in 
households.

52%)�.GCUKPI�%QORCP[�.KOKVGF
  SPCG Leasing Company Limited (SPCG Leasing) 
is established on August 27, 2015 with registered 
capital of Baht 1,000,000 to provide leasing services for 
companies and manufactures to invest in Solar 
development system and solar rooftop in order to support 
energy saving and renewable energy for the country.

2.1  Overview of the Company business 

 $WUKPGUU�UVTWEVWTG�CPF�QXGTXKGY�QH�52%)�CPF�UWDUKFKCTKGU�
 Description of the solar farm project of SPC and the SPA are as follows.
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14 Solar Power (Khon Kean 4) Co., Ltd. 5.88 Khon Kaen 157,500,000 100% 8 Jan 2010 17 Jan 2013

15 Solar Power (Khon Kean 5) Co., Ltd. 5.88 Khon Kaen 157,500,000 100% 8 Jan 2010 18 Jan 2013

16 Solar Power (Khon Kean 8) Co., Ltd. 5.88 Khon Kaen 160,000,000 100% 8 Jan 2010 18 Jan 2013

17 Solar Power (Korat 6) Co., Ltd. 5.88 Nakhon Ratchasima 160,000,000 100% 8 Jan 2010 26 Jun 2013

18 Solar Power (Bureerum  1) Co., Ltd. 5.88 Burirum 160,000,000 100% 8 Jan 2010 26 Jun 2013

19 Solar Power (Bureerum  2) Co., Ltd. 5.88 Burirum 160,000,000 100% 8 Jan 2010 26 Jun 2013

20 Solar Power (Khon Kean 2) Co., Ltd. 5.88 Khon Kaen 165,000,000 100% 8 Jan 2010 29 July 2013

21 Solar Power (Khon Kean 7) Co., Ltd. 5.88 Khon Kaen 162,500,000 100% 8 Jan 2010 1 Oct 2013

22 Solar Power (Nakorn Phanom 2) Co., Ltd. 5.88 Nakhon Phanom 157,500,000 100% 8 Jan 2010 27 Feb 2014

23 Solar Power (Nong Kai 1) Co., Ltd. 5.88 Nong Khai 157,500,000 100% 8 Jan 2010 28 Feb 2014

24 Solar Power (Bureerum  3) Co., Ltd. 5.88 Burirum 157,500,000 100% 8 Jan 2010 6 Ma 2014

25 Solar Power (Nakorn Phanom 3) Co., Ltd. 5.88 Nakhon Phanom 157,500,000 100% 8 Jan 2010 10 Mar 2014

26 Solar Power (Udon Thani  1) Co., Ltd. 5.88 Udon Thani 162,500,000 100% 8 Jan 2010 1 Apr 2014

27 Solar Power (Loei 2) Co., Ltd. 5.88 Loei 157,500,000 75% 8 Jan 2010 24 Apr 2014

28 Solar Power (Sakon Nakorn 2) Co., Ltd. 5.88 Sakon Nakhon 157,500,000 100% 8 Jan 2010 25 Apr 2014

29 Solar Power (Surin 3) Co., Ltd. 5.88 Surin 157,500,000 100% 11 Mar 2010 29 Apr 2014

30 Solar Power (Khon Kean 9) Co., Ltd. 5.88 Khon Kaen 157,500,000 100% 11 Mar 2010 20 May 2014

31 Solar Power (Khon Kean 10) Co., Ltd. 5.88 Khon Kaen 165,000,000 75% 8 Jan 2010 20 May 2014

32 Solar Power (Khon Kean 6) Co., Ltd. 5.88 Khon Kaen 157,000,000 100% 8 Jan 2010 30 May 2014

33 Solar Power (Surin 1) Co., Ltd. 5.88 Surin 165,000,000 75% 8 Jan 2010 27 Jun 2014

34 Solar Power (Surin 2) Co., Ltd. 5.88 Surin 165,000,000 75% 8 Jan 2010 27 Jun 2014

35 AJ Technology Company Limited (AJ) 3.00 Lopburi 75,000,000 75% 18 Aug 2011 25 Jun 2013

36 Tipayanarai Company Limited (TP) 3.00 Lopburi 80,000,000 100% 18 Aug 2011 25 Jun 2013
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1%1&� Commercial Operation Date
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(1) Solar power plant business

1. Revenue from sales of electricity - - - - - - 2,063.3 82.4 3,957.3 89.7 4,529.5 89.6

2. Revenue from construction contracts 34.5 47.4 - - - - 56.5 2.3 - - - -

3. Revenue from services - - - - - - 6.6 0.3 - - - -

6QVCN�TGXGPWG�HTQO�UQNCT�RQYGT�RNCPV�DWUKPGUU 34.5 47.4 - - - - ������� 85.0 ������� ������ ������� ����

(2) Steel business   

1. Revenue from sales 0.1 0.1 - - - - 200.9 8.0 167.9 3.8 163.0 3.2

2. Revenue from sales with installation 0.5 0.7 - - - - 113.5 4.5 106.0 2.4 93.1 1.8

6QVCN�TGXGPWG�HTQO�UVGGN�DWUKPGUU ��� 0.8 - - - - 314.4 12.5 ����� ��� ����� 5.0

(3) Solar roof installation business

1. Revenue from sales - - - - - - 1.0 - 1.8 0.1 12.8 0.3

2. Revenue from sales with installation - - - - - - 31.1 1.2 124.1 2.8 201.6 4.0

6QVCN�TGXGPWG�HTQO�UQNCT�TQQH�KPUVCNNCVKQP�DWUKPGUU��� - - - - - - 32.1 1.2 ����� ��� 214.4 4.3

(4) Other revenues 37.7 51.8 1,138.1 100.0 1,904.1 100.0 31.8 1.3 53.6 1.2 57.6 1.1

6QVCN�TGXGPWGU 72.8 100.0 ������� 100.0 ������� 100.0 ������� 100.0 ������� 100.0 ������� 100.0

4GXGPWG�UVTWEVWTG

%QORCP[�ÌPCPEKCN�UVCVGOGPV %QPUQNKFCVGF�ÌPCPEKCN�UVCVGOGPV�

(QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF

���&GE��� ���&GE��� ���&GE��� ���&GE��� ���&GE��� ���&GE���

#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��

2.2 Revenue Structure

 At the current revenue structure of the company 
can be divided into 3 categories;

������4GXGPWG�HTQO�5QNCT�RQYGT�RNCPV�DWUKPGUU�
KU�FKXKFGF�KPVQ���RCTVU��
 1.1 Revenue from investment and development 
of Solar Farms 
 1.2 Revenue from Engineering Procurement 
Construction (EPC) services  
 1.3 Revenue from Operation and Maintenance, 
and Monitoring (OM&M) services  

������4GXGPWG�HTQO�5VGGN�DWUKPGUU�KU�FKXKFGF�KPVQ�
��RCTVU��
 2.1 Revenue from Sales  
      2.2 Revenue from Sales with Installation  

������4GXGPWG�HTQO�5QNCT�RQYGT�TQQH� KU�FKXKFGF�
KPVQ���RCTVU��           
  3.1 Revenue from Sales  
  3.2 Revenue from Sales with Installation  

The Company’s revenue structures for the year 
ended 31st December 2013, 2014 and 2015 are 
summarized as right hard site;
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(1) Solar power plant business

1. Revenue from sales of electricity - - - - - - 2,063.3 82.4 3,957.3 89.7 4,529.5 89.6

2. Revenue from construction contracts 34.5 47.4 - - - - 56.5 2.3 - - - -

3. Revenue from services - - - - - - 6.6 0.3 - - - -

6QVCN�TGXGPWG�HTQO�UQNCT�RQYGT�RNCPV�DWUKPGUU 34.5 47.4 - - - - ������� 85.0 ������� ������ ������� ����

(2) Steel business   

1. Revenue from sales 0.1 0.1 - - - - 200.9 8.0 167.9 3.8 163.0 3.2

2. Revenue from sales with installation 0.5 0.7 - - - - 113.5 4.5 106.0 2.4 93.1 1.8

6QVCN�TGXGPWG�HTQO�UVGGN�DWUKPGUU ��� 0.8 - - - - 314.4 12.5 ����� ��� ����� 5.0

(3) Solar roof installation business

1. Revenue from sales - - - - - - 1.0 - 1.8 0.1 12.8 0.3

2. Revenue from sales with installation - - - - - - 31.1 1.2 124.1 2.8 201.6 4.0

6QVCN�TGXGPWG�HTQO�UQNCT�TQQH�KPUVCNNCVKQP�DWUKPGUU��� - - - - - - 32.1 1.2 ����� ��� 214.4 4.3

(4) Other revenues 37.7 51.8 1,138.1 100.0 1,904.1 100.0 31.8 1.3 53.6 1.2 57.6 1.1

6QVCN�TGXGPWGU 72.8 100.0 ������� 100.0 ������� 100.0 ������� 100.0 ������� 100.0 ������� 100.0

4GXGPWG�UVTWEVWTG

%QORCP[�ÌPCPEKCN�UVCVGOGPV %QPUQNKFCVGF�ÌPCPEKCN�UVCVGOGPV�

(QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF

���&GE��� ���&GE��� ���&GE��� ���&GE��� ���&GE��� ���&GE���

#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��
#OQWPV

Ğ/KNNKQP�

��

4GOCTM�   * Percentage of the total revenues
  ** Revenue from Solar Power Roof Company Limited (SPR) which was established and just had revenue since 2013. 
����������������������6JGTGHQTG��UWEJ�COQWPV�YCU�PQV�UKIPKÌECPV�VQ�VJG�%QORCP[¿U�TGXGPWG�UVTWEVWTG�[GV�
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1 Solar Power (Korat1) Co., Ltd. 107.3 5.0 123.7 3.1 132.5 2.9

2 Solar Power (Sakonnakorn1) Co., Ltd. 103.4 4.9 114.6 2.9 126.3 2.8

3 Solar Power (Nakhonpranom1) Co., Ltd. 101.7 4.8 114.3 2.9 122.9 2.7

4 Solar Power (Korat2) Co., Ltd. 107.8 5.1 125.1 3.2 132.9 2.9

5 Solar Power (Loei1) Co., Ltd. 99.3 4.7 114.9 2.9 123.3 2.7

6 Solar Power (Khonkean1) Co., Ltd. 102.7 4.8 116.2 2.9 123.9 2.8

7 Solar Power (Korat3) Co., Ltd. 107.3 5.0 122.5 3.1 131.6 2.9

8 Solar Power (Korat4) Co., Ltd. 103.2 4.9 119.4 3.0 128.9 2.9

9 Solar Power (Korat7) Co., Ltd. 104.7 4.9 120.6 3.0 130.8 2.9

10 Solar Power (Korat5) Co., Ltd. 125.3 5.9 133.8 3.4 133.0 2.9

11 Solar Power (Korat8) Co., Ltd. 124.5 5.9 133.5 3.4 132.9 2.9

12 Solar Power (Korat9) Co., Ltd. 119.7 5.6 132.9 3.4 129.9 2.9

13 Solar Power (Khonkean3) Co., Ltd. 119.5 5.6 130.2 3.3 125.9 2.8

14 Solar Power (Khonkean4) Co., Ltd. 113.0 5.3 128.5 3.2 122.3 2.7

15 Solar Power (Khonkean5) Co., Ltd. 122.4 5.8 134.7 3.4 129.5 2.9

16 Solar Power (Khonkean8) Co., Ltd. 122.8 5.8 135.4 3.4 132.6 2.9

17 Solar Power (Korat6) Co., Ltd. 63.9 3.0 134.4 3.4 132.7 2.9

18 Solar Power (Bureerum 1) Co., Ltd. 64.5 3.0 135.8 3.4 133.3 2.9

19 Solar Power (Bureerum 2) Co., Ltd. 63.3 3.0 134.6 3.4 131.3 2.9

20 Solar Power (Khonkean2) Co., Ltd. 53.3 2.5 131.8 3.3 127.9 2.8

21 Solar Power (Khonkean7) Co., Ltd. 33.7 1.6 133.2 3.4 129.3 2.9

 22 Solar Power (Nakorn Phanom 2) Co., Ltd. - - 104.2 2.6 125.1 2.8

4GXGPWG�UVTWEVWTG

(QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF

���&GE��� ���&GE��� ���&GE���
#OQWPV

Ğ/KNNKQP� �� #OQWPV


Ğ/KNNKQP� �� #OQWPV

Ğ/KNNKQP� ��

2.3  Revenue structure of solar power plant business

The Company’s revenue structures of the solar power plant business that was operated through SPC for the year 
ended 31st December 2013, 2014  and  2015 are summarized as below;
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 23 Solar Power (Nong Kai 1) Co., Ltd. - - 105.3 2.7 126.6 2.8

 24 Solar Power (Bureerum  3) Co., Ltd. - - 108.6 2.7 133.6 3.0

 25 Solar Power (Nakorn Phanom 3) Co., Ltd. - - 101.2 2.6 127.8 2.8

 26 Solar Power (Udon Thani  1) Co., Ltd. - - 94.9 2.4 128.1 2.8

 27 Solar Power (Loei 2) Co., Ltd. - - 84.1 2.1 122.2 2.7

 28 Solar Power (Sakon Nakorn 2) Co., Ltd. - - 88.6 2.2 130.5 2.9

 29 Solar Power (Surin 3) Co., Ltd. - - 92.5 2.3 135.9 3.0

 30 Solar Power (Khon Kean 9) Co., Ltd. - - 78.6 2.0 124.0 2.7

 31 Solar Power (Khon Kean 10) Co., Ltd. - - 77.4 2.0 126.0 2.8

32 Solar Power (Khon Kean 6) Co., Ltd. - - 76.6 1.9 128.2 2.8

33 Solar Power (Surin 1) Co., Ltd. - - 69.0 1.8 136.8 3.0

34 Solar Power (Surin 2) Co., Ltd. - - 67.9 1.7 137.5 3.0

35 AJ Technology Co., Ltd. - - 68.9 1.8 66.4 1.5

36 Tipayanarai Co., Ltd. - - 69.4 1.8 67.1 1.5

6QVCN�TGXGPWG�HTQO�UCNGU�QH�GNGEVTKEKV[ ������� ���� ������� 100.0 ������� 100.0
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Revenue from Engineering Procurement 
Construction (“EPC”)

56.5 2.7 - - - -

Revenue from Operation, Maintenance and 
Monitoring (“OM&M”)

6.6 0.2 - - - -

6QVCN�TGXGPWG�HTQO�UQNCT�RQYGT�RNCPV�DWUKPGUU ������� 100.0 ������� 100.0 ������� 100.0

4GXGPWG�UVTWEVWTG

(QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF (QT�VJG�[GCT�GPFGF

���&GE��� ���&GE��� ���&GE���
#OQWPV

Ğ/KNNKQP� �� #OQWPV


Ğ/KNNKQP� �� #OQWPV

Ğ/KNNKQP� ��

Remarks:   * Percentage of the total revenues from solar power plant business
  *** Revenue from EPC and OM&M are provided services to Tipayanarai Company Limited (TP) and AJ Technology  
  Company Limited (AJ), the affiliated of SPC. Therefore, the revenue is not related in the account clearing but it is  
  shown in the consolidated financial statement. 
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RISK FACTORS3

SPCG Public Company Limited is currently operated in four main business as follows: 
3.1 Our Solar Farm business operates under “Solar Power Co.,Ltd. (SPC)”, “Solar Power Asset Co.,Ltd. (SPA)” and  
 “Solar Power Engineering Co.,Ltd. (SPE)” which are separated into three business units: 
� � Æ�+PXGUVOGPV�KP�5QNCT�(CTO�DWUKPGUU
� � Æ�'PIKPGGTKPI��2TQEWTGOGPV�CPF�%QPUVTWEVKQP�5GTXKEGU�
'2%��HQT�VJG�5QNCT�(CTO�2TQLGEVU�
� � Æ�1RGTCVKQP��/CKPVGPCPEG��CPF�/QPKVQTKPI�5GTXKEGU�
1/�/�
�����5QNCT�4QQH�DWUKPGUU�WPFGT�Á5QNCT�2QYGT�4QQH�%Q���.VF��
524�Â�
�����5VGGN�4QQH��5VTWEVWTG�CPF�CNN�(KVVKPI�DWUKPGUU�WPFGT�Á5VGGN�CPF�5QNCT�TQQH�%Q���.VF��
554�Â�
�����.GCUKPI�DWUKPGUU�VJCV�RTQXKFGU�ÌPCPEKCN�KPXGUVOGPV�HQT�UQNCT�TQQH�U[UVGOU�CPF�QVJGT�GPGTI[�UCXKPI�U[UVGOU�VQ� 
� RTQOQVG�TGPGYCDNG�GPGTI[�KP�6JCKNCPF�WPFGT�Á52%)�.GCUKPI�%Q��.VF��
52%)�.GCUKPI�Â
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Resource: 
-[QEGTC�%QTRQTCVKQP��,CRCP�
JVVR���INQDCN�M[QEGTC�EQO�KT�KPFGZ�JVON

3.1 RISKS OF SOLAR FARM BUSINESS

3.1.1 Risks of Investment in Solar Farm Business
 (1) Risk from Relying on a Single Manufacturer 
of Solar Photovoltaic (PV) Panels and Inverters.
� #NN�QH�QWT�5QNCT�(CTOU�WUG�UQNCT�OQFWNG�HTQO�
-[QEGTC�%QTRQTCVKQP��,CRCP�
-[QEGTC��GZEGRV�#,�
6GEJPQNQI[�WUKPI�UQNCT�OQFWNG�HTQO�4'%�%QTRQTCVKQP��
5KPICRQTG�CPF�CNN�KPXGTVGTU�WUGF�KP�CNN�QH�QWT�5QNCT�(CTOU�
CTG�HTQO�5/#�5QNCT�6GEJPQNQI[�#)��)GTOCP[�
5/#���

� -[QEGTC�%QTRQTCVKQP��,CRCP�YCU�GUVCDNKUJGF�
QP���#RTKN������CPF�NKUVGF�QP�0GY�;QTM�5VQEM�'ZEJCPIG�
CPF�6QM[Q�5VQEM�'ZEJCPIG��-[QEGTC�JCU�NQPI�VGTO�
ÌPCPEKCN�UVTGPIVJ��PQ�NQUU�HQT�QXGT�KVU����;GCTU�QRGTCVKQP��
#U�CV����/CTEJ�������-[QEGTC�JCU�RCKF�WR�ECRKVCN�QH�
,2;���������OKNNKQP��+VU�EQPUQNKFCVGF�PGV�UCNGU�KU�,2;�
���������OKNNKQP�YKVJ�PGV� KPEQOG�COQWPV�QH�,2;�
����������OKNNKQP��-[QEGTC�JCU��������GORNQ[GGU�WPFGT�
����EQORCPKGU��&GVCKNU�CU�HQNNQYU�ÌIWTGU�
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� 5/#�KU�NKUVGF�QP�VJG�(TCPMHWTV�5VQEM�'ZEJCPIG�
CPF�5/#�KU�C�INQDCN� VGEJPQNQI[� NGCFGT� KP� KPXGTVGT�
OCPWHCEVWTKPI�HQT�QXGT����[GCTU�QH�GZRGTKGPEG�CPF�OQTG�
VJCP����)KICYCVVU�KPUVCNNGF�DCUG�YQTNFYKFG��5/#�JCU�
CV�CRRTQZKOCVGN[�����QH�UCNGU�QH�INQDCN�OCTMGV�UJCTG��
#V�VJG�GPF�QH�&GEGODGT��������5/#�JCF�VQVCN�KPXGUVQT�
QWVRWV�UQNF�CTQWPF�������/GICYCVVU�YKVJ�PGV�ECUJ�QH�
'WTQ�������OKNNKQP�CPF�VQVCN�CUUGVU�'WTQ���������OKNNKQP��
(WTVJGTOQTG��KVU�GORNQ[GGU�OQTG�VJCP�������
5/#�
#PPWCN�4GRQTV���������

� *KIJNKIJVU��5/#� KU�C� VGEJPQNQI[�FTKXGP�
EQORCP[�YKVJ�CP�CVVTCEVKXG�DWUKPGUU�OQFGN
 Æ�&KTGEV�GZRQUWTG�VQ�VJG�INQDCN�UQNCT�OCTMGV
 Æ�5/#�KU�VJG�0WODGT���HQT�UQNCT�KPXGTVGTU�HQT�
more than two decades
 Æ�2TQXGP�VGEJPQNQI[�CPF�ICOG�EJCPIKPI�PGY�
products
 Æ�(NGZKDNG�DWUKPGUU�OQFGN�CPF�DGUV�EQUV�
UQWTEKPI�UVTCVGI[

 Æ�2QYGTHWN� UCNGU�CPF�CHVGT�UCNG� UGTXKEG�
KPHTCUVTWEVWTG
 Æ�6TCPUHQTOCVKQP�RTQEGUU�YKNN�NGCF�VQ�UKIPKÌECPV�
cost reduction
 Æ�5VTQPI�ÌPCPEKCN�RQUKVKQP�FWG�VQ�JKIJ�GSWKV[�
TCVKQ�CPF�PGV�ECUJ�KP�JCPF
 Æ�7PKSWG�RQUKVKQPKPI�COQPI�EQORGVKVQTU
 Æ�5VCDNG�UJCTGJQNFGT�UVTWEVWTG�YKVJ�&CPHQUU�
as strategic anchor
� 52%)�UVTQPIN[�DGNKGXGU�KP�ÌPCPEKCN�UVTGPIVJ��
VGEJPQNQI[�UVTGPIVJ�CPF�NQPI�VGTO�VTCEM�TGEQTF�QH�DQVJ�
OCPWHCEVWTGTU�UQ�VJCV�52%)�ECP�TGN[�QP�VJGKT�SWCNKV[�QH�
RTQFWEVU�UWEJ�CU�5/#�JKIJ�VGEJPQNQI[�KPXGTVGT�OQFGN�
HTQO�)GTOCP[�YKVJ����[GCTU�YCTTCPV[�CPF����[GCTU�
YCTTCPV[�HQT�-[QEGTC�5QNCT�/QFWNGU��/QTGQXGT��-[QEGTC�
5QNCT�/QFWNGU�YGTG�KPUVCNNGF�YKVJ�VJG�ITKF�EQPPGEVGF�KP�
,CRCP�HQT����[GCTU�YJKEJ�UVKNN�YQTMKPI�WPFGT�IQQF�
EQPFKVKQPU�CPF�KVU�RGTEGPVCIG�QH�NQUU�KP�RQYGT�QPN[������
HTQO�VJG�YCTTCPV[�RGTEGPVCIG�CV�����

Resource:��-[QEGTC�%QTRQTCVKQP��,CRCP�
JVVR���INQDCN�M[QEGTC�EQO�KT�KPFGZ�JVON



056 057Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

 Resource: 
'NGEVTKEKV[�)GPGTCVKPI�#WVJQTKV[�QH�6JCKNCPF�
JVVR���YYY��GICV�EQ�VJ�TG�GICVARX�UWPAVJCKNCPF�JVO

 (2) Risk from the Lower Intensity of Sunlight
� 52%)¿U�UQNCT�HCTO�CPF�UQNCT�TQQH�DWUKPGUU�CTG�
TGN[KPI�QP�UWPNKIJV�CU�VJG�MG[�TGUQWTEGU��UQ�UQNCT�
KTTCFKCPEG�KU�VJG�MG[�VQ�DG�UWEEGUUHWN��+H�52%)�ECPPQV�
TGEGKXG�UWHÌEKGPV�UWPUJKPG�VQ�QWT�5QNCT�(CTO��KV�OC[�
TGUWNV�VQ�VJG�TGFWEVKQP�QH�GPGTI[�HTQO�HQTGECUVKPI�YJKEJ�
OC[�CHHGEV�VJG�TGXGPWG�

� 6JCKNCPF�KU�NQECVGF�PGCT�VJG�GSWCVQT��VJWU��
VJGTG�KU�JKIJ�NGXGN�QH�UQNCT�TCFKCPEG��/QTGQXGT��52%)�
JCU�UGTKQWUN[�TGUGCTEJGF�CPF�EQNNGEVGF�CNN�TGNCVKPI�
UVCVKUVKE�QH�UQNCT�KTTCFKCPEG�HQT�VJG�RCUV����[GCTU�D[�
utilizing National Aeronautics and Space Administration 
QH�#OGTKEC�
0#5#��¿U�FCVCDCUG�CPF�YG�CTG�EQPÌFGPV�
VJCV�CNN�QH�QWT�5QNCT�(CTO¿U�NQECVKQPU�CTG�KP�VJG�JKIJ�
NGXGN�QH�VJG�UQNCT�TCFKCPEG�KP�6JCKNCPF��

� (WTVJGTOQTG��52%)�JCU�KPUVCNNGF�VJG�KPVGPUKV[�
QH�UQNCT�TCFKCVKQP�OGCUWTG�GSWKROGPV�KP�GXGT[�5QNCT�
(CTOU�VQ�EQNNGEV��CPCN[\G��HQNNQY�KP�VJG�VTCEM�QH�VJG�ENKOCVG�
EJCPIG�TGUWNV��(TQO�VJG�52%)�5QNCT�(CTOU�2TQFWEVKQP��
52%)�KP�CXGTCIG�ECP�IGPGTCVG�����JKIJGT�VJCP�VJG�
RTQDCDKNKV[�QH�GNGEVTKEKV[�RTQFWEVKQP�YJKEJ�HQTGECUVGF�D[�
ÌPCPEKCN�KPUVKVWVG�

 (3) Risk from Natural Disasters
� ���5QNCT�(CTOU�QH�52%)�CTG�NQECVGF�KP����
RTQXKPEGU�EQPUKUVU�QH����UQNCT�HCTOU�KP�0QTVJGCUVGTP�RCTV�
QH�6JCKNCPF�YJKEJ�EQPUKFGT�CU�C�JKIJ�HNCV�\QPG�CPF�
��5QNCT�(CTOU�KP�.QRDWTK�YJKEJ�KU�EQPUKFGT�C�JKIJ�ÍCV�\QPG�
CTGC�CU�YGNN��52%)�JCU�EQORTGJGPUKXGN[�YGNN�EQPUKFGTGF�
VJG�NQECVKQP�DGHQTG�FGXGNQRKPI�CNN�QH�QWT�UQNCT�HCTO�
RTQLGEVU�D[�UVWF[KPI�VJG�RQUUKDKNKV[�QH�ÍQQFKPI�CPF�UVTQPI�
YKPF�HTQO�6[RJQQP��

� 52%)�JCU�UVWFKGF�UVCVKUVKE�QH�ÍQQFKPI�NGXGN�KP�
CNN�CTGC�CU�YGNN�CU�VJG�YKPF�URGGF�QH�6[RJQQP�HTQO�VJG�
RCUV����[GCTU��'XGT[�5QNCT�(CTOU�JGKIJVGP�VJG�NGXGN�QH�
NCPF�ÌGNF�JKIJGT�VJCP�NGXGN�QH�JKIJYC[�CPF�HQWPFCVKQP�
QH�VJG�UWRRQTV�UVTWEVWTG�QH�UQNCT�OQFWNG�YKVJ�GPIKPGGTKPI�
FWTCDKNKV[�UVCPFCTF�YKVJ����MO��JT��YKPF�RTGUUWTG�
TGUKUVCPV��52%)�JCU�VJG�YKTKPI�U[UVGOU�VJCV�UGRCTCVG�
VJG�CTTC[�QH�UQNCT�OQFWNG�CPF�YKTG�VJG�ITQWPF�YKTG�
KPFGRGPFGPVN[� VQ�RTQVGEV� VJWPFGTUVQTO�FCOCIGU��
/QTGQXGT��52%)�JCU�RWTEJCUGF�VJG�CNN�TKUM�KPUWTCPEG�
as well as business interruption insurance to protect 
HWVWTG�FCOCIGU�VJCV�DG[QPF�QWT�EQPVTQN��������������
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Resource:��-[QEGTC�%QTRQTCVKQP�JVVR���INQDCN�M[QEGTC�EQO

  (4) Solar Modules’ Deterioration ahead of 
schedule.
���� 'NGEVTKEKV[�QWVRWV�HTQO�5QNCT�(CTOU�FGRGPF�QP�
UGXGTCN�HCEVQTU��QPG�QH�VJG�HCEVQTU�YJKEJ�CHHGEVGF�QP�
GNGEVTKEKV[�QWVRWV�KU�UQNCT�OQFWNGU¿�FGVGTKQTCVKQP��+H�5QNCT�
/QFWNGU�JCXG�FGVGTKQTCVGF�GCTNKGT�VJCP�UVCPFCTF��KV�OC[�
FGETGCUG�VJG�GNGEVTKEKV[�QWVRWV�RTQFWEVKQP�YJKEJ�TGUWNV�
KP�NQYGT�TGXGPWG�

� *QYGXGT��52%)�JCU�WUGF�2JQVQXQNVCKE�5QNCT�
/QFWNGU�YJKEJ�JCF�FGVGTKQTCVKQP�IWCTCPVGGF�D[�-[QEGTC�
HQT����;GCTU��-[QEGTC�JCU�IWCTCPVGGF�VJCV�YKVJKP����
[GCTU�HTQO�VJG�QRGTCVKQP�FCVG��VJG�UQNCT�OQFWNG�HTQO�

VJG�QRGTCVKQP�YKNN�RTQFWEG�GNGEVTKEKV[�PQV�NGUU�VJCP������
QH�RGCM�RQYGT�CPF�YKVJKP����[GCTU�QH�5QNCT�/QFWNG�HTQO�
the operation date, the solar module will produce 
GNGEVTKEKV[�PQV�NGUU�VJCP������QH�KVU�RGCM�RQYGT��+H�KV�YCU�
HQWPF�VJCV�VJG�RGCM�RQYGT�YGTG�NGUU�VJCP�IWCTCPVGGF��
-[QEGTC�YKNN�CFF�OQTG�UQNCT�OQFWNG�KP�QTFGT�VQ�TGVWTP�
to the guaranteed peak power or  change solar module 
QT�TGHWPF�WPFGT�EQPVTCEV�CITGGOGPV�DGVYGGP�5QNCT�
(CTOU�CPF�-[QEGTC��/QTGQXGT��-[QEGTC�JCU�IKXGP�
KPHQTOCVKQP�CDQWV�-[QEGTC¿U�5QNCT�(CTO�/QFWNG�KP�,CRCP�
YJKEJ�YKVJKP�RGTKQF�QH����[GCTU��VJQUG�-[QEGTC�5QNCT�
/QFWNGU�KP�5QNCT�(CTO�RTQFWEG�GNGEVTKEKV[�CV���������QH�
its peak power.
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3.1.2 Risk from Engineering Procurement and 
Construction Services (EPC)

 (1)  Risk from Personnel Recruitment
���������������&WG�VQ�VJG�HCEV�VJCV�52%)�JCU�C�DWUKPGUU�RNCP�
VQ�RTQXKFG�'2%�UGTXKEG�HQT�EWUVQOGTU�QWVUKFG�KVU�ITQWR�
QRGTCVKPI�WPFGT�52'�YJKEJ�TGSWKTGU�C�NCTIG�PWODGT�QH�
RGTUQPPGN��6JGTGHQTG��VJGTG�CTG�C�4KUM�VJCV�52'�KU�WPCDNG�
VQ�TGETWKV�GPQWIJ�UVCHH�KH�VJG�RTQLGEVU�QH�UQNCT�HCTOU�CTG�
DGKPI�EQPUVTWEVGF�UKOWNVCPGQWUN[�DQVJ�KPUKFG�VJG�EQWPVT[�
CPF�QT�KP�HQTGKIP�EQWPVT[�YJKEJ�OC[�NGCF�52'�VQ�VJG�NQUV�
QRRQTVWPKV[�EQUVU�

� *QYGXGT��VJG�EQPUVTWEVKQP�QH�UQNCT�HCTOU�KU�PQV�
EQORNKECVGF�CPF�KU�GCU[�VQ�UWRGTXKUG��*GPEG��KV�KU�PQV�
PGEGUUCT[�VQ�RGTOCPGPVN[�GORNQ[�URGEKCNKUVU�YJKEJ�
TGUWNV�KP�VJG�ÍGZKDKNKV[�KP�QWVUQWTEKPI�GCUKN[��RNWU�52'�YKNN�
CUUKIP�GPIKPGGTU�CPF�UWRGTXKUQTU� VQ�QXGTUGG�VJG�
EQPUVTWEVKQP�CPF�VJG�KPUVCNNCVKQP�ENQUGN[�

 (2) Risk from uncontrollable labor quality
�������������� 52%�CU�C�EQORNGVG�UQNCT�HCTO�EQPVTCEVQT�JCU�
JKTGF�NQECN�GORNQ[GGU�VQ�EQPUVTWEV�VJG�RTQLGEVU�YJKEJ�
PGGF�VQ�WUG�C�NQV�QH�OCPRQYGT���'CEJ�QH�52%¿U�RTQLGEV�
EQPUVTWEVKQPU�YKNN�TGSWKTG�CRRTQZKOCVGN[�����YQTMGTU�VQ�
DG�OCPRQYGT�KP�VJG�EQPUVTWEVKQPU��6JKU�OKIJV�OCMG�VJG�
SWCNKV[�QH�UQNCT�HCTO�EQPUVTWEVKQP�NCDQT�EJCPIG�

� *QYGXGT��52%)�TGCNK\GF�CDQWV�VJKU�TKUM�CPF�
RTGXGPVGF�D[�CRRQKPVKPI�GPIKPGGTU�CPF�UWRGTXKUQTU�VQ�
QXGTUGG�VJG�RTQLGEVU��6JG�GPIKPGGTU�YKNN�IKXG�FKTGEVKQP�
ENQUGN[�FWTKPI�VJG�RTQLGEVU�CU�YGNN�CU�VJG�EQORCP[¿U�
UWRGTXKUQTU��YKNN�GXCNWCVG�VJG�QRGTCVKQPU�VQ�GPUWTG�VJG�

SWCNKV[�QH� VJG�EQPUVTWEVKQPU� HQNNQYKPI� VJG�FGUKIP�
UVCPFCTFU�QH�52%��'XGP� VJQWIJ�� VJG�5QNCT�(CTO�
&GXGNQROGPV�WPFGT�52%�CPF�52#�YGTG�EQORNGVGF�DWV�
HQT�VJG�HWVWTG�FGXGNQROGPV�QH�PGY�5QNCT�(CTO��VJG�
EQORCP[�YKNN�WUG� VJG� UCOG�JKIJ�GHÌEKGPE[�CPF� 
RTQÌEKGPVN[�UVTCVGIKE�QRGTCVKQP��

3.1.3 Risk from Operation, Maintenance, and Monitoring 
Services (OM&M)

 (1) Risk from Monitoring System Failure
����������� /QPKVQTKPI��KU��VJG��KORQTVCPV��MG[��KP��VJG��UQNCT��
HCTO¿U��1/�/��UGTXKEGU���+P�ECUG�QH�OQPKVQTKPI�U[UVGO�
HCKNWTG�YJKEJ�TGUWNVU�KP�FCVC�NQUU�QT�GTTQT��VJG�EQORCP[�
OC[�FGNKXGT�UGTXKEG�GTTQT�CPF�ECWUG�FCOCIG�VQ�52%�
and its customers.

� *QYGXGT��52%�JCU�NGCUGF�VTCPURQPFGT�HTQO�
6JCKNCPF�6GNGEQO�2WDNKE�%QORCP[�
%#6��VQ�WUG�KP�
VTCPUOKVVKPI�FCVC�KPHQTOCVKQP�HTQO�5QNCT�(CTOU�VQ�52%�
*GCF�1HÌEG�VJTQWIJ�1RVKE�(KDGT��6JWU�52%�JCU�TGEQTFGF�
��UQWTEGU�QH�OQPKVQTKPI�FCVC�K�G��CV�GCEJ�QH�UQNCT�HCTOU¿�
EQPVTQN�EGPVGTU�CPF�52%�QHÌEG��4GEQTFKPI���UQWTEGU�
TGFWEGU�VJG�TKUM�QH�FCVC�NQUU�KP�ECUG�QH�UWEJ�GTTQT�QH�C�
FCVC�U[UVGO��/QTGQXGT��52%�JCU�DCEMWR�KPHQTOCVKQP�
U[UVGO�KP�FCKN[�TGRQTV�DQVJ�KP�PQTOCN�QRGTCVKQP�CU�YGNN�
CU�KP�GNGEVTQPKE�ÌNGU��VQ�DG�TKUM�RTGXGPVKXG�OGVJQF�VQQ�
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 (2) Risk of the Accident during Maintenance
                 Due to maintenance and cleaning solar modules, 
52%�FQGU�PQV�JCXG�RGTUQPPGN�KP�EJCTIG�QH�FWVKGU��$WV�
VJG�EQORCP[�JCU�QWVUQWTEGF�NQECN�NCDQTU�YJQ�CTG�PQV�
RTQÌEKGPV�KPUVGCF��6JGTGHQTG��VJGTG�KU�C�RQUUKDKNKV[�QH�
occurring accident which might cause  damages to 
UQNCT�OQFWNG�QT�GXGP�QVJGT�KORQTVCPV�GSWKROGPV�

� 0GXGTVJGNGUU��52%�JCU�JGNF�VJG�VTCKPKPI�EQWTUGU�
CPF�GFWECVGF�NQECN�NCDQTU�DGHQTG�VCMKPI�WR�YQTM�VQ�
ENGCTN[�WPFGTUVCPF�VJGKT�TGURQPUKDKNKVKGU��/QTGQXGT��VJG�
EQORCP[¿U�GPIKPGGTU�CTG�UVCVKQPGF�CV�VJG�RTQLGEV�UKVGU�
HQT�UWRGTXKUKPI��#U�C�TGUWNV��VJQUG�NCDQTU�RGTHQTO�OQTG�
GHÌEKGPVN[�CPF�ECP�JGNR�TGFWEKPI�CEEKFGPV�TKUMU��#RCTV�
HTQO�VJCV��VJG�TGXKGYGF�VTCKPKPI�CPF�KPUVTWEVKPI�CPPWCNN[��
*QYGXGT��CP[�CEEKFGPV�JCU�PGXGT�QEEWTTGF�WPFGT�QWT�
QRGTCVKQPU�[GV��

3.2  RISK from Solar Roof Business 

3.2.1  Risk from industry competition
��������������(QT�UQNCT�TQQH�DWUKPGUU��KV�KU�XGT[�JKIJ�EQORGVKVKQP�
OCTMGV�UKPEG�VJG�IQXGTPOGPV�RTQOQVGU�VJG�TGPGYCDNG�
GPGTI[�CPF�UQNCT�RQYGT�GPGTI[��6JGTGHQTG��VJGTG�CTG�
OCP[�EQORGVKVQTU�GPVGTKPI�VQ�UQNCT�TQQH�OCTMGV�VJCV�
KORQTV�XCTKGV[�QH�DTCPF�QH�UQNCT�OQFWNGU�CPF�KPXGTVGTU�
HTQO�DQVJ�QXGTUGC�CPF�KP�6JCKNCPF��9JGTGCU��VJG�%QORCP[�
JCU�VJG�XGT[�ENGCT�RQUKVKQPKPI�KP�VJG�OCTMGV�VJCV�YG�WUG�
VJG�QPN[�JKIJGUV�SWCNKV[�QH�GSWKROGPV�CPF�JKIJ�SWCNKV[�
KPUVCNNCVKQP�YJKEJ�FKHHGTGPVKCVG�QWT�RTKEG�HTQO�EQORGVKVQTU�

� #U�QP�(GDTWCT[�����������VJG�'PGTI[�4GIWNCVQT[�
%QOOKUUKQP�JCU�CPPQWPEGF�RQNKE[�
#FFKVKQP��VQ�DW[�
DCEM�UQNCT�GPGTI[�YKVJ�VJG�ECRCEKV[�PQV�OQTG�VJCP����
-KNQYCVVU� KP� VJG�SWCPVKV[�QH��������M9R�YJKEJ� KU� 
(GGF�KP�6CTKHH�
(K6��CV������DCJV�RGT�WPKV�CPF�KPVGTGUVGF�

RGQRNG�VQ�UGNN�UQNCT�GPGTI[�VQ�2'#�QT�/'#�JCXG�VQ�
UWDOKV�CRRNKECVKQP�YKVJKP�,WPG�����#NN�CRRNKECVKQPU�JCXG�
VQ�%1&�D[�&GEGODGT����������

� 6JG�CPPQWPEGOGPV�JCU�DGGP�OQVKXCVGF�
GPVTGRTGPGWTU�VQ�FKUVTKDWVG�CPF�KPUVCNN�5QNCT�4QQH�VQ�VJG�
OCTMGV��524��QPG�QH�VJG�UWDUKFKCTKGU�QH�52%)��UKIPGF�
C�EQPVTCEV�YKVJ�*QOG�2TQFWEV�%GPVGT�2WDNKE�%QORCP[�
Limited (HomePro) and appointed HomePro to be an 
GZENWUKXG�FKUVTKDWVGT�HQT�JQWUGJQNFU�5QNCT�4QQH��*QOG2TQ�
RTQXKFGU�FGOQPUVTCVKQP�QH�UQNCT�4QQH�U[UVGO�KP����
DTCPEJGU��HTQO�CNN�QH�*QOG2TQ����DTCPEJGU�CNN�QXGT�
6JCKNCPF�KP�QTFGT�VQ�DG�C�FKUVTKDWVKQP�EJCPPGN�VJCV�JGNRU�
KPVGTGUVGF�EWUVQOGTU�CPF�VQ�RTQXKFG�VJG�DGUV�UGTXKEGU�
VQ�524�5QNCT�4QQH¿U�EWUVQOGTU��

� *QYGXGT�� VJGTG�CTG�OCP[�UOCNN�EQORCP[�
GPVGTKPI�UQNCT�TQQH�OCTMGV�VJCV�OC[�PQV�JCXG�GPQWIJ�
GZRGTKGPEG�QH�UQNCT�DWUKPGUU�CPF�KPUVCNNCVKQP�MPQYNGFIG��
YJKNG�524�5QNCT�4QQH�QHHGT� VJG�JKIJGUV�SWCNKV[�QH�
GSWKROGPV�CPF�JKIJN[�GZRGTVKUG�QH�KPUVCNNCVKQP�VGCO�HTQO�
QWT�UVCHH�VJCV�FGXGNQRKPI����UQNCT�HCTOU��524�5QNCT�4QQH�
%CP�QHHGT�VJG�VQVCN�UQNWVKQP�QPG�UVQR�UGTXKEG�QH�UQNCT�TQQH�
HTQO�UWTXG[KPI��FGXGNQRKPI��FGUKIPKPI��RTQEWTKPI��
KPUVCNNKPI�VQ�OQPKVQTKPI�CPF�CHVGT�UCNG�UGTXKEG��524�5QNCT�
4QQH�KU�VJG�GZENWUKXG�RCTVPGT�QH�-[QEGTC�KP�6JCKNCPF�HQT�
UQNCT�TQQH�DWUKPGUU�VJCV�JCU�GZRGTKGPEG�KP�VJKU�ÌGNF�HQT�
NQPI�VKOG��6JGTGHQTG��524�5QNCT�4QQH�JCU�VJG�CFXCPVCIG�
QXGT�EQORGVKVQTU�KP�VJG�OCTMGV�

3.2.2  Risk from new product in the market
� 5QNCT�TQQH�KU�GNGEVTKEKV[�IGPGTCVKPI�U[UVGO�YJKEJ�
KU�C�DTCPF�PGY�KP�6JCKNCPF�CPF�QPN[�QRGTCVGF�KP�6JCKNCPF�
PQV�UQ�NQPI��(TQO�RTGXKQWU�VKOG��VJG[�YGTG�OQUVN[�5QNCT�
(CTOU�YJKEJ�KPUVCNNGF�QP�VJG�ITQWPF�CPF�XGT[�NKVVNG�QH�
VJGO�YGTG�KPUVCNNGF�QP�VJG�TQQHVQR��*GPEG��YG�PGGF�
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OQTG�VKOG�VQ�GFWECVG�EQPUWOGTU�HQT�IQQF�WPFGTUVCPFKPI�
QH� VJKU�DWUKPGUU�OQFGN�YJKEJ�YQTVJ� HQT� NQPI� VGTO�
KPXGUVOGPV�CU�YGNN�CU�VTWUV�KP�UCHGV[�U[UVGO�YJKEJ�KU�
KPUVCNNGF�QP�VJG�TQQH�

� *QYGXGT��UQNCT�TQQHVQR�U[UVGO�JCU�DGGP�WUGF�
KP�OCP[�EQWPVTKGU�HQT�OQTG�VJCP����[GCTU�CPF��VJKU�
VGEJPQNQI[�JCU�DGGP�YGNN�FGXGNQRGF�CPF�FKUUGOKPCVGF�
OQTG�TGURGEVKXGN[��/QTGQXGT��HTQO�VJG�IQXGTPOGPV�
RQNKE[�VQ�RTQOQVG�TGPGYCDNG�GPGTI[�YJKEJ�KU�C�Á%NGCP�
��7PNKOKVGF�'PGTI[Â��VJGTG�CTG�EQPVKPWQWUN[�MPQYNGFIG�
CPF�WPFGTUVCPFKPI�IKXGP�VQ�VJG�RGQRNG��(WTVJGTOQTG��
524�VGCO�KU�TGCF[�VQ�GFWECVG�CNN�ENKGPVU�YKVJ�WUGHWN���
RTQXGP�KPHQTOCVKQP�QP�VJG�GHÌEKGPE[�CPF�UCHGV[�QH�UQNCT�
TQQHVQR�KP�QTFGT�VQ�HWTVJGT�GZRCPUKQP�QH�VJKU�DWUKPGUU�

3.2.3  Risk from Exchange Rate Fluctuations 
� 524�5QNCT�4QQH�KU�VJG�VQVCN�UQNWVKQP�UQNCT�TQQH�
UGTXKEG�RTQXKFGT�HQT�EQOOGTEKCN�DWKNFKPI��TGUKFGPVKCN�
JQWUKPI��CPF�HCEVQTKGU�VJCV�KORQTVU�UQNCT�OQFWNG�HTQO�
-[QEGTC�%QTRQTCVKQP��,CRCP�CPF�KPXGTVGT�HTQO�5/#�
6GEJPQNQI[�#)��)GTOCP[�KP�HQTGKIP�EWTTGPE[��524�
5QNCT�4QQH�ENQUGN[�OQPKVQTU� VJG� HNWEVWCVKQP�QH� VJG�
GZEJCPIG�CPF�OCPCIGU�VJG�TKUM�D[�OGCPU�QH�C�(:�
(QTYCTF�%QPVTCEV�CPF�VJG�TKIJV�VQ�GZEJCPIG�OQPG[�
VJTQWIJ�C�ÌPCPEKCN�KPUVTWOGPV�ECNNGF�(:�1RVKQP�KP�QTFGT�
VQ�HWNN[�JGFIG�ÍWEVWCVKQPU�KP�VJG�HQTGKIP�GZEJCPIG�TCVGU��
6JG�EQORCP[�YKNN�GPICIG�KP�C�HWNN�COQWPV�QH�C�HQTYCTF�
HQTGKIP�GZEJCPIG� VTCPUCEVKQP� 
(:�(QTYCTF��QT�C�
HQTGKIP�GZEJCPIG�QRVKQP�
(:�1RVKQP��YJGP�UQNCT�RCPGNU�
CPF�KPXGTVGTU�CTG�TGEQTFGF�CU�CUUGVU�QH�VJG�EQORCP[�

3.3 Risk from Steel Industry

3.3.1   Risk from Relying on a Leading Manufacturer 
for Raw Materials
�����������+P�VJG�UVGGN� KPFWUVT[���5VGGN�CPF�5QNCT�4QQH�
%QORCP[�.KOKVGF�
554��WUGU�EQNF�TQNNGF�UVGGN�UJGGVU�
RNCVGF�YKVJ�\KPE�QP�CNWOKPWO�EQNQT�EQCVGF�CPF� 
PQP�EQNQT�EQCVGF�UJGGVU�YJKEJ��CTG�IGPGTCNN[�RWTEJCUGF��
HTQO�$NWG5EQRG�5VGGN�
6JCKNCPF��.KOKVGF�
$NWG5EQRG�
5VGGN��� + H � $NWG5EQRG�5VGGN� GPFU�RTQFWEVKQP� QT�
FKUEQPVKPWGU�FKUVTKDWVKQP�HQT�554��VJKU�OC[�JCXG�VJG�
GHHGEV�QP�554�VQ�NQQM�HQT�QVJGT�OCPWHCEVWTGTU�YJQUG�
RTKEGU�CPF�VJG�SWCNKV[�QH�TCY�OCVGTKCNU�CTG�EJCPIGCDNG��
+P�CFFKVKQP�� VJKU�GXGPV�EQWNF�ECWUG�FGNC[U� KP� VJG�
FKUVTKDWVKQP�VQ�EWUVQOGTU�CPF�GHHGEVGF�QP�VJG�EQORCP[�
DCF�TGRWVCVKQP�CU�YGNN�CU�DWUKPGUU�RTQÌVU�

�����������*QYGXGT��$NWG5EQRG�5VGGN�KU�C�OCLQT�OCPWHCEVWTGT�
QH�EQNF�TQNNGF�UVGGN�UJGGV�RNCVGF�YKVJ�\KPE�QP�CNWOKPWO�
VJCV�JCU�KPXGUVGF�VQ�DWKNF�WR�KVU�HCEVQTKGU�KP�6JCKNCPF��
+P�RCTVPGTKPI�YKVJ�.QZG[�2%.��CPF�0KRRQP�5VGGN�CPF�
5WOKVQOQ�/GVCN�%QTRQTCVKQP�KP�������VJG[�GUVCDNKUJGF�
VJG�UVGGN�HCEVQT[�VJCV�OCPWHCEVWTGU�VJG�VQR�ITCFG�SWCNKV[�
UVGGN�CU�VJG�DKIIGUV�KP�5QWVJGCUV�#UKC�YKVJ�ECRCEKV[�QH�
OCPWHCEVWTKPI�EQNF�TQNNGF�UVGGN�UJGGVU�RNCVGF�YKVJ�\KPE�
QP�CNWOKPWO�EQNQT�EQCVGF�HQT���������VQPU��PQP�EQNQT�
EQCVGF�UJGGVU���������VQPU��CPF�EQNQT�EQCVGF�UJGGVU�
�������VQPU�YKVJ�KVU�GORNQ[GG�QH�����UVCHHU��(WTVJGTOQTG��
$NWG5EQRG�5VGGN�KU�C�UWDUKFKCT[�QH�$NWG5EQRG�5VGGN�
.KOKVGF�NKUVGF�QP�VJG�#WUVTCNKC�5GEWTKVKGU�'ZEJCPIG��554�
CPF�$NWG5EQRG�5VGGN�JCXG�DGGP�DWUKPGUU�RCTVPGTU�HQT�
OQTG�VJCP����[GCTU��+P�CFFKVKQP��554�JCU�EQPUKUVGPVN[�
DGGP�YGNN�UWRRQTVGF�D[�$NWG5EQRG�5VGGN��*GPEG��VJG�
EQORCP[�DGNKGXGU�VJCV�VJG�TKUM�QH�VJG�DWUKPGUU�VGTOKPCVKQP�
QT�FKUEQPVKPWKPI�FKUVTKDWVKQP�QH�$NWG5EQRG�5VGGN�VQ�554�
KU�KP�NQY�NGXGN�
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3.3.2 Risk from a Business Competitor Relating to 
BlueScope Steel
������������� $NWG5EQRG�5VGGN�YJQ�KU�C�FKUVTKDWVQT�QH�CNOQUV�
OCKP�TCY�OCVGTKCNU�HQT�554�JCU�C�TGNCVGF�EQORCP[�
JCXKPI�VJG�UCOG�UJCTGJQNFGTU�CPF�FKTGEVQTU�VJCV�KU�
$NWG5EQRG�.[UCIJV�
6JCKNCPF��.KOKVGF�
$NWG5EQRG�
.[UCIJV��GUVCDNKUJGF�KP�������$NWG5EQRG�.[UCIJV�JCU�
TWP�OCPWHCEVWTKPI�CPF�FKUVTKDWVKQP�DWUKPGUU�QH�YCXGF�
metal sheet that is the same as SSR and has used the 
KFGPVKECN�TCY�OCVGTKCNU�HTQO�$NWG5EQRG�5VGGN�CU�YGNN��+P�
ECUG�$NWG5EQRG�5VGGN�FKUVTKDWVG�VQ�$NWG5EQRG�.[UCIJV�
WPFGT�EQPFKVKQPU�CPF�RTKEGU�YJKEJ�YKNN�DG�CP�CFXCPVCIG�
QXGT�554��6JKU�OC[�FGETGCUG�VJG�CDKNKV[�QH�554¿U�RTKEG�
EQORGVKVKQP�QP�VJG�YCXGF�OGVCN�UJGGVU�CPF�TGUWNV�KP�VJG�
NQY�UCNGU�XQNWOG�

�� ������*QYGXGT��CU�$NWG5EQRG�5VGGN�KU�CP�CHÌNKCVG�
QH�$NWG5EQRG�5VGGN�.KOKVGF�NKUVGF�QP�VJG�#WUVTCNKCP�
5GEWTKVKGU�'ZEJCPIG��*GPEG��VJG�EQORCP[�DGNKGXGU�VJCV�
$NWG5EQRG�5VGGN�FQ�VJG�TGNCVGF�NKUVU�HCKTN[�CPF�GZGEWVGU�
VJG�QRGTCVKQPU�PQTOCNN[��+P�CFFKVKQP��VJG�GZGEWVKXG�QH�
$NWG5EQRG�5VGGN�TGCUUWTGU�VJG�EQORCP[�VJCV�KV�YKNN�
VTCPUCEV�VJG�DWUKPGUU�YKVJ�KVU�CHÌNKCVG�NKMG�QVJGT�DWUKPGUU�
RCTVPGTU��6JG�EQORCP[�EQPUKFGTU� VJCV� VJG�TKUM�QH�
$NWG5EQRG�.[UCIJV�IGVVKPI�CP�CFXCPVCIG�QXGT�
conditions and prices is low.

3.3.3  Risk from Fluctuations in the Price of Raw 
Materials
� +P�VJG�UVGGN�KPFWUVT[��C�OCKP�TCY�OCVGTKCN�KU�
UVGGN�UJGGVU�ÍWEVWCVKPI�HQNNQYKPI�EQNF�TQNNGF�UVGGN�UJGGVU�
YJKEJ�CTG�CP�WRUVTGCO�TCY�OCVGTKCN��6JKU�OC[�NGCF�VQ�
VJG�EQUV�ÍWEVWCVKQP�QT�VJG�JKIJGT�EQUV�
� 0GXGTVJGNGUU��VJG�EQUV�QH�TCY�OCVGTKCNU�HTQO�
$NWG5EQRG�5VGGN�JCU�DGGP�CFLWUVGF�QP�OQPVJN[�DCUKU��
OCFG�VJG�RTKEG�ÍWEVWCVKQPU�QH�TCY�OCVGTKCNU�CTG�TCVJGT�

UNKIJV��/QTGQXGT��VJG�EQORCP[�JCU�QTFGTGF�,WUV�+P�6KOG�
OCPWHCEVWTKPI�CPF�RTQFWEVU�YJKEJ�C�UOCNN�COQWPV�QH�
KPXGPVQT[�KU�MGRV�QP�JCPF��(WTVJGTOQTG��554�YKNN�SWQVG�
VJG�RTKEGU�VQ�EWUVQOGTU�DGHQTGJCPF��9JGP�EWUVQOGTU�
CITGG�VQ�RWTEJCUG��VJG�EQORCP[�YKNN�RNCEG�CP�QTFGT��#U�
C�TGUWNV��VJG�TKUM�HTQO�ÍWEVWCVKQPU�KP�VJG�RTKEG�QH�TCY�
materials is low.

3.3.4  Risk from Hiring Subcontractors to Project 
Installation
 The Selection of Subcontractors:�)GPGTCNN[��
EQORCPKGU�KP�VJG�KPFWUVT[�QH�TQQÌPI�OCPWHCEVWTKPI�CPF�
FKUVTKDWVKQP�FQP¿V�JCXG�VJGKT�QYP�KPUVCNNCVKQP�VGCOU��DWV�
VJG[�YKNN�JKTG�CP�QWVUQWTEGU�UWDEQPVTCEVQTU�YJKEJ�KU�
C�DGVVGT�YC[�VQ�EQPVTQN�VJG�ECRKVCN�CU�VJG[�FQP¿V�JCXG�VQ�
UWRRN[�YCIGU�HQT�HWNN�VKOG�GORNQ[GGU��554�UGNGEVU�VJG�
UWDEQPVTCEVQTU�HTQO�DQVJ�VJG�EQORCP[¿U�ENKGPVU�YJQ�
KPUVCNN�VJG�RTQFWEVU�CPF�VJG�EQORCPKGU�YJQ�RCTVKEWNCTN[�
GPICIG�KP�VJG�TQQÌPI�KPUVCNNCVKQP�VJTQWIJ�VJG�EQPUKFGTCVKQP�
DCUGF�QP�VJGKT�[GCTN[�RCUV�RGTHQTOCPEGU��ÌPCPEKCN�
UVCVWU��SWCPVKV[�QH�YQTMHQTEG��SWCNKV[�QH�YQTM�CU�YGNN�CU�
VJG�RQVGPVKCN�QH�KPUVCNNCVKQP��%WTTGPVN[��554�JCU�VJG�UMKNNGF�
UWDEQPVTCEVQTU�YJQ�JCXG�CDKNKV[�VQ�KPUVCNN�KP�VJG�XCTKQWU�
UK\G�RTQLGEVU���6JQUG�YJQ�JCXG�DGGP�YQTMKPI�YKVJ�554�
HQT�QXGT���[GCTU�CPF�QXGT����QH�VJGO�JCXG�DGGP�RCUUGF�
VJG�SWCNKV[�GXCNWCVKQP��6JGTGHQTG��VJG�EQORCP[�FQGU�PQV�
JCXG�VQ�FGRGPF�QP�C�UOCNN�PWODGT�QH�UWDEQPVTCEVQTU�
CPF�PGXGT�GZRGTKGPEGU�VJG�UJQTVCIG�QH�UWDEQPVTCEVQTU�
QT�CDCPFQPKPI�VJG�RTQLGEVU�

          The Installation Quality control : SSR has 
EQPVTQNNGF�VJG�SWCNKV[�QH�UWDEQPVTCEVQTU�XKC�VJG�GPIKPGGTKPI�
UVCHH�YJQ�KPURGEV�VJG�SWCNKV[�FWTKPI��VJG��KPUVCNNCVKQP�KP�
CNN�RTQLGEVU���#HVGT�VJG�KPUVCNNCVKQP�KU�EQORNGVGF��554�CPF�
EWUVQOGTU�YKNN�GXCNWCVG� VJG�YJQNG�YQTM� VQIGVJGT���
/QTGQXGT��VJG�EQORCP[�YKNN�CUUGUU�GCEJ�QH�UWDEQPVTCEVQTU�
QP�SWCTVGTN[�DCUKU�KP�QTFGT�VQ�GPUWTG�VJG�QXGTCNN�SWCNKV[�
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QH�YQTM��CPF�CNUQ�VJG�UWDEQPVTCEVQTU�YKNN�ITCPV�C���[GCT�
YCTTCPV[�HTQO�VJG�FCVG�QH�EQORNGVKQP�QH�VJG�YQTM��

 Controlling the Time of Installation to be 
Completed on Schedule:�6JG�EQORCP[�JCU�UKVG�
UWRGTXKUQTU�KPURGEV�VJG�YQTM��VJGTG�JCU�UQ�HCT�DGGP�PQ�
RTQDNGO�VJCV�VJG�UWDEQPVTCEVQTU�JCXGP¿V�EQORNGVGF�VJG�
KPUVCNNCVKQP�QP�UEJGFWNG�WPNGUU�FGNC[U�CTG�ECWUGF�D[�
VJG�EQORCP[¿U�EWUVQOGTU�VJGOUGNXGU�

3.3.5   Risk of Competition in Substitute Products
� 6JG�OCKP�RTQFWEV�QH�VJG�EQORCP[�YJKEJ�KU�
OCPWHCEVWTGF�CPF�FKUVTKDWVGF�KU�YCXGF�OGVCN�UJGGVU�
EQCVGF�YKVJ�\KPE�CNWOKPWO�WUGF�CU�OCVGTKCNU� HQT�
UJKPINKPI�TQQHU�CPF�YCNNU��6JGTG�KU�C�XCTKGV[�QH�UWDUVKVWVG�
products in the market such as tiles and corrugated 
UVGGN�UJGGVU�EQCVGF�YKVJ�\KPE�GVE��6JQUG�UWDUVKVWVG�
RTQFWEVU�CNNQY�EWUVQOGTU�VQ�JCXG�OQTG�EJQKEGU�VQ�
EJQQUG�VJG�UWDUVKVWVG�RTQFWEV��$GUKFGU��VJG�EQORCP[¿U�
RTQFWEVU�JCXG�C�JKIJGT�RTKEG�EQORCTGF�YKVJ�VJG�RTKEG�
QH�VKNGU�QT�EQTTWICVGF�UVGGN�UJGGVU�EQCVGF�YKVJ�\KPE��
+H�EQPUWOGTU�CTG�KP�HCXQT�QH�WUKPI�QVJGT�OCVGTKCNU�QH�TQQHU�
CPF�YCNNU�KPUVGCF�QH�VJG�EQORCP[¿U�RTQFWEVU��VJKU�OC[�
ECWUG�C�FGETGCUG�KP�554�HWVWTG�KPEQOG��

� #NVJQWIJ�VJG�RTKEG�QH�VJG�UWDUVKVWVG�RTQFWEVU�
KU�EJGCRGT��VJG�ICNXCPK\GF�TQNNGF�UVGGN�UJGGVU�RNCVGF�
YKVJ�CNWOKPWO�CTG�OQTG�FWTCDNG��OQTG�DGCWVKHWN��CPF�
NKIJVGT�KP�YGKIJV��/QTGQXGT��VJG�RTKEG�QH�554¿U�RTQFWEVU�
KUP¿V�UKIPKÌECPVN[�OQTG�GZRGPUKXG�VJCP�VJG�UWDUVKVWVG�
RTQFWEVU��6JGTGHQTG��554�DGNKGXGU�VJCV�VJG�TKUM�HTQO�
competition in the substitute products is low.

3.3.6  Risk on Giving Trade Credit
������������ +P�IGPGTCN�DWUKPGUU�QRGTCVKQP��554�JCU�
CEEQWPVU� TGEGKXCDNG� HTQO�554¿U�OGTEJCPFKUG�

FKUVTKDWVKQP�YKVJ�EQPFKVKQPCN�CITGGOGPV�KP�RC[OGPV�VGTOU�
VJCV�EWUVQOGTU�JCXG�VQ�RC[�QHH�YKVJKP�CP�CITGGOGPV�VKOG��
6JG�FGDVQT�EQNNGEVKQP�RGTKQF�KU�������FC[U��VJGTGHQTG��
554�KU�XWNPGTCDNG�VQ�VJG�CEEQWPVU�TGEGKXCDNG�YJQ�KU�
WPCDNG�VQ�RC[�QHH�VJG�COQWPV�FWG�YKVJKP�VJG�EQNNGEVKQP�
RGTKQF�QT�C�FGHGTTGF�RC[OGPV�RGTKQF��

� *QYGXGT��554�JCU�C�EQNNGEVKQP�RQNKE[�VJTQWIJ�
VJG�RTQITGUU�QH�YQTM��#�RCTVKCN�RC[OGPV�OWUV�DG�OCFG�
CU�VJG�RTQLGEVU�UVCTV��0GZV��VJG�EQORCP[�EQNNGEVU�VJG�
QVJGT�RCTV�CHVGT�VJG�FGNKXGT[��#HVGTYCTFU��VJG�RC[OGPV�
YKNN�DG�OCFG�XKC�VJG�YQTM�RTQITGUU��6JGP��VJG�ÌPCN�
COQWPV�QH�RC[OGPV�YKNN�DG�OCFG�QPEG�VJG�YQTM� KU�
EQORNGVGF��554�CNYC[U�EQNNGEVU�VJG�FGDV�ITCFWCNN[�CPF�
KU�CDNG� VQ�OCPCIG�VJG�CEEQWPVU�TGEGKXCDNG� KP� VJG�
CRRTQRTKCVG�NGXGN�YJKEJ�TGUWNVU�KP�OCPCIKPI�VJG�ECUJ�
ÍQY�HTQO�VJG�QRGTCVKQPU�VQ�RC[�QHH�VJG�COQWPV�QH�FWG�VQ�
VJG�CEEQWPV�RC[CDNGU�QP�VKOG�

3.3.7   Risk from the Operation of Factory
� 6JG�554¿U�DWUKPGUU�FGRGPFU�QP�VJG�CDKNKV[�VQ�
QRGTCVG�VJG�EQPVKPWCN�OCPWHCEVWTKPI�RTQEGUU�QH�VJG�
HCEVQT[��6JGTG�KU�VJG�TKUM�KP�VJG�FKUTWRVKQP�QH�HCEVQT[¿U�
OCPWHCEVWTKPI��6JKU�NGCF�VQ�JC\CTFU�KP�OCPWHCEVWTKPI�
RTQEGUU�CPF�RTGUGTXCVKQP�QH�VJG�TCY�OCVGTKCNU�YJKEJ�
KPENWFG�GZRNQUKQP��ÌTG��YGCVJGT�XCTKCPEG�CPF�PCVWTCN�
FKUCUVGTU��OCEJKPGT[�FGHGEVU��UJWVVKPI�FQYP�QH�OCEJKPGU�
DG[QPF�VJG�UEJGFWNG�� NCDQT�UVTKMG�� VTCPURQTVCVKQP�
FKUTWRVKQP��CPF�QVJGT�GPXKTQPOGPVCN�TKUMU��6JQUG�JC\CTFU�
OC[� NGCF� VQ� KPLWT[�QT� HCVCNKV[��UGXGTGN[�FCOCIGF�
RTQRGTVKGU�QT�VQQNU�CPF�ECWUG�QH�GPXKTQPOGPVCN�FCOCIGU��
QT�HQTHGKV��QT�FGDV��CNQPI�YKVJ�VJG�GHHGEV�QP�QXGTCNN�QRGTCVKQPU�
QH�554�
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������������ 0GXGTVJGNGUU��554�JCU�KORNGOGPVGF�RNCPV�
UCHGV[�U[UVGO��6JG�GSWKROGPV�CTG�UVQTGF�KP�C�UWKVCDNG�
CTGC��6JGTG�CTG�C�UOCNN�PWODGT�QH�GORNQ[GGU�KP�VJG�
HCEVQT[��VJWU�VJG�EQORCP[�ECP�OCKPVCKP�C�IQQF�TGNCVKQPUJKR�
YKVJ�KVU�GORNQ[GGU�RTQRGTN[�CPF�VJQTQWIJN[��+P�CFFKVKQP��
VJG�EQORCP[�JCU�CEJKGXGF�+51�����������EGTVKÌECVKQP�
as well.

  3.3.8   Risk from the Manufacturing’s Impact 
on Social and Communities
�������������� 6JG�EQORCP[�JCU� TGCNK\GF�CPF�RNCEGF�
KORQTVCPEG�QP�VJG�TKUM�QH�OCPWHCEVWTKPI�RTQEGUU�YJKEJ�
OC[�JCXG�VJG�GHHGEV�QP�UQEKCN�CPF�EQOOWPKVKGU�KPENWFKPI�
VJG�KORCEV�QP�VJG�GPXKTQPOGPV��UCHGV[��QT�VJG�GEQPQOKE�
CPF�UQEKCN��6JG�EQORCP[�VTKGU�VQ�CXQKF�GPICIKPI�KP�VJG�
CEVKXKVKGU�YJKEJ�ECWUG�RTQDNGOU�VQ�UQEKCN�CPF�VJG�
EQOOWPK V KGU� CTQWPF� VJGO�� HQT � KPUVCPEG� � CP[�
OCPWHCEVWTKPI�RTQEGUUGU�VJCV�ETGCVG�NQWF�PQKUG�CPF�
cause a disturbance  in social and surrounding areas 
YKNN�DG�QWVUQWTEGF�D[�554��6JGP�� VJG�EQORNGVGF�
RTQFWEVU�YKNN�DG�UGPV�DCEM�VQ�554��*QYGXGT��554�JCU�
PGXGT�JCF�CP[�EQORNCKPVU�UQ�HCT�HTQO�VJG�UQEKCN�CPF�
EQOOWPKVKGU�PGCTD[�

              SSR has still kept a good relationship with the 
UQEKCN�CPF�EQOOWPKVKGU�PGCTD[�VJTQWIJ�IGPGTCVKPI�
DGPGÌVU�VQ�UQEKGV[�UWEJ�CU�DWKNFKPI�TQQHU�QH�VJG�VGORNG�
CPF�C�OQVQTE[ENG�VCZK�UJGNVGT�KP�VJG�UWTTQWPFKPI�CTGCU�
etc.

3.4 Risk from Leasing Business

3.4.1 Risk from the variation of interest.
� 5KPEG��KPVGTGUV�KU�VJG�OCKP�TGXGPWG�QH�NGCUKPI�
DWUKPGUU�VQ�KORQUG�VJG�ÌZGF�KPVGTGUV�TCVG�VQ�EWUVQOGT�
YJKNG�VJG�UQWTEG�QH�HWPF�QH�VJG�EQORCP[�KU�KP�ÍQCV�TCVG�
VJCV�FGRGPFU�QP�VJG�EWTTGPV�UKVWCVKQP�QH�VJG�OCTMGV��
6JGTGHQTG��KH�VJGTG�KU�JKIJ�XCTKCVKQP�QH�KPVGTGUV��KV�OC[�
ECWUG�VJG�OKUOCVEJ�HWPF�VJCV�TGUWNV�KP�VJG�RTQÌVCDKNKV[�
QH�VJG�EQORCP[��6JWU��VJG�EQORCP[�OWUV�OCPCIG�VJG�
KPVGTGUV�TCVG�HTQO�VJG�UQWTEG�QH�HWPF�D[�GUVCDNKUJKPI�VJG�
NQPI�VGTO�RNCPPKPI�VQ�EQTTGURQPF�YKVJ�VJG�COQWPV�QH�
contracts with customers to maintain the balance 
DGVYGGP�EQUV�QH�HWPF�CPF�VJG�KPEQOG�HQT���¼���[GCTU�RNCPU�

3.4.2 Risk of the loss of Non-Performance-Loan.
� 6JG�NGCUKPI�DWUKPGUU�ECP�GZRCPF�KVU�DWUKPGUU�
CEEQTFKPI�VQ�VJG�EQORCP[¿U�RQVGPVKCN�YKVJQWV�NKOKVCVKQP�
HTQO�CP[�IQXGTPOGPV�QTICPK\CVKQP�EQORCTKPI�VQ�RTKXCVG�
DCPMKPI�KPUVKVWVKQPU��6Q�JKIJNKIJV�VJG�KORQTVCPEG�QH�
ETGFKV�SWCNKV[��VJG�GHÌEKGPE[�QH�EQNNGEVKPI�NQCP��VJG�IQQF�
OCPCIGOGPV�RTCEVKEG��VJG�FGEGPE[�QH�GORNQ[GGU�CTG�
VJG�HCEVQTU�QH�UWEEGUUHWN�NGCUKPI�DWUKPGUU��YJKEJ�VJG�
%QORCP[� HQEWU� VQ�QRGTCVG� VJG�DWUKPGUU�QPVQ� HQT�
R TGXGP V K PI � V JG � WP HQ TGUGGP � R TQD NGOU � H T QO� 
PQP�RGTHQTOCPEG�NQCP��6JG�EQORCP[�CNUQ�JCU�TKUM�
OCPCIGOGPV�QH�JCXKPI�VJG�IWCTCPVGG�RGTUQP�CPF�VJG�
FQYP�RC[OGPV�VQ�TGFWEG�VJG�TKUM�QH�GCEJ�KPFKXKFWCN�NQCP�
EQPVTCEVU��6JG�%QORCP[�JCXG�VJG�WRTKIJV�OCPCIGOGPV�
CPF�TGRQTVKPI�U[UVGO�VQ�UJQY�VJG�EWUVQOGT�ETGFKV�UVCVWU�
CPF�CNUQ�VJG�ENQUGN[�HQNNQY�WR�U[UVGO�VQ�CXQKF�VJG�WPRCKF�
DCNCPEG�VJCV�OKIJV�QEEWT��6JWU��VJG�%QORCP[�QRGTCVGU�
WPFGT� VJG�TKIQTQWU� KPVGTPCN�EQPVTQN� VQ�RTGXGPV� VJG� 
EQTTWRVKQP�CPF�PQP�RGTHQTOCPEG�NQCP�
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3.5  OTHER RISKS

3.5.1 Risk from Being Controlled in the General Meeting 
by Major Shareholders
� #�ITQWR�QH�OCLQTKV[�UJCTGJQNFGTU�QH�VJG�EQORCP[��
PCOGN[��VJG�-JWPEJQTP[CMQPIU�EQPUKUVGF�QH�/KUU�
9CPFGG�-JWPEJQTP[CMQPI��/TU��2TCMQPI�-JWPEJQTP[C�
MQPI��/T��5QOUCM�-JWPEJQTP[CMQPI��/KUU�5QORQPI��
-JWPEJQTP[CMQPI��CPF��/TU��-CPQMRQTP�-JWPEJQTP[CMQPI�

EQNNGEVKXGN[�ECNNGF�ÁVJG�/CLQTKV[�5JCTGJQNFGTU��YJQ�JCXG�
EQNNGEVKXG�KPVGPVKQPU�VQ�ECUV�VJG�OCLQTKV[�QH�XQVGU�KP�VJG�
UCOG�FKTGEVKQP�KP�QTFGT�VQ�EQPVTQN�VJG�XQVKPI�TKIJVU�QT�VQ�
UWRGTXKUG�VJG�DWUKPGUU�VQIGVJGT���+P�CFFKVKQP��VJG[�JQNF�
VJG�OWVWCN�TGNCVKQPUJKR�CPF�DGJCXKQTU�KP�CEEQTFCPEG�YKVJ�
VJG�0QVKÌECVKQP�QH�%CRKVCN�/CTMGV�5WRGTXKUQT[�$QCTF�
6QT%JQT��������4G��#EVKPI�KP�EQPEGTV�CU�C�TGUWNV�QH�VJG�
PCVWTG�QH�C�TGNCVKQPUJKR�QT�DGJCXKQTU��6JG�OCLQTKV[�
UJCTGJQNFGTU�JQNF�������RGTEGPV�QH�VJG�EQORCP[¿U�VQVCN�
KUUWGF�UJCTGU�CPF�VJG[�CTG�VJG�GZGEWVKXGU�CPF�FKTGEVQTU�
YJQ�JCXG�UKIPKPI�CWVJQTKV[�HQT�VJG�EQORCP[¿U�DWFIGV��
#U�C�TGUWNV��VJG[�CTG�VJG�CWVJQTKV[�YJQ�OCPCIGU�CPF�
PGCTN[�EQPVTQNU�VJG�ETWEKCN�OCLQTKV[�XQVGU�UWEJ�CU�CP�
CRRQKPVOGPV�QH�FKTGEVQT��QT�GPICIKPI�KP�QVJGT�OCVVGTU�
TGSWKTKPI�CRRTQXCN�D[�VJG�OCLQTKV[�QH�VJG�IGPGTCN�OGGVKPI�
YKVJ�VJG�GZEGRVKQP�QH�NCYU�CPF�EQORCP[¿U�TGIWNCVKQPU�
TGSWKTKPI�VJTGG�HQWTVJ�QH�VJG�PWODGT�QH�UJCTGJQNFGTU�
CVVGPFKPI�VJG�OGGVKPI�CPF�JCXKPI�VJG�XQVKPI�TKIJVU��
6JGTGHQTG��VJG�QVJGT�UJCTGJQNFGTU�YJQ�CVVGPF�VJG�OGGVKPI�
CPF�JCXG�VJG�XQVKPI�TKIJVU�OC[�PQV�ICVJGT�VJG�XQVGU�
VQ�EQWPVGTDCNCPEG�VJG�OCPCIGOGPV�QH�VJG�OCLQTKV[�
shareholder.

� 6JG�OCPCIGOGPV�UVTWEVWTG�QH�VJG�EQORCP[�KU�
EQORTKUGF�QH���UGVU�QH�VJG�DQCTF�QH�FKTGEVQTU�CPF�VJG�
UWDEQOOKVVGGU�YJKEJ�CTG��PCOGN[��VJG�DQCTF�QH�FKTGEVQTU��
the audit committee, and the nomination and remuneration 
EQOOKVVGG��6JG�FWVKGU�CPF�TGURQPUKDKNKVKGU�QH�GCEJ�
UWDEQOOKVVGG�CTG�UGV�ENGCTN[��*GPEG��VJG�QRGTCVKQPU�QH�
VJG�DQCTF�QH�FKTGEVQTU�CPF�VJG�UWD�EQOOKVVGGU�CTG�
YGNN�QTICPK\GF�CPF�ECP�DG�XGTKÌGF��2NWU��VJGTG�KU�VJG�
CWFKV�EQOOKVVGG�EQORQUGF�QH���KPFGRGPFGPV�EQOOKVVGGU�
YJQ�CTG�MPQYNGFIGCDNG��(WTVJGTOQTG��VJG�EQORCP[�JCU�
C�RQNKE[�KP�TGICTF�VQ�C�NKPMGF�NKUV�EQPEGTPKPI�VJG�FKTGEVQTU��
VJG�OCLQTKV[�UJCTGJQNFGTU��QT�VJG�CWVJQTK\GF�RGTUQPU��
6JKU�KPENWFGU�C�RGTUQP�YJQ�JCU�C�EQPÍKEV�QH�KPVGTGUV�VJCV�
UWEJ�RGTUQP�FQGU�PQV�JCXG�VJG�CWVJQTKV[�VQ�CRRTQXG�KP�
ETGCVKPI�UWEJ�NKUV�YJKEJ�TGFWEGU�VJG�TKUMU�VJCV�OC[�
occur in business.

� +P�CFFKVKQP��-CUKMQTP�$CPM�2WDNKE�%QORCP[�
.KOKVGF��-TWPIVJCK�$CPM�2WDNKE�%QORCP[�.KOKVGF��QVJGT�
DCPMU�YJQ�RTQ��XKFG�ÌPCPEKCN�UWRRQTV� HQT� VJG� NQCP�
DGEQOG�VJG�CWFKVQTU�QH�VTCPUCEVKQP�KP�CEEQTFCPEG�YKVJ�
the business plan.
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3.5.2  Risk of Issuing Debenture
� #U����&GEGODGT�������52%)�KUUWGF�FGDGPVWTG�
HQT�VJG�VQVCN�QH�$CJV��������OKNNKQP�VQ�TGRC[�CNN�VJG�FGDV�
QH�CNN�UWDUKFKCTKGU�HTQO�ÌPCPEKCN�KPUVKVWVKQP�
� 6JG�EQORCP[�JCU�VJG�TKUM�QH�OCPCIKPI�ECUJ�
ÍQY�VQ�QRVKOK\G�VJG�FGDV�CPF�KPVGTGUV�RC[OGPV��*QYGXGT��
FWG�VQ�VJG�HCEV�VJCV�VJG�%QORCP[�JCU�VJG�EGTVCKP�NQCP�
TGRC[OGPV�UEJGFWNG���UQ�YG�ECP�RNCP�VJG�ÌPCPEKCN�
CEVKXKVKGU� KP�CFXCPEG�� +P�CFFKVKQP�� VJG�EQORCP[�
YKNN�TGEGKXG�VJG�ECUJ�ÍQY�HTQO�UGNNKPI�VJG�GNGEVTKEKV[�
RGTKQFKECNN[��OQTGQXGT��VJG�UQNCT�HCTO�KPXGUVOGPV�KU�VJG�
QPG�VKOG�KPXGUVOGPV�VJCV�VJGTG�YGTG�QPN[�OCPCIGOGPV�
CPF�OCKPVGPCPEG�GZRGPUG��6JCV��VJG�%QORCP[�CPF�KVU�
UWDUKFKCTKGU�ECP�OCPCIG�VJG�ECUJ�ÍQY�CPF�VJG�NQCP�
VQIGVJGT�YKVJ�KPVGTGUV�RC[OGPV�CEEQTFKPIN[�
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4.1 Registered capital and Paid-Up Capital
 
� 52%)�2WDNKE�%QORCP[�.KOKVGF�
52%)��KU�C�
NKUVGF�EQORCP[�QP�VJG�5VQEM�'ZEJCPIG�QH�6JCKNCPF�
5'6����
� 
���4GIKUVGTGF�ECRKVCN�CPF�2CKF�7R�%CRKVCN
52%)�JCU�C�TGIKUVGTGF�ECRKVCN�QH�6*$�������������YJKEJ�
KU�������������UJCTGU�QH�EQOOQP�UVQEM�CV�VJG�RCT�XCNWG�
QH�6*$���RGT�UJCTG�52%)�JCU�RCKF�WR�ECRKVCN�QH�6*$��
�����������
� 
���5JCTG�6TCPUHGT�4GUVTKEVKQP
������� 6JG�VTCPUHGT�QH�HQTGKIP�UJCTGU�UJCNN�PQV�GZEGGF�
���RGTEGPV�QH�VJG�VQVCN�RCKF�WR�UJCTG�ECRKVCN�

4.2 The Shareholders 

� ������.KUV�QH�5JCTGJQNFGTU�QH�52%)�
� *GTG�KU�C�NKUV�QH�VJG�ÌTUV����UJCTGJQNFGTU�QH�VJG�
EQORCP[�TGICTFKPI�VJG�NCVGUV�DQQM�ENQUWTG�FCVG�QP�
/CTEJ����������CU�HQNNQYU�
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NO. NAME OF SHAREHOLDERS NO. OF SHARES % OF SHARES

1. The KHUNCHORNYAKONG Consist of 452,988,687 49.03

/U��9CPFGG�-JWPEJQTP[CMQPI �����������
/TU�2TCMJQPI�-JWPEJQTP[CMQPI ����������
/T��5QOUCM�-JWPEJQTP[CMQPI ����������
/U��5QORQPI�-JWPEJQTP[CMQPI ���������
/TU�-CPQMRQTP�-JWPEJQTP[CMQPI ���������

2. GULF INTERNATIONAL INVESTMENT (HONG KONG) LIMITED 83,998,952 9.09

3. HSBC (SINGAPORE) NOMINEES PTE LTD 43,333,200 4.69

4. THAI NVDR COMPANY LIMITED 30,471,897 3.30

5. Mr. Withoon Manomaikul 19,290,000 2.09

6. KYOCERA CORPORATION 13,500,000 1.46

�� The SETHIWAN Consist of ��������� ����
/T��5WEJCTV�5GVJKYCP ���������
/T��2QPIEJCK�5GVJKYCP ���������
/T��2QPVJGR�5GVJKYCP ���������
/U��9CTWPGG�5GVJKYCP ������

8. STATE STREET BANK EUROPE LIMITED 8,777,600 0.95

9. CHASE NOMINEES LIMITED 6,024,900 0.65

��� N.C.B.TRUST LIMITED-NORGES BANK 16 5,758,564 0.62

Total 673,925,800 72.94

4.3 DIVIDEND POLICY

� 52%)�JCU�UGV� VJG�FKXKFGPF�RQNKE[� VQ�RC[�
FKXKFGPF�VQ�UJCTGJQNFGTU�PQV�NGUU�VJCP����RGTEGPV�QH�PGV�
RTQÌV�QH�VJG�%QORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�CHVGT�NGICN�
TGUGTXG�KP�EQORNKCPEG�YKVJ�VJG�EQORCP[�TGIWNCVKQPU�
CPF�NCYU��KH�HQT�PQ�QVJGT�TGCUQP�CPF�UWEJ�FKXKFGPF�
RC[OGPV�UJCNN�JCXG�PQ�KORCEV�QP�VJG�PQTOCN�QRGTCVKQPU�
QH�VJG�DWUKPGUU�UKIPKÌECPVN[�EQPEGTPKPI�VJG�DQCTF¿U�
EQPUKFGTCVKQP��/QTGQXGT��UWEJ�QRGTCVKQPU�YKNN�ETGCVG�VJG�
OCZKOWO�DGPGHKV� VQ� VJG�UJCTGJQNFGTU��6JG�DQCTF�
TGUQNWVKQP�EQPUKFGTKPI�UWEJ�RC[OGPV�OWUV�DG�RTGUGPVGF�
HQT�CRRTQXCN�HTQO�VJG�IGPGTCN�OGGVKPI�WPNGUU�UWEJ�
RC[OGPV�KU�CP�KPVGTKO�FKXKFGPF�YJKEJ�VJG�DQCTF�QH�
FKTGEVQTU�JCU�VJG�CWVJQTKV[�VQ�CRRTQXG�CPF�TGRQTV�VJKU�
KUUWG�QP�VJG�PGZV�IGPGTCN�OGGVKPI���

� 52%)�CPF��52%)¿U�UWDUKFKCTKGU�JCU�UGV�VJG�
FKXKFGPF�RQNKE[�VQ�RC[�FKXKFGPF�VQ�UJCTGJQNFGTU�TGICTFKPI�
PGV�RTQÌV�QH�VJG�%QORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�CHVGT�
NGICN� TGUGTXG� � KP�EQORNKCPEG�YKVJ� VJG�EQORCP[�
TGIWNCVKQPU�CPF�NCYU��KH�HQT�PQ�QVJGT�TGCUQPU�CPF�UWEJ�
FKXKFGPF�RC[OGPV�UJCNN�JCXG�PQ�KORCEVU�QP�VJG�PQTOCN�
QRGTCVKQPU�QH�52%)�CPF�KVU�UWDUKFKCTKGU�UKIPKÌECPVN[�
EQPEGTPKPI�VJG�DQCTF¿U�EQPUKFGTCVKQP��+P�CFFKVKQP��UWEJ�
QRGTCVKQPU�YKNN�ETGCVG�VJG�OCZKOWO�DGPGÌV� VQ� VJG�
UJCTGJQNFGTU��6JG�DQCTF�TGUQNWVKQP�QH�52%)�CPF�KVU�
UWDUKFKCTKGU�EQPUKFGTKPI�UWEJ�RC[OGPV�OWUV�DG�
RTGUGPVGF�HQT�CRRTQXCN�HTQO�VJG�IGPGTCN�OGGVKPI�QH�
52%)�CPF�KVU�UWDUKFKCTKGU�CU�YGNN�
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5.1 Organization Chart
� 52%)�2WDNKE�%QORCP[�.KOKVGF

�³À³¹·¿·ÀÆ��ÆÄÇµÆÇÄ·5
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âĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
CEO

åöēâĆĆĄâĕĆčĆĆĎĕĠĈēâĖĎü÷åŇĕøĐýĠúü
Nomination and Remuneration Committee

čĖüĔâèĕüøĆĊéčĐýăĕąĢü
Internal Audit

čĖüĔâèĕüâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
%'1¿U�1HÌEG

ğĈãĕüěâĕĆýĆėĎĕĆ
'ZGEWVKXG�5GETGVCT[

ĠÿüâøĆĊéčĐýăĕąĢüĠĈēýĆėĎĕĆåĊĕĄğčĘħąè�
+PVGTPCN�#WFKV�CPF�4KUM�/CPCIGOGPV�&KXKUKQP

ĠÿüâğĈãĕüěâĕĆýĆėČĔúĠĈēýĆĆČĔúăėýĕĈ
%QORCP[�5GETGVCT[���)QXGTPCPEG�&KXKUKQP

ĠÿüâāĔõüĕûěĆâėé
$WUKPGUU�&GXGNQROGPV�&KXKUKQP

ĠÿüâüĔâĈèúěüčĔĄāĔüûŋ
+PXGUVQT�4GNCVKQP�&KXKUKQP

åöēâĆĆĄâĕĆøĆĊéčĐý
Audit Committee

åöēâĆĆĄâĕĆýĆėČĔú
$QCTF�QH�&KTGEVQT

ĠÿüâĐèåŋâĆčĔĄāĔüûŋ
%QTRQTCVG�4GNCVKQPU�&KXKUKQP

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąûěĆâėé�5QNCT�4QQH��5VGGN

&GRWV[�%'1��5QNCT�4QQH��5VGGN

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąýĔîëĘĠĈēâĕĆğèėü

&GRWV[�%'1��#EEQWPVKPI���(KPCPEG

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąþñėýĔøėâĕĆ�1RGTCVKQP
&GRWV[�%'1��1RGTCVKQP

ĆĐèâĆĆĄâĕĆÿĜňéĔ÷âĕĆĢĎîŇ
čĕąûěĆâėé�5QNCT�(CTO

&GRWV[�%'1��5QNCT�(CTO
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No. Name Position

1. &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP Chairperson

2. /T��5QOUCM�-JWPEJQTP[CMQPI Director

3. /T��,KTCMQO�2CFWOCPQP Director

4. /T�9KVJQQP�/CPQOCKMWN Director

5. 2QNKEG�/CLQT�)GPGTCN�9CPEJCK�9KUWVVKPCP Director

6. /T��4CVVJCRJQN�%JGWPUQOEJKV Director 

�� /T��-KCVKEJCK�2QPIRCPKEJ %JCKTOCP�QH�VJG�#WFKV�%QOOKVVGG�CPF�+PFGRGPFGPV�&KTGEVQT

8. /T��9CPEJCK�.CYCVCPCVTCMWN +PFGRGPFGPV�&KTGEVQT

9. 5RGEKCN�#UUV��2TQH��&T��5KTKRQPI�2TGWVVJKRCP +PFGRGPFGPV�&KTGEVQT

5.2  Management Structure

� &KTGEVQTU��UVWTEVWTG��EQPUKUVGF��QH�����UGVU���$QCTF��QH��&KTGEVQTU���#WFKV��%QOOKVVGG��CPF��4GETWKVOGPV��CPF��
4GOWPGTCVKQP�%QOOKVVGG��6JG�FGVCKNU�CTG�CU�HQNNQYU�

5.2.1 Board of Diretors
� #U�CV�&GEGODGT�����������6JG�%QORCP[�JCU�VJG�VQVCN�QH���&KTGEVQTU�CU�NKUVGF�DGNQY�

 Company’s authorized  directors  are as follows:
� &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP�UKIP�JGT�PCOG�#NQPG�CPF�CHÌZ�VJG�%QORCP[¿U�UGCN��QT�/T��5QOUCM�
-JWPEJQTP[CMQPI�LQKPVN[�UKIP�YKVJ�/T��9KVJQQP�/CPQOCKMWN��C�VQVCN�QH�VYQ�RGTUQPU�CPF�CHÌZ�VJG�%QORCP[¿U�UGCN�

 Authority and Responsibility of the Board of Director
� 6JG�$QCTF�QH�&KTGEVQT�JCU�VJG�CWVJQTKV[�CPF�TGURQPUKDKNKV[�VQ�OCPCIG��VJG�%QORCP[�VQ�DG�KP�CEEQTFCPEG�
YKVJ�VJG�NCY��QDLGEVKXGU�CPF�TGIWNCVKQPU�QH�VJG�%QORCP[�CU�YGNN�CU�VJG�UJCTGJQNFGTU¿�OGGVKPI�TGUQNWVKQP�YKVJ�
KPVGITKV[��ECWVKQWU�CPF�VQ�RTQVGEV�VJG�%QORCP[¿U�KPVGTGUV�6JG�UEQRG�QH�CWVJQTKVKGU�CPF�TGURQPUKDKNKVKGU�QH�VJG�$QCTF�
QH�&KTGEVQT�ECP�DG�UWOOCTK\GF�CU�HQNNQY�

� ���#TTCPIG�UJCTGJQNFGTU¿�OGGVKPI�CU�CPPWCN�QTFKPCT[�OGGVKPI�YKVJKP���OQPVJU�EQOOGPEKPI�HTQO�VJG�GPF�
QH�VJG�%QORCP[¿U�CEEQWPVKPI�RGTKQF�
� ���6Q�CTTCPIG�VJG�$QCTF�QH�&KTGEVQT¿U�OGGVKPI�CV�NGCUV�GXGT[���OQPVJU�
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No. Name Position

1. &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP Chairperson

2. /T��5QOUCM�-JWPEJQTP[CMQPI Director

3. /T��,KTCMQO�2CFWOCPQP Director

� ���6Q�EQORKNG�VJG�%QORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�CU�CV�VJG�GPF�QH�CEEQWPVKPI�RGTKQF��6JG�ÌPCPEKCN�
UVCVGOGPVU�UJQWNF�DG�EGTVKÌGF�D[�VJG�%QORCP[¿U�CWFKVQT�CPF�UJCNN�DG�RTQRQUGF�VQ�VJG�UJCTGJQNFGTU¿�OGGVKPI�HQT�
EQPUKFGTCVKQP�CPF�CRRTQXCN�
� ���6JG�$QCTF�QH�&KTGEVQT�OC[�CWVJQTK\G�CP[�FKTGEVQT
U��QT�QVJGT�KPFKXKFWCN�VQ�VCMG�CP[�CEVU�QP�DGJCNH�QH�
VJG�$QCTF�QH�&KTGEVQT��WPFGT�VJG�$QCTF¿U�UWRGTXKUKQP�QT�CWVJQTK\GF�VJG�UCKF�RGTUQP�VQ�JCXG�VJG�CWVJQTKV[�CPF�YKVJKP�
VJG�RGTKQF�CU�VJG�$QCTF�FGGOU�CRRTQRTKCVG��6JG�$QCTF�QH�&KTGEVQT�OC[�TGOQXG��EJCPIG�QT�CNVGT�VJG�CWVJQTKV[�QT�
CWVJQTK\GF�RGTUQP�CU�UGGU�CRRTQRTKCVG��6JG�$QCTF�QH�&KTGEVQT�UJCNN�CWVJQTK\GF�VJG�'ZGEWVKXG�$QCTF�VQ�JCXG�
VJG�CWVJQTKV[�KP�RGTHQTOKPI�VCUMU�YKVJ�FGVCKNU�QH�CWVJQTK\CVKQP�KP�CEEQTFCPEG�YKVJ�VJG�'ZGEWVKXG�$QCTF¿U�UEQRG�QH�
CWVJQTKV[�CPF�TGURQPUKDKNKV[��#NVJQWIJ��UWEJ�CWVJQTK\CVKQP�UJCNN�PQV�RGTOKV�VJG�'ZGEWVKXG�$QCTF�VQ�EQPUKFGT�CPF�
CRRTQXG�CP[�VTCPUCEVKQPU�VJCV�VJG�'ZGEWVKXG�$QCTF�QT�RGTUQPU�OC[�JCXG�EQPÍKEVU��UVCMGU�QT�CP[�QVJGT�EQPÍKEVU�QH�
KPVGTUV�OCFG�YKVJ�VJG�%QORCP[�QT�KVU�UWDUKFKCTKGU�
� ���5GV�VJG�%QORCP[¿U�IQCNU��IWKFGNKPG��RQNKEKGU��HTCOGYQTM�CPF�DWFIGV��EQPVTQN�CPF�IQXGTP�CFOKPKUVTCVKQP�
CPF�OCPCIGOGPV�QH�VJG�'ZGEWVKXG�$QCTF�VQ�DG�KP�NKPG�YKVJ�VJG�CUUKIPGF�RQNKEKGU��GZEGRV�VJG�HQNNQYKPI�OCVVGTU��
VJG�$QCTF�QH�&KTGEVQT�OWUV�DG�CRRTQXGF�D[�VJG�UJCTGJQNFGTU¿�OGGVKPI�DGHQTG�RTQEGGFKPI�YKVJ�OCVVGTU�CU�TGSWKTGF�
D[�NCY�VQ�TGEGKXGF�CRRTQXCN�HTQO�VJG�UJCTGJQNFGTU¿�OGGVKPI��G�I��ECRKVCN�KPETGCUG��ECRKVCN�FGETGCUG��KUUWCPEG�QH�
FGDGPVWTGU���UGNNKPI�QT�VTCPUHGTTKPI�GPVKTG�QT�UKIPKÌECPV�RCTV�VQ�QVJGT�RGTUQP�QT�VTCPUCEVKQPU�TGNCVGF�YKVJ�%QORCP[¿U�
QT�KVU�UWDUKFKCTKGU¿�CUUGV�CSWKUKVKQP�QT�FGRQUKVKQP��COGPFOGPV�QH�VJG�/GOQTCPFWO�QH�#UUQEKCVKQP�QT��TGIWNCVKQPU���
/QTGQXGT��VJG�$QCTF�QH�&KTGEVQT��CTG�TGURQPUKDNG��HQT�IQXGTPKPI�VJG�%QORCP[��VQ�RTCEVKEGU�KP�CEEQTFCPEG�YKVJ�VJG�
NCYU�TGICTFKPI�VJG�5GEWTKVKGU�CPF�'ZEJCPIG�QH�6JCKNCPF���TGIWNCVKQPU�QH�5VQEM�'ZEJCPIG�QH�6JCKNCPF�UWEJ�CU�
RTQEGGFKPI�YKVJ�TGNCVGF�VTCPUCEVKQP��RWTEJCUKPI�QT�UGNNKPI�QH�UKIPKÌECPV�CUUGVU�KP�CEEQTFCPEG�YKVJ�VJG�5VQEM�'ZEJCPIG�
QH�VJCKNCPF�TGIWNCVKQPU�QT�QVJGT�NCYU�TGNCVGF�VQ�VJG�%QORCP[¿U�DWUKPGUU�
� ���6Q��TGXKGY�OCPCIGOGPV�UVTWEVWTG��CRRQKPV�'ZGEWVKXG�$QCTF��%JCKTOCP��QH��VJG��'ZGEWVKXG��$QCTF��CPF��
other committees as deem appropriate.
� ���6Q�EQPVKPWQWUN[�HQNNQY�WR�QRGTCVKPI��RGTHQTOCPEG��VQ�DG�KP�NKPG�YKVJ�VJG�HTCOGYQTM�CPF�DWFIGV�

� (WTVJGTOQTG��FWG�VQ�VJG�HCEV�VJCV�52%�KU�VJG�UWDUKFKCT[�EQORCP[�YJKEJ�KU�VJG�EQTG�KP�QRGTCVKPI�UQNCT��HCTO�
DWUKPGUU��VJG�$QCTF�QH�&KTGEVQT�VJGP�CUUKIPGF�%QORCP[¿U�FKTGEVQTU�CPF�'ZGEWVKXG�VQ�UVCPF�KP�VJG�52%�FKTGEVQT�
RQUKVKQP�VQ�EQPVTQN�CPF�ENQUGN[�HQNNQY�WR�QRGTCVKPI��6JG�%QORCP[¿U�FKTGEVQTU�CTG�CU�HQNNQY�
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5.2.2 Audit Committee
#U�CV�&GEGODGT�����������6JG�%QORCP[¿U�#WFKV�%QOOKVVGG�EQPUKUVGF�QH���KPFGRGPFGPV�FKTGEVQTU�

No. Name Position

1. /T��-KCVEJCK�2QPIRCPKEJ� %JCKTOCP�QH�VJG�#WFKV�%QOOKVVGG���+PFGRGPFGPV�&KTGEVQT�

2. /T��9CPEJCK�.CYCVCPCVTCMWN� #WFKV�%QOOKVVGG�CPF�+PFGRGPFGPV�&KTGEVQT�

3. Special #UUV��2TQH��&T��5KTKRQPI�2TGWVVJKRCP� #WFKV�%QOOKVVGG�CPF�+PFGRGPFGPV�&KTGEVQT�

Note*�-PQYNGFIGCDNG�KP�CEEQWPVKPI�CPF�QT�ÌPCPEG

� #NN���QH�VJG�%QORCP[¿U�#WFKV�%QOOKVVGG�CTG�KPFGRGPFGPV�CU�FGÌPGF�D[�VJG�VGTOU�QH�CP�KPFGRGPFGPV�EQOOKVVGG�
� ���*QNF���RGTEGPV�QH�VJG�VQVCN�UJCTG�YKVJ�XQVKPI�TKIJVU�QH�VJG�%QORCP[��KVU�UWDUKFKCTKGU��CUUQEKCVGU�QT�NGICN�
GPVKV[�VJCV�OC[�DG�KP�EQPÍKEV�
� ���5JCNN��PQV��DG��GORNQ[GGU���UVCHH���EQPUWNVCPV��YKVJ��OQPVJN[��UCNCT[��QT��TGIWNCVQT��QH��VJG��%QORCP[���OCKP��
EQORCP[��UWDUKFKCTKGU��LQKPV�XGPVWTG�QT�NGICN�GPVKV[�VJCV��OC[�DG�KP�EQPÍKEV�
� ���#TG�PQV�KPFKXKFWCN�YKVJ�DNQQF�TGNCVGF�QT�TGIKUVTCVKQP��WPFGT�VJG�NCY�KP�VGTOU�QH�RCTGPVU���URQWUG��DTQVJGTU�
UKUVGTU�CPF�UKDNKPIU�KPENWFKPI�'ZGEWVKXG�UKDNKPIU¿�URQWUG��OCLQT�UJCTGJQNFGTU��TGIWNCVQTU�QT�KPFKXKFWCN�YJQO�VJG�
%QORCP[�YKNN�RTQRQUG�VQ�DG�VJG�'ZGEWVKXG�QT�TGIWNCVQTU�QH�VJG�%QORCP[�QT�KVU�UWDUKFKCTKGU
� ���*CXG�PQ�DWUKPGUU�TGNCVKQPU�YKVJ�VJG�%QORCP[��OCKP�EQORCP[��UWDUKTKCTKGU��LQKPV�XGPVGT�QT�NGICN�QH�GPVKV[�
VJCV�OC[�JCXG�EQPÍKEV�YJKEJ�OC[�NGCF�VQ�ENQWF�LWFIGOGPV�
� ���*CU�PQ�QVJGT�SWCNKV[�VJCV��OC[�ECWUG�TGUVTKEVKQP��KP�EQOOGPVKPI�HTGGN[�QP�%QORCP[¿U�QRGTCVKQP�

 Scope of Authority and Responsibilities of Audit Committee
� 6JG�CWFKV�EQOOKVVGG�JCU�VJG�HQNNQYKPI�CWVJQTKV[�CPF�TGURQPUKDKNKVKGU
� ���6Q�TGXKGY�CPF�GPUWTG�VJCV�VJG�%QORCP[�JCU�EQTTGEV�CPF�UWHÌEKGPV�ÌPCPEKCN�TGRQTV�
� ���6Q�TGXKGY�CPF�GPUWTG�VJCV�VJG�%QORCP[�JCU�CRRTQRTKCVG�CPF�GHHGEVKXG�KPVGTPCN�EQPVTQN�CPF�KPVGTPCN�CWFKV�
CPF�VQ�EQPUKFGT�VJG�KPFGRGPFGPV�QH�KPVGTPCN�CWFKV�UGEVQT�CU�YGNN�CU�CRRTQXG�QP�VJG�CRRQKPV��VTCPUHGT��NC[�QHH�VJG�JGCF�
QH�KPVGTPCN�CWFKV�QT�QVJGT�FKXKUKQPU�VJCV��CTG�TGURQPUKDNG�HQT�KPVGTPCN�CWFKV�
� ���6Q��TGXKGY��CPF��GPUWTG��VJCV��VJG��%QOCRP[��RTCEVKEGU��CEEQTFKPI��VQ��5GEWTKVKGU��CPF��'ZEJCPIG�QH��
6JCKNCPF��NCYU��TGIWNCVKQPU�QH�5VQEM�'ZEJCPIG�QH�6JCKNCPF�CPF�QVJGT�NCYU�TGNCVGF�VQ�VJG�%QORCP[¿U�DWUKPGUU�
� ���%QPUKFGT��UGNGEV�CPF�RTQRQUG�VQ�CRRQKPV�KPFGRGPFGPV��KPFKXKFWCN�VQ�UVCPF�KP�VJG�%QORCP[¿U�CWFKVQT�CPF�
RTQRQUG�TGOWPGTCVKQP�QHT�VJG�UCKF�RGTUQP��KPENWFKPI�CVVGPF�C�OGGVKPI�CV�NGCUV�QPEG�C�[GCT�YKVJ�VJG�CWFKVQT�CPF�
YKVJQWV�VJG�RTGUGPEG�QH�VJG�OCPCIGOGPV�VGCO�
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No. Name Position

1. /T��9CPEJCK�.CYCVCPCVTCMWN %JCKTOCP�QH�4GETWKVOGPV�CPF�4GOWPGTCVKQP�%QOOKVVGG

2. &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP Recruitment and Remuneration Committee

3. /T��5QOUCM�-JWPEJQTP[CMQPI Recruitment and Remuneration Committee

� ���4GXKGY�TGNCVGF�VTCPUCEVKQPU�QT�VTCPUCEVKQP�VJCV�OC[�JCXG�EQPÍKEV�QH�KPVGTGUV��VQ�DG�KPNKPG�YKVJ�VJG�NCYU�
CPF�TGIWNCVKQPU�QH�5VQEM�'ZEJCPIG�QH�6JCKNCPF��6JKU�KU�VQ�GPUWTG�VJCV�VJG�CHQTGOGPVKQPGF�VTCPUCEVKQPU�CTG�TGCUQPCDNG�
CPF�KU�HQT�VJG�%QORCP[¿U�JKIJGUV�KPVGTGUV�
� ���2TGRCTG�CWFKVG�EQOOKVVGG�TGRQTVU�D[�FKUENQUG�KP�VJG�%QORCP[¿U�CPPWCN�TGRQTV��6JG�CHQTGOGPVKQPGF�TGRQTVU��
OWUV�DG�UKIPGF�D[�VJG�%JCKTOCPF�QH�VJG�#WFKV�%QOOKVVGG�CPF�OWUV�CV�NGCUV�EQPUKUVU�QH�VJG�HQNNQYKPI�KPHQTOCVKQP�
� � �����1RKPKQP�TGICTFKPI�EQTTGEVPGUU��EQORNGVGPGUU�CPF�TGNKCDNG�QH�VJG�%QORCP[¿U�ÌPCPEKCN�TGRQTVU�
� � �����1RKPKQP�TGICTFKPI�CFGSWCE[�QH�VJG�%QORCP[¿U�KPVGTPCN�EQPVTQN�
� � �����1RKPKQP��TGICTFKPI�RTCEVKEGU��KP�CEEQTFCPEG��VQ�VJG�5GEWTKVKGU�CPF��'ZEJCPIG�QH�6JCKNCPF��
NCYU���5VQEM�'ZEJCPIG�QH�6JCKNCPF�4GIWNCVKQPU�QT�NCYU�VJCV��CTG�TGNCVGF�VQ�VJG�%QORCP[¿U�DWUKPGUU�
� � �����1RKPKQP�TGICTFKPI�VJG�CRRTQRTKCVGPGUU�QH�CWFKVQTU�
� � �����1RKPKQP�TGICTFKPI�VTCPUCEVKQPU�VJCV�OC[�JCXG�EQPÍKEV�QH�KPVGTGUV�
� � �����6JG�HTGSWGPE[�QH�VJG�CWFKV�EQOOKVVGG�OGVVKPIU�CPF�VJG�CVVGPFCPEG��QH�GCEJ�CWFKV�EQOOKVVGG�
members.
� � �����1XGTCNN��QRKPKQP��QT��PQVCDNG��RQKPVU��VJCV��VJG��CWFKV��EQOOKVVGG��TGEGKXGF��HTQO��RGTHQTOKPI��
their  duties  in accordance to the charter.
� � �����1VJGT�OCVVGTU�VJCV�UJCTGJQNFGTU�CPF�IGPGTCN�KPXGUVQTU�UJQWNF�CEMPQYNGFIG�WPFGT�VJG�UEQRG�
QH�FWVKGU�CPF�TGURQPUKDNKVKGU�VJCV�YGTG�CUUKIPGF�D[�VJG�$QCTF�QH�&KTGEVQT�
� ���#EV�QP�KUUWGU�VJCV�YGTG�CUUKIPGF�D[�VJG�$QCTF�QH�&KTGEVQT�WRQP�CRRTQXCN�QH�VJG�#WFKV�%QOOKVVGG�

� &WG�VQ�VJG�HCEV�VJCV�VJG�%QORCP[�CPF�KVU�UWDUKFKCTKGU�JKTGF�,�2GP�%Q���.VF��YJKEJ�KU�ENCUUKH[�CU�TGNCVGF�
RCTVKGU�KP��CEEQTFCPEG��YKVJ�VJG�TGIWNCVKQPU��QH�5GEWTKVKGU�CPF�'ZEJCPIG�%QOOKUUKQP��QH�6JCKNCPF���6JGTGHQTG���VJG�
#WFKV��%QOOKVVGG�RGTHQTO�KVU�FWVKGU�KP�UGVVKPI�RQNKEKGU��YC[U�QH�UGNGEVKPI��OQPKVQT�CPF�HQNNQY�WR�VJG�QRGTCVKQP�DGVYGGP�
VJG�%QORCP[�CPF�KVU�UWDUKFKCTKGU�YKVJ�,�2GP�%Q���.VF��VTCPURCTGPVN[�CPF�HQT�VJG�%QORCP[¿U�KPVGTGUV�CU�YGNN�CU�
TGIWNCTN[�FKUENQUG�RGTHQTOCPEG��VQ�VJG�5GEWTKVKGU�CPF�'ZEJCPIG�%QOOKUUKQP�CPF�IGPGTCN�RWDNKE�GXGT[�SWCTVGT�

5.2.3 Recruitment and Remuneration Committee
� #U�CV�&GEGODGT�����������6JG�%QORCP[�JCU���TGOWPGTCVKQP�EQOOKVVGG�OGODGTU���YJKEJ�CTG�CU�HQNNQY�
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 Scope of duties and responsibilities  of recruitment and remuneration committee
� 6JG�TGETWKVOGPV�CPF�TGOWPGTCVKQP�EQOOKVVGG�JCU�VJG�HQNNQYKPI�CWVJQTKVKGU�
� ���5GNGEV�CPF�TGETWKV�KPFKXKFWCN�VJCV��KU�UWKVCDNG�VQ�DG�RTQRQUG�VQ�VJG�FKTGEVQT�YKVJ�RTKPEKRNGU�CPF�VTCPURCTGPV�
D[�YJKEJ�VJG�KPFKXKFWCN�VJCV�YCU�RTQRQUGF�OWUV�JCXG�MPQYNGFIG��EQORGVGPEG��KPFGRGPFGPEG��RGTHQTO�FKTGEVQT¿U�
FWVKGU�YKVJ�ECTGHWNPGUU��HCKVJHWNPGUU��CDNG�VQ�HWNN[�FGFKECVG�VJGKT�VKOG��JCXG�CRRTQRTKCVG�CIG��JGCNVJ[�CPF�RGTHGEV�
OKPF��CDNG�VQ�CVVGPF�FKTGEVQTU¿�OGGVKPI�TGIWNCTN[�CPF�RTGRCTG�QPGUGNH�DGHQTGJCPF���6JKU�KU�CNUQ�VQ�EQPUKFGT�HTQO�
QVJGT�PCOG�NKUV�VJCV��UJCTGJQNFGTU�UWIIGUVGF�
KH�JCXG��
� ���2TGRCTG�KP�CFXCPEG�VJG�PCOG�NKUV�QH�UWKVCDNG�KPFKXKFWCNU�VQ�DG�FKTGEVQTU�CPF�QT�KP�VJG�ECUG�YJGTG�VJGTG¿U�
XCECPV�KP�VJG�FKTGEVQT�QT�EJKGH�GZGEWVKXG�QHÌEGT�RQUKVKQP�
� ���#UMKPI�HQT�QRKPKQPU�HTQO�$QCTF�QH�&KTGEVQT�CPF�QT�QVJGT�EQOOKVVGGU�VQ�KPENWFG�KP�VJG�EQPUKFGTCVKQP�QH�
TGETWKVKPI�DGHQTG�RTQRQUG�VQ�VJG�EQOOKVVGG�QT�UJCTGJQNFGTU�OGGVKPI�FGRGPFU�WRQP�ECUG�VQ�EQPUKFGT�CPF�CRRQKPV�
� ���2GTHQTO�CP[�QVJGT�VCUMU�VJCV�VJG�EQOOKVVGG�CUUKIP�VJCV�KU�TGNCVGF�VQ�TGETWKVOGPV�QH�FKTGEVQTU�
� ���'XCNWCVG��RGTHQTOCPEG��QH��EQOOKVVGG���UWDEQOOKVVGG��CPF��EJKGH��GZGEWVKXG��QHÌEGT��CEEQTFKPI��VQ��VJG��
QRGTCVKPI�RGTHQTOCPEG�QH�GCEJ�[GCT�
� ���%QPUKFGT��TGOWPGTCVKQP��HQT�EQOOKVVGG��CPF��UWDEQOOKVVGG����YJKEJ�CNUQ�KPENWFGU��OQPVJN[��CNNQYCPEG���
OGGVKPI�CNNQYCPEG��[GCTN[�DQPWU�CPF�QVJGT�DGPGÌVU���DQVJ�OQPGVCT[�CPF�PQP�OQPGVCT[��YKVJ�RTKPEKRNGU�QT�OGVJQF�
CPF�UVTWEVWTG�VJCV�CTG�HCKT�CPF�TGCUQPCDNG�VJGP�RTQRQUG�VQ�VJG�UJCTGJQNFGTU�OGGVKPI�HQT�CRRTQXCN�
� ���%QPUKFGT�TGOWPGTCVKQP�HQT�VJG�EJKGH�GZGEWVKXG�QHÌEGT�YJKEJ�KPENWFGU�YCIGU��[GCTN[�DQPWU�CPF�QVJGT�
DGPGÌVU��DQVJ�OQPGVCT[�CPF�PQP�OQPGVCT[�YKVJ�RTKPEKRNGU�QT�OGVJQF�CPF�UVTWEVWTG�VJCV�CTG�HCKT�CPF�TGCUQPCDNG�
� ���4GEQPUKFGT�TGOWPGTCVKQP��HQT�EQOOKVVGG��UWDEQOOKVVGG���EJKGH�GZGEWVKXG�QHÌEGT�D[�EQPUKFGTKPI�HTQO�
RGTHQTOCPEG�CPF�%QORCP[¿U�QRGTCVKPI��RGTHQTOCPEG��CU�YGNN�CU�TGIWNCVKQPU�KP�KPFWUVT[�CPF�VQR�NKUVGF�EQORCPKGU��
KP�5VQEM�'ZEJCPIG�QH�6JCKNCPF�CPF�UEQRG�QH�TGURQPUKDKNKVKGU�
� ���2GTHQTO�CP[�QVJGT�CEVKQP�VJCV�KU�CUUKIP�D[�VJG�EQOOKVVGG�

5.2.4 Company Secretary
� 6Q�DG�KP�EQORN[�YKVJ�6JG�5GEWTKVKGU�CPF�'ZEJCPIG�#EV�$�'�������
COGPFOGPV���VJG�$QCTF�QH�FKTGEVQTU¿�
OGGVKPI�PQ���������QP�(GDTWCT[����������JCU�VJG�TGUQNWVKQP�VQ�CRRQKPV�/U��2CTKEJCV�5CKRKC�CU�%QORCP[�UGETGVCT[��
EQOOGPEKPI�QP�(GDTWCT[����������QPYCTFU�VQ�DG�TGURQPUKDNG�CPF�EQPFWEV�VJG�HQNNQYKPI�
� ���%QORKNG�CPF�UVQTG�HQNNQYKPI�FQEWOGPVU
� � �����&KTGEVQTU��TGIKUVTCVKQP
� � �����$QCTF�OGGVKPI�PQVKEGU�CPF�OKPWVGU��EQOOKVVGG¿U�OGGVKPI�CPF�CPWWCN�OKPWVGU
� � �����5JCTGJQNFGTU¿�OGGVKPI�PQVKEGU�CPF�OKPWVGU
� � �����%QORCP[¿U�FQEWOGPVU�VJCV�CTG�TGNCVGF
� ���-GGR�VJG�TGRQTV�QP�KPVGTGUV�TGRQTVGF�D[�&KTGEVQTU�QT�VJG�'ZGEWVKXG
� ���2GTHQTO�QP�QVJGT�VCUMU�CUUKIPGF�D[�VJG�5GEWTKVKGU�CPF�'ZEJCPIG�%QOOKUUKQP�CPPQWPEGOGPV
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N0.          Name Position

1. &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP %JKGH�GZGEWVKXG�QHÌEGT

2. /T��5QOUCM�-JWPEJQTP[CMQPI &GRWV[�EJKGH�GZGEWVKXG�QHÌEGT�
1RGTCVKQP�

3. /T��5QOEJCK�8QPITCVCPCXKEJKV &GRWV[�EJKGH�GZGEWVKXG�QHÌEGT�
5VGGN���5QNCT�4QQH�

4. /T��%JCKYCV��6WPIUWYCPRCPKV &GRWV[�EJKGH�GZGEWVKXG�QHÌEGT�
#EEQWPVKPI���(KPCPEG�

5. /T��%JCPEJCK�$CPFKVUCQYCRCM &GRWV[�EJKGH�GZGEWVKXG�QHÌEGT�
5QNCT�(CTO�

6. /U��5WYCRQTP�5KTKMQQP &GRWV[�EJKGH�GZGEWVKXG�QHÌEGT�
5QNCT�4QQH���5VGGN�

5.2.5 Executives
� %QORCP[¿U�'ZGEWVKXGU�HQT�VJG�[GCT������EQPUKUVGF�QH���RGTUQPU�YJKEJ�CTG�CU�HQNNQY�

Remark: ��/T��5QOEJCK�8QPITCVCPCXKEJKV��TGVKTGF�QP�1EVQDGT����������
�� ���/T��%JCPEJCK�$CPFKVUCQYCRCM�CRRQKPVGF�QP�(GDTWCT[���������
� ����/U��5WYCRQTP�5KTKMQQP�CRRQKPVGF�QP�1EVQDGT����������

� 5EQRG�QH�FWVKGU�CPF�TGURQPUKDKNKVKGU�QH�VJG�%JKGH�GZGEWVKXG�QHÌEGT
� %JKGH�GZGEWVKXG�QHÌEGT�JCU�VJG�HQNNQYKPI�CWVJQTKVKGU�CPF�TGURQPUKDKNKVKGU
� ���/CPCIG�%QORCP[�DWUKPGUU�CPF�FCKN[�QRGTCVKQP�CPF�CFOKPKUVTCVKQP�KP�CEEQTFCPEG�YKVJ�VJG�DWUKPGUU�
RQNKEKGU��RNCP�CPF�UVTCVGIKGU��VJCV�VJG�$QCTF�QH�&KTGEVQT�CRRTQXGF�
� ���*CU�VJG�CWVJQTKV[�VQ�CRRTQXG�KP�FQKPI�CP[�VTCPUCEVKQP�KP�%QORCP[¿U�IGTGPCN�DWUKPGUU�QRGTCVKPI��KPENWFKPI�
EQORKNG�RTQRQUCN��KP�GPVGTKPI�KPVQ�RTQEWTGOGPV��EQPVTCEV���YKVJ�VJG�COQWPV�QH�PQV�OQTG�VJCP����OKNNKQP�DCJV��HQT�GCEJ�
VTCPUCEVKQP�QT�KP�CEEQTFCPEG�YKVJ�VJG�CWVJQTK\CVKQP�TGIWNCVKQPU�YJKEJ�VJG�$QCTF�QH�&KTGEVQT�JCF�UGV�RGTKQFKECNN[�
� ���#UUKIP�FWVKGU�CPF�TGURQPUKDKNKVKGU�KP�%QORCP[¿U�OCPCIKPI�CPF�QRGTCVKPI�VQ�VJG�OCPCIGOGPV�VGCO�CPF�
EQORCP[¿U�UVCHH�KP�NKPG�YKVJ�VJG�QTICPK\CVKQP�UVTWEVWTG��VJCV�VJG�$QCTF�QH�&KTGEVQT�JCF�CRRTQXGF��VQ�EQPHQTO�VQ�VJG�
%QORCP[¿U�NCYU�CPF�TGIWNCVKQPU�
� ���*CU�VJG�CWVJQTKVKGU�VQ�CWVJQTK\GF�C�UWDUVKVWVGF�CIGPV�CPF�QT�CUUKIPG�QVJGT�KPFKXKFWCN�VQ�RGTHQTO�QPG�QT�
OCP[�VCUMU�KPUVGCF�QH�VJG�%JKGH�'ZGEWVKXG�WPFGT�VJG�UEQRG�QH�CWVJQTKVKGU�VJCV�VJG�%JKGH�'ZGEWVKXG�YCU�CUUKIPGF�VQ�
CPF�KP�CEEQTFCPEG�YKVJ�VJG�TGIWNCVKQPU�CPF�NCYU��+P�CWVJQTK\KPI�C�UWDUVKVWGF�CIGPV��OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJG�
%QORCP[¿U�NCYU�CPF�TGIWNCVKQPU��QTFGT�QT�TGUQNWVKQP�QH�VJG�$QCTF�QH�&KTGEVQT�CPF�QT�YJCV�VJG�%QORCP[�JCF�URGEKÌGF�
� ���*CXG�VJG�CWVJQTKV[�VQ�JKTG��CRRQKPV��VTCPUHGT��NC[�QHH�CPF�UGV�UCNCT[�HQT�GORNQ[GGU�VJCV�CTG�NQYGT�VJCP�VJG�
GZGEWVKXGU�RQUKVKQP��CNQPI�YKVJ�CRRQKPV�GORNQ[GT�TGRTGUGPVCVKXG�KP�VJG�%QORCP[¿U�RTQXKFGPV�HWPF�EQOOKVVGG�
� ���*CU�VJG�CWVJQTKV[�VQ�KPUVTWEV�QP�VJG�TGIWNCVKQPU��CPPQWPEGOGPV�CPF�TGEQTFU�TGICTFKPI�GORNQ[GGU�QRGTCVKQPU�
VQ�DG�KP�CEEQTFCPEG��YKVJ�VJG�EQORCP[¿U�RQNKEKGU�CPF�VQ�RTQVGEV��VJG�EQORCP[¿U�KPVGTGUV��CU�YGNN�CU�OCKPVCKP�FKUEKRNKPG�
within the organization.
� ���2GTHQTO�FWVKGU�QP�OCVVGTU�CUUKIPGF�D[�VJG�$QCTF�QH�&KTGEVQT�
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� 4GICTFNGUU��VJG�UEQRG�CPF�QRGTCVKQPU�QH�VJG�EJKGH�GZGEWVKXG�QHÌEGT�KU�WPFGT�VJG�TGIWNCVKQPU�QH�VJG�DQCTF�
QH�FKTGEVQTU�IQXGTPCPEG�UQ�CU�VQ�DG�KP�NKPG�YKVJ�VJG�EQORCP[¿U�RQNKE[�UGV�HQTVJ�D[�VJG�DQCTF�CPF�CEV�YKVJKP�VJG�NCYU�
CPF�TGIWNCVKQPU�QH�VJG�EQORCP[��6JG�EJKGH�GZGEWVKXG�QHÌEGT�OWUV�CEEGRV�RQNKEKGU�UGV�HQTVJ�D[�VJG�DQCTF�CPF�CEV�QP�
VJGO�CEEQTFKPIN[��#U�YGNN�CU�UGV��WR�CPPWCN�TGRQTVU�QH�CNN�QRGTCVKQPU�VQ�VJG�DQCTF�

5.3 Recruitment for Directors and Executives
 5.3.1 Recruiting Board of Director
� 6JG�%QORCP[¿U�EQOOKVVGG�TGUQNWVKQP�QH�VJG�EQOOKVVGG�OGGVKPI�PQ�����������QP����0QXGODGT������KU�VQ�
KPETGCUG�KP�UEQRG�QH�CWVJQTKV[�CPF�FWVKGU�QH�TGOWPGTCVKQP�EQOOKVVGG��6JG�CWVJQTKVKGU�CPF�FWVKGU�VJCV�KPETGCUGU�CTG�
UGNGEVKPI�KPFKXKFWCN�VJCV��YKNN�DG�RTQRQUG�CU�FKTGEVQT���6JG�SWCNKÌECVKQP��YKNN�DG�EQPUKFGT�CEEQTFKPI��VQ�5GEWTKVKGU��CPF�
'ZEJCPIG�%QOOKUUKQP�TWGU�CPF�TGIWNCVKQP��MPQYNGFIG��UMKNNU��GZRGTKGPEGU�CPF�PWODGT�QH�VKOGU�VJCV�YKNN�CVVGPF��VJG�
OGGVKPI��YKVJ�VJG�$QCTF�QH�FKTGEVQT��CU�YGNN�CU�EJCPIG�VJG�PCOG�HTQO�TGOWPGTCVKQP�EQOOKVVGG�VQ�4GETWKVG�CPF�
Remuneartion Committee.

� +P�CRRQKPVKPI�$QCTF�QH�&KTGEVQT��OWUV�DG�CRRTQXGF�D[�VJG�UJCTGJQNFGTU¿�OGGVKPI�D[�EQPUKFGTKPI�HTQO�VJG�
OCLQTKV[�XQVGU�YJKEJ�KU�KP�CEEQTFCPEG��YKVJ�VJG�EQORCP[¿U�TGIWNCVKQP��6JG�RTQEGFWTG�CTG�CU�HQNNQY�
� �����5JCTGJQNFGTU�XQVG�HQT�GCEJ�KPFKXKFWCN�DQCTF�OGODGT�
� �����+P�XQVKPI�HQT�GCEJ�DQCTF�OGODGT��GCEJ�UJCTGJQNFGT�JCXG�QPG�XQVG�RGT�UJCTG�
� ����6JG�KPFKXKFWCN�YKVJ�VJG�OQUV�XQVGU�TGURGEVKXGN[�DGEQOG�FKTGEVQT���FGRGPFKPI�QP�PWODGT�QH�CXCKNCDNG�
FKTGEVQT�RQUKVKQPU�QT�PWODGT�QH�FKTGEVQTU�YJKEJ�YCU�IQKPI�VQ�CRRQKPVGF�CV�VJCV�RGTKQF��+P�VJG�ECUG�YJGTG�VJGTG�KU�C�
VKG��VJG�FGEKUKQP�KU�VJGP�OCFG�D[�VJG�%JCKTOCP�QH�VJG�$QCTF�

� #V�GXGT[�1TFKPCT[�5JCTGJQNFGTU¿/GGVKPI��CV�NGCUV�QPG�VJKTF�QH�VJG�FKTGEVQT�OWUV�DG�TGRNCEGF��+H�VJG�PWODGT�
QH�FKTGEVQTU�ECPPQV�DG�FKXKFGF�GXGPN[�KPVQ��QPG�VJKTF���VJGP�UJQWNF�FKXKFG�KPVQ�VJG�ENQUGUV�PWODGT�VQ�QPG�VJKTF�CU�
RQUUKDNG��6JG�FKTGEVQT�VJCV�UKVU�KP�VJG�RQUKVKQP�HQT�VJG�NQPIGUV�RGTKQF�UJQWNF�TGUKIP�ÌTUV�VJGP�VJG�FKTGEVQT�VJCV�TGUKIP�
QP�VJCV�CIGPFC�OC[�DG�CRRQKPVGF�DCEM�VQ�UKV�KP�VJG�RQUKVKQP�CICKP�

 5.3.2 Recruiting Audit Committee that are Independent
� #U�PQ�������6JG�TGETWKVOGPV�CPF�TGOWPGTCVKQP�EQOOKVVGG�KU�TGURQPUKDNG�HQT�TGETWKVKPI�CWFKV�EQOOKVVGG���D[�
YJKEJ�CNN�VJG�CWFKV�EQOOKVVGG�OGODGTU�OWUV�DG�KPFGRGPFGPV��FKTGEVQT��6JG�SWCNKÌECVKQPU�CTG�DGKPI�KPFGRGPEG�KP�
CEEQTFCPEG��VQ�VJG�5GEWTKVKGU�CPF�'ZEJCPIG�%QOOKUUKQP�CPF�VJG�%QORCP[¿U�IQXGTPCPEG�RTKPEKRNGU��CV�NGCUV���
CWFKV�EQOOKVVGG�OWUV�JCXG�MPQYNGFIG�KP�CEEQWPVKPI�CPF�QT�ÌPCPEG�VQ�CWFKV�CPF�IQXGTPCPEG�EQORCP[¿U�QRGTCVKQPU��
KPENWFKPI�QXGTUGGKPI�ÌPCPEKCN�TGRQTV��KPVGTPCN�EQPVTQN�TGETWKVKPI�CWFKVQTU�CPF�GZCOKPG�EQPÍKEV�QH�KPVGTGUV�
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Name Monthly Allowance* Meeting Allowance Total

(QT�VJG�[GCT�����

&T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP � ������� �������

/T��5QOUCM�-JWPEJQTP[CMQPI � ������� �������

/T��,KTCMQO�2CFWOCPQP�� ������� ������ �������

/T��9KVJQQP�/CPQOCKMWN�� ������� ������ �������

2QNKEG�/CLQT�)GPGTCN�9CPEJCK�9KUWVVKPCP ������� ������ �������

&T��#TV�QPI�,WOUCK�0C�#[WFJ[C � ������ ������

/T��4CVVJCRJQN�%JGWPUQOEJKV � ������ ������

/T��-KCVKEJCK�2QPIRCPKEJ�� ������� ������� �������

5RGEKCN�#UUV�2TQH�&T�5KTKRQPI�2TGWVVJKRCP ������� ������� �������

/T��9CPEJCK�.CYCVCPCVTCMWN ������� ������� �������

Total 1,860,000 1,035,000 2,895,000

Remark�� ����&KTGEVQTU¿�/QPVJN[�#NNQYCPEG�QPN[�HQT�0QP�'ZGEWVKXG�&KTGEVQT
�� �����&T��#TV�QPI�,WOUCK�0C�#[WFJ[C�TGUKIPGF�QP�#RTKN�����������

� +P�VJG�[GCT�������VJGTG�CTG�EJCPIGU�KP�VJG�$QCTF�QH�&KTGEVQT�VQ�UWKV�YKVJ�VJG�EJCPIGU�KP�EQORCP[¿U�
UVTWEVWTG�VJG�FGVCKNU�QH�EJCPIGU�KP�VJG�%QORCP[¿U�EQOOKVVGG�CTG�CU�HQNNQY�

Name Position Resigned Date

&T��#TV�QPI�,WOUCK�0C�#[WFJ[C Director #RTKN�����������

5.4 Executive Remuneration

5.4.1 Monetary Remuneration
 Director Remuneration
� 6JG�$QCTF�QH�&KTGEVQT�TGOWPGTCVKQPU�CTG�KP�VJG�HQTO�QH�OGGVKPI�CNNQYCPEG��VTCXGN�GZRGPUGU�CPF�OQPVJN[�
FKTGEVQT�TGOWPGTCVKQP���6JG�FGVCKNU�QH�VJG�VQVCN�TGOWPGTCVKQP��HQT�GCEJ�FKTGEVQTU�CTG�CU�HQNNQY�

7PKV�6*$
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Monthly Retainer

(Only for non-executive directors)

Meeting Allowance

(Only for attending the meeting)

Chairperson 6*$��������RGT�OQPVJ 6*$��������RGT�CVVGPFCPEG

Director 6*$��������RGT�OQPVJ 6*$��������RGT�CVVGPFCPEG

Monthly Retainer

(Only for non-executive directors)

Meeting Allowance

(Only for attending the meeting)

%JCKTOCP�QH�#WFKV�%QOOKVVGG 6*$��������RGT�OQPVJ 6*$��������RGT�CVVGPFCPEG

Audit Committee 6*$��������RGT�OQPVJ 6*$��������RGT�CVVGPFCPEG

Monthly Retainer

(Only for non-executive directors)

Meeting Allowance

(Only for attending the meeting)

%JCKTRGTUQP�QH�0QOKPCVKQP�CPF�
Remuneration Committee

� 6*$��������RGT�CVVGPFCPEG

Nomination and Remuneration 

Committee Directors
� 6*$��������RGT�CVVGPFCPEG

 Audit Committee
� 4GOWPGTCVKQP�QH�VJG�#WFKV�%QOOKVVGG�CTG�FKXKFGF�KPVQ���RCTVU���&KTGEVQTU¿�/QPVJN[�#NNQYCPEG�CPF�/GGVKPI�
#NNQYCPEG�6JG�FGVCKNU�CTG�CU�HQNNQY�

 Recruitment and Remuneration Committee 
� 4GOWPGTCVKQP�HQT�VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�EQPUKUV�QH�QPN[�OGGVKPI�CNNQYCPEG��YKVJ�
FGVCKNU�CU�HQNNQY�

� +P�VJG�%QORCP[¿U�CPPWCN�QTFKPCT[�UJCTGJQNFGTU�OGGVKPI�HQT�VJG�[GCT������QP�#RTKN�����������6JG�TGUQNWVKQP�
YCU�VQ�RTQRQUG�VQ�VJG�UJCTGJQNFGTU¿�OGGVKPI�VQ�CRRTQXG�VJG�TGOWPGTCVKQP�HQT�GCEJ�FKTGEVQTU�EQOOKVVGG��VJG�FGVCKNU�
CTG�CU�HQNNQY�

 Board of Director
� 4GOWPGTCVKQP�QH�VJG�&KTGEVQTU�CTG�FKXKFGF�KPVQ���RCTVU���&KTGEVQTU¿�/QPVJN[�NNQYCPEG�CPF�/GGVKPI�#NNQYCPEG
�6JG�FGVCKNU�CTG�CU�HQNNQY�
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Position $QPWU

%JCKTRGTUQP�QH�$QCTF�QH�&KTGEVQTU�CPF�%JCKTRGTUQP�QH�
Audit Committee

6JG�OCZKOWO�NKOKV�HQT�RC[OGPV�QH��DQPWU�KU�$CJV����������

%JKGH�'ZGEWVKXG�1HÌEGT�CPF�/CPCIKPI�&KTGEVQT������������������������������������� 6JG�OCZKOWO�NKOKV�HQT�RC[OGPV�QH��DQPWU�KU�$CJV����������

Directors and Audit Committee 6JG�OCZKOWO�NKOKV�HQT�RC[OGPV�QH��DQPWU�KU�$CJV��������

 Directors Bonus 
� +V�FGGOU�VQ�UGVVNG�FKTGEVQTU¿�TGOWPGTCVKQP�DQPWU�VJCV�TGÍGEV�CPF�NKPM�VQ�%QORCP[¿U�QRGTCVKPI�TGUWNV�QT�PGV�
RTQÌV�PQV�QXGT����QH�VJG�%QORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�PGV�RTQÌV�FGVCKNU�CU�HQNNQYU�

� +P�VJKU�TGICTF��VJG�0QOKPCVKQP�CPF�4GOWPGTCVKQP�%QOOKVVGG�JCU�CWVJQTK\CVKQP�VQ�FGVGTOKPG�VJG�IWKFGNKPGU�
CPF�VJG�CNNQECVKQP�QH�DQPWUGU�CPF�VQ�RTQRQUG�VJG�$QCTF�QH�&KTGEVQTU¿�/GGVKPI�CPF�VJG�#PPWCN�)GPGTCN�/GGVKPI�QH�
5JCTGJQNFGTU�VQ�EQPUKFGT�DGHQTG�VJG�CEVWCN�CNNQECVKQP�
� (QT�VJG�[GCT�������52%)�RCKF�DQPWU�VQ�VJG�$QCTF�QV�&KTGEVQTU�KP�VJG�CIITGICVG�COQWPV�QH�$CJV�����������

5GXGP�OKNNKQP�CPF�UGXGP�JWPFTGF�ÌHV[�VJQWUCPF�CPF�QPG�JWPFTGF�VJKTV[�UGXGP�$CJV�

 Executives Remuneration
� +P�VJG�[GCT������VJG�%QORCP[�JCU�C�VQVCN�QH���GZGEWVKXGU��JQYGXGT��CU�CV����&GEGODGT�������VJG�%QORCP[�
JCU���'ZGEWVKXGU�NGHV�
/T��5QOEJCK�8QPITCVCPCXKEJKV��TGVKTGF�QP�1EVQDGT���������
� 6JGTGHQTG��VJG�%QORCP[¿U�GZGEWVKXG�TGOWPGTCVKQP�KP������CPF������CTG�CV�VJG�VQVCN�QH�������OKNNKQP�DCJV�
CPF�������OKNNKQP�DCJV�TGURGEVKXGN[�

5.4.2 Other Remuneration
� 6JG�EQORCP[�JCF�GUVCDNKUJGF�RTQXKFGPV�HWPFU�HQT�KVU�RGTUQPCNU�YKVJ�#OGTKECP�+PVGTPCVKQPCN�#UUWTCPEG�KVU�
HWPF�OCPCIGT��'XGT�UKPEG�������VJG�%QORCP[¿U�RGTUQPCNU�YKNN�RC[���RGTEGPV�QH�VJGKT�OQPVJN[�KPEQOG�YJKNG�VJG�
EQORCP[�YKNN�CNUQ�RC[����UWDUKF[�QH�OQPVJN[�UCNCT[�GXGT[�OQPVJ��5WEJ�DGPGÌV�KU�CNUQ�CXCKNCDNG�VQ�VJG�EQORCP[�
directors.
� 1PG�QH�VJG�RQNKE[�QH�VJG�$QCTF�QH�&KTGEVQTU�QH�VJG�%QORCP[�KU�VQ�GUVCDNKUJ�IQQF�EQTRQTCVG�IQXGTPCPEG�D[�
GUVCDNKUJKPI�UWEJ�RQNKEKGU�KPVQ���ECVGIQTKGU�KP�CEEQTFCPEG�YKVJ������5VQEM�/CTMGV¿U�IQQF�IQXGTPCPEG�EQPFWEV�HQT�
.KUVGF�EQORCP[��6JG�GUVCDNKUJOGPV�QH�UWEJ�RQNKEKGU�CTG�DCUGF�QP�CEVWCN�RQUUKDKNKVKGU�YJKNG�VJG�EQORCP[�CNUQ�WUGU�
IQQF�EQTRQTCVG�IQXGTPCPEG�CU�C�IWKFGNKPG�VQ�FGXGNQR�EQORCP[�RQNKEKGU�HQT�C�OQTG�GHÌEKGPV�CPF�VTCPURCTGPV�
OCPCIGOGPV�CPF�QRGTCVKQP��$[�FQKPI�UQ��VJG�%QORCP[�GPUWTGU�VJG�RTQVGEVKQP�CPF�GPJCPEG�EQPÌFGPEG�VQ�VJG�
UJCTGJQNFGTU��KPXGUVQTU��EQORCP[�RGTUQPCNU�CPF�CNN�QVJGT�TGNCVGF�RCTVKGU��2QNKEKGU�HQT�IQQF�EQTRQTCVG�IQXGTPCPEG�
CTG�CU�HQNNQY�



082 083Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

5.4.3 Category 1: Shareholder Rights
� 6JG�%QORCP[�URGEKÌGF�KVU�EQTRQTCVG��IQXGTPCPEG��RQNKE[�D[�VCMKPI�KPVQ�CEEQWPV��QH�UJCTGJQNFGTU��TKIJVU�
KP�QTFGT�VQ�DWKNF�EQPÌFGPEG�CPF�GPUWTG�VJCV�CNN�UJCTGJQNFGTU�TGEGKXG�HWPFCOGPVCN�TKIJVU�YJKEJ�CTG��RWTEJCUKPI���
UGNNKPI�CPF�VTCPUHGTTKPI��QH�UJCTGU��TGEGKXG�FKXKFGPFU�HTQO�VJG�EQORCP[��TGEGKXG�GHÌEKGPV�EQORCP[¿U�KPHQTOCVKQP��
CVVGPF�UJCTGJQNFGT�OGGVKPIU��VJG�CDKNKV[�VQ�HTGGN[�GZRTGUU�VJGKT�QRKPKQPU�CV�VJG�UJCTGJQNFGT�OGGVKPI�CPF�RCTVKEKRCVG��
KP�VJG�EQORCP[¿U�UKIPKÌECPV�FGEKUKQP�OCMKPI��4GICTFNGUU��GXGT[�UJCTGJQNFGT�JCU�XQVKPI�TKIJVU�CEEQTFKPI�VQ�VJG�
PWODGT�QH�UJCTGU�JQNF��QPG�XQVG�RGT�UJCTG��6JG�UJCTGJQNFGT�OGGVKPIU�QRGTCVGU��CU�HQNNQY�
� ���4GIWNCTN[�FKUUGOKPCVG�KORQTVCPV�KPHQTOCVKQP�PGEGUUCT[�HQT�UJCTGJQNFGTU�VJTQWIJ�VJG�%QORCP[�9GDUKVG�
CPF�VJG�PGYU�U[UVGO�QH�VJG�5VQEM�'ZEJCPIG�QH�6JCKNCPF�
� ���#TTCPIG�CPF�UGPF�UJCTGJQNFGT�OGGVKPI�PQVKEG��URGEKH[KPI�VJG�FCVG�VKOG�CPF�RNCEG�QH�VJG�OGGVKPI�CU�YGNN�
CU�VJG�OGGVKPI�CIGPFC�CPF�TGNCVGF�OCVGTKCNU�YJKEJ�KPENWFGU��OCR�QH�OGGVKPI�CFFTGUU��FGVCKN�QH�GCEJ�UJCTGJQNFGT�
OGGVKPI¿U�CIGPFC��CPPWCN�TGRQTV��CWVJQTK\CVKQP�HQTO�CU�YGNN�CU�KPHQTOCVKQP�QP�KPFGRGPFGPV�FKTGEVQTU�KP�QTFGT�VQ�
RTQXKFG�UJCTGJQNFGTU�YKVJ�VJG�QRVKQP�VQ�CWVJQTK\G�HQT�C�TGRTGUGPVCVKXG�RTQZ[�VQ�CVVGPF�VJG�OGGVKPI�QP�VJGKT�DGJCNH��
6JG�UJCTGJQNFGT�OGGVKPI�PQVKEG�YKNN�EQPVCKP�FGVCKNU�QH�VJG�FQEWOGPVU�VJCV�UJCTGJQNFGT�PGGF�VQ�DTKPI�QP�VJG�FC[�QH�
OGGVKPI�CU�YGNN�CU�VJG�EQORCP[�TGIWNCVKQPU�QP�OCVVGTU�TGNCVGF�VQ�VJG�UJCTGJQNFGT�OGGVKPI��6JG�%QORCP[�YKNN�UGPF�
VJG�PQVKEG�YKVJKP�VJG�VKOG�HTCOG�WPFGT�VJG�NCY�QT�CPPQWPEGF�TGIWNCVKQPU�UGV�HQTVJ�
� ���$GHQTG�VJG�UJCTGJQNFGT�OGGVKPI��VJG�%JCKTOCP�QH�VJG�$QCTF�YKNN� KPHQTO�VJG�COQWPV��RTQRQTVKQP�QH�
UJCTGJQNFGTU�CVVGPFKPI�VJG�OGGVKPI�� KPENWFKPI�VJQUG�VJCV�CVVGPF�VJGOUGNXGU�CPF�VJQUG�VJCV�CTG�CWVJQTK\GF�
TGRTGUGPVCVKXGU��#HVGT�YJKEJ�VJG�EJCKTOCP�YKNN�GZRNCKP�VJG�RTQEGFWTGU�QH�XQVKPI�CPF�VJG�EQWPVKPI�QH�XQVGU��6JG�
EJCKTOCP�YKNN�CUUKIP�C�FKTGEVQT�YJQ�YKNN�DG�KP�EJCTIG�QH�XQVG�EQWPVU�YJKEJ�QH�YJQO�YKNN�KPENWFG��KPFGRGPFGPV�QHÌEGTU��
CWFKVQTU�CPF�EQORCP[�RGTUQPCN�VQ�GPUWTG�VTCPURCTGPE[�CU�YGNN�CU�UJQY�XQVG�TGUWNVU�QH�GXGT[�CIGPFC�KP�VJG�OGGVKPI�
� ���)KXG�UJCTGJQNFGTU�VJG�QRRQTVWPKV[�VQ�RCTVKEKRCVG�KP�VJG�OGGVKPI�D[�CNNQYKPI�UJCTGJQNFGTU�VQ�CUM�SWGUVKQP�
QT�VQ�EQOOGPV�QP�FQWDVHWN�KUUWGU�DGHQTG�VJG�XQVKPI�VCMGU�RNCEG�CU�YGNN�CU�UWOOCTK\G�GCEJ�UJCTGJQNFGT�OGGVKPI�
TGUQNWVKQP��6JG�TGNGXCPV�FKTGEVQTU�CPF�OCPCIKPI�FKTGEVQTU�KP�EJCTIG�QH�VJG�VQRKE�RTGUGPVGF�KP�VJG�OGGVKPI�YKNN�CNUQ�
DG�RTGUGPV�VQ�IKXG�HWTVJGT�KPHQTOCVKQP�CPF�VQ�CPUYGT�UJCTGJQNFGTU�KPSWKTKGU�
� ���6JG�UJCTGJQNFGTU�JCXG�VJG�RTKXKNGIG�VQ�GPVGT�VJG�OGGVKPI�CHVGT�VJG�OGGVKPI�JCU�UVCTVGF�CPF�JCXG�VJG�
TKIJVU�VQ�XQVG�QP�KUUWGU�VJCV�CTG�KP�RTQITGUU�QH�EQPUKFGTKPI�CPF�JCXG�PQV�[GV�DGGP�EQPENWFGF�
� ���#TTCPIG�HQT�FKTGEVQTU�VQ�DG�RTGUGPV�CV�GXGT[�OGGVKPI�UQ�VJCV�UJCTGJQNFGTU�ECP�SWGUVKQPU�QP�TGNCVGF�KUUWGU�
� ���1RGTCVG�YKVJ�GHÌEKGPV�OCPPGT�HQT�VJG�ITQYVJ�CPF�UWUVCKPCDKNKV[�QH�VJG�EQORCP[�VQ�GPUWTG�VJCV�UJCTGJQNFGTU�
TGEGKXG�CRRTQRTKCVG�TGVWTP�

5.4.4 Category 2: Equal treatment for all shareholders
� 6JG�EQORCP[�VCMG�KPVQ�EQPUKFGTCVKQP�GXGT[�UJCTGJQNFGT��DKI�CPF�UOCNN�D[�RTQOQVKPI�GSWCN�VTGCVOGPV�CPF�
LWUVKEG�D[�QRGTCVKPI�CU�HQNNQY�
� ���)KXG�UJCTGJQNFGTU�VJG�TKIJV�VQ�TGSWGUV�HQT�OQTG�OGGVKPIU�CPF�PQOKPCVG�ECPFKFCVGU�VQ�UKV�KP�VJG�FKTGEVQT�
RQUKVKQP�KP�VJG�CPPWCN�QTFKPCT[�UJCTGJQNFGTU�OGGVKPI�DGHQTG�VJG�UJCTGJQNFGT�OGGVKPI�PQVKEG�KU�FKUVTKDWVGF��
6JG�RTQEGUU�CPF�FGCFNKPG�QH�YJKEJ�OWUV�DG�TGRQTVGF�KP�VJG�5VQEM�/CTMGV¿U�PGYU�U[UVGO�
 2. Conduct the shareholder meeting according to the order that are stated in the shareholder meeting 
PQVKEG�
YKVJQWV�EJCPIKPI�KVGOU��YJKNG�CNUQ�RTQJKDKVKPI�VJG�CFFKPI�QH�KVGOU�QVJGT�VJCP�YJCV�KU�TGRQTVKPI�KP�VJG� 
shareholder meeting notice.
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� ���2TGUGPV�KPHQTOCVKQP�TGICTFKPI�KPFGRGPFGPV�FKTGEVQTU�CU�CP�QRVKQP�HQT�UJCTGJQNFGTU�VQ�CWVJQTK\G�RTQZ[��
TGRTGUGPVCVKXG�CPF�UWRRQTV�VJG�WUG�QH�RTQZ[�HQTOU�VJCV�ECP�FGVGTOKPG�XQVKPI�FKTGEVKQP�
� ���#TTCPIG�DCNNQV�ECTFU�HQT�GCEJ�KVGO�UQ�VJCV�UJCTGJQNFGTU�ECP�WUG�KP�XQVKPI��GURGEKCNN[�HQT�UJCTGJQNFGT�
YJQ�XQVGU�CICKPUV�QT�TGHWUG�VQ�XQVG��6JKU�YKNN�GPCDNG�UJCTGJQNFGTU�VQ�HTGGN[�XQVG�QP�GCEJ�KVGO�CPF�CDNG�VQ�EJGEM�VJG�
FGVCKNU�CV�VJG�GPF�QH�VJG�OGGVKPI�
� ���)KXG�UJCTGJQNFGTU�VJG�QRRQTVWPKVKGU�VQ�XQVG�HQT�FKTGEVQTU�KPFKXKFWCNN[�
� ���5GV�IWKFGNKPGU�VQ�OCKPVCKP�%QORCP[¿U�EQPÌFGPVKCN�KPHQTOCVKQP�KP�VJG�%QORCP[¿U�DWUKPGUU�GVJKEU�CU�C�
IWKFGNKPGU�HQT�FKTGEVQTU��GZGEWVKXGU�CPF�GORNQ[GGU�KP�VJG�QTICPK\CVKQP�VQ�HQNNQY��KP�QTFGT�VQ�RTQVGEV��VJG�%QORCP[�
� ���5GV�IWKFGNKPGU�HQT�EQORCP[�FKTGEVQTU��GZGEWVKXGU�CPF�RGTUQPCNU�QP�EQPÍKEV�QH�KPVGTGUV�OCVVGTU��5WEJ�
IWKFGNKPGU�UJQWNF�DG�KP�VJG�EQORCP[¿U�DWUKPGUU�GVJKEU��KP�QTFGT�VQ�RTQVGEV�VJG�EQORCP[¿U�DGUV�KPVGTGUV�

5.4.5 Category 3 The Roles of Stakeholders
� +P�QRGTCVKPI�DWUKPGUU�QH�VJG�%QORCP[��HTQO�UJCTGJQNFGTU��FKTGEVQTU��GZGEWVKXGU��RGTUQPCNU��ETGFKVQTU��
EWUVQOGTU��DWUKPGUU�RCTVPGTU��EQORGVKVQTU�CU�YGNN�CU�EQOOWPKVKGU��VJG�PCVKQP�CPF�VJG�YQTNF�UQEKCN�QTFGT�CNN�QH�YJKEJ�
JCXG�FKHHGTGPV�PGGF�CPF�FKHHGTGPV�DGPGÌV��VJGTGHQTG�KP�VTGCVKPI�GCEJ�UVCMGJQNFGTU�RQNKEKGU�VJCV�CTG�KP�EQPHQTO�YKVJ�VJG�
PGGF�OWUV�DG�URGEKÌGF�
� ���6JG�EQORCP[�FKXKFGU�UVCMGJQNFGTU�KPVQ�ITQWRU��YJKEJ�CTG��OCLQT�UJCTGJQNFGTU��OKPQT�UJCTGJQNFGTU�CPF�
KPXGUVQTU��KPUVKVWVKQPU��ETGFKVQTU��EWUVQOGTU��VTCFKPI�RCTVPGTU�CPF�UWDUKFKCTKGU��LQKPV�XGPVWTG���EQOOWPKVKGU�CPF�
UQEKGVKGU��+P�GCEJ�QH�VJG�ITQWRU�VJG�EQORCP[�OWUV�GUVCDNKUJ�EQOOWPKECVKQP��EJCPPGN�CPF�TGURQPUG�CFGSWCVGN[��VQ�
VJG�PGGF�HTQO�VJG�%QORCP[�HQT�GCEJ�ITQWR�
� ���6QYCTFU�KVU�EWUVQOGTU�CPF�RCTVPGTU��VJG�EQORCP[�UGVU�RTKEGU�CV�C�TGCUQPCDNG�TCVG�CPF�QRGTCVGU�KVU�
DWUKPGUU�CRRTQRTKCVGN[�CPF�PGWVTCNN[��DWV�UGVVKPI�VJG�EQORCP[¿U�KPVGTGUV�CU�RTKQTKV[�CPF�PQV�GZRNQKV�KVU�DWUKPGUU�
RCTVPGTU�WPPGEGUUCTKN[�
� ���6QYCTFU�KVU�GORNQ[GGU�CPF�RGTUQPCNU��VJG�EQORCP[�VCMGU�KPVQ�CEEQWPV�VJGKT�YGNHCTG�CPF�PQV�VCMG�
CFXCPVCIG�KP�GORNQ[OGPV�EQPVTCEV���5GV��CRRTQRTKCVG��TGOWPGTCVKQP��UWKVCDNG��YKVJ��VJG��UMKNNU��VQ��GPEQWTCIG��YQTM��
KPEGPVKXGU���1HHGT��VTCKPKPI���CPF��IQQF�GPXKTQPOGPV�D[�UGVVKPI�WR�UCHGV[�UVCPFCTFU���DWKNF�YQTM�FKUEKRNKPG�CPF�TGEGKXG�
thorough care.
� ���6JG�EQORCP[��JCU�UQEKCN�TGURQPUKDKNKVKGU��UWRRQTVU��CUUKUV�CPF�GUVCDNKUJ�EQOOWPKV[�CPF�UQEKGV[�DGPGÌVU�
CU�C�YJQNG��(TCOGYQTM�KP�EQPUGTXKPI�VJG�GPXKTQPOGPV�CPF�UCHGV[��GURGEKCNN[�GPXKTQPOGPVCN�GHHGEVU�ECWUGF�D[�VJG�
%QORCP[�DWUKPGUU��6JG�%QORCP[�CNUQ�JCU�EQORGPUCVKQP�RNCP�HQT�CEEKFGPV�CPF�UWUVCKPCDN[�UQNXKPI�RNCP��6JKU�KU�VQ�
TGEKRTQECVG�VQ�VJG�RWDNKE�HQT�EQPUKFGTKPI�VJG�%QORCP[�CU�DGKPI�QPG�YKVJ�VJG�UQEKGV[�KP�GPXKTQPOGPV�CTGC�

5.4.6 Category 4: Disclosure of Information and Transparency
� 6JG�EQORCP[�OWUV�FKUENQUG�UKIPKÌECPV�KPHQTOCVKQP�EQTTGEVN[�CPF�CEEWTCVGN[�HQT�UVCMGJQNFGTU�JGNR�YKVJ�
FGEKUKQP�OCMKPI�RTQEGUU�CPF�DWKNF�WR�KPXGUVQT�EQPÌFGPEG�D[�UJQYKPI�KPVTKIKV[�CU�YGNN�CU�CEEQWPVCDKNKV[��6JG�
EQORCP[�VJGTGHQTG��IKXGU�JKIJ�KORQTVCPEG��KP�FKUENQUWTG�QH�EQORCP[�KPHQTOCVKQP�CPF�KPETGCUG�EJCPPGN�VQ�DG�CDNG�
VQ�EQPVKPWQWUN[�IKXG�KPHQTOCVKQP�
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� ���6JG�EQORCP[¿U�DQCTF�QH�FKTGEVQT�KU�TGURQPUKDNG�HQT�FKUENQUWTG�QH�KPHQTOCVKQP�DQVJ�KP�VJG�CTGCU�QH�ÌPCPEKCN�
UVCVGOGPV�CPF�KP�QVJGT�CTGCU�VJCV�CTG�UKIPKÌECPV�CPF�WR�VQ�FCVG�UQ�VJCV�UJCTGJQNFGTU�CPF�UVCMGJQNFGTU�TGEGKXGF�
KPHQTOCVKQP�GXGPN[�WPFGT�VJG�EQORCP[¿U�TWNGU�CPF�TGIWNCVKQPU��6JG�EQORCP[�JCU�EQORKNGF�CPF�FGXGNQRGF�KVU�
YGDUKVG�VQ�DG�EQORNGVG��EQPUVCPVN[��SWKEMN[�CPF��WR��VQ��FCVG��VQ��GPUWTGU��VJCV��UJCTGJQNFGTU��ECP��UGCTEJ��HQT��OQTG��
KPHQTOCVKQP��VQ�GPJCPEG��VJGKT��EQPUKFGTCVKQP��CU��YGNN��CU�EQPXGPKGPVN[��SWKEMN[�CPF�GHÌEKGPVN[�CDNG�VQ�EQPVCEV�FGRCTVOGPVU��
VJCV�CTG�TGURQPUKDNG�KP�IKXKPI�KPHQTOCVKQP�
� ���6JG�EQORCP[¿U�KPHQTOCVKQP�KU�TGIWNCTN[�FQPG�KP�C�VJQTQWIJ��ENGCT��CEEWTCVG�CPF�VTCPURCTGPV�YC[�D[�
WUKPI�EQPEKUG�CPF�GCU[�VQ�WPFGTUVCPF�NCPIWCIG�
� ���+V�KU�URGEKÌGU�VJCV�FKTGEVQTU�CPF�GZGEWVKXGU�OWUV�FKUENQUG�KPHQTOCVKQP�CDQWV�VJGKT�CPF�VJGKT�TGNCVGF�RCTVKGU�
KPVGTGUV�KP�VJG�ECUG�YJGTG�VJG�KPVGTGUV�CTG�TGNCVGF�VQ�VJG�%QORCP[�
� ���&KUENQUG�TQNGU�CPF�TGURQPUKDKNKVKGU�QH�VJG�EQOOKVVGG�CPF�UWD�EQOOKVVGG�CU�YGNN�CU�HTGSWGPE[�QH�OGGVKPIU�
CPF�VJG�VQVCN�COQWPV�QH�OGGVKPI�CVVGPFCPEG�QH�GCEJ�FKTGEVQT�KP�VJG�EQORCP[�CPPWCN�TGRQTV�
� ���5GV��WR��C��RWDNKE��TGNCVKQPU��FGRCTVOGPV���TGURQPUKDNG��HQT��TGIWNCTN[��FKUVTKDWVKPI��KPHQTOCVKQP��QP��QRGTCVKQPU��
CPF��%QORCP[¿U�RGTHQTOCPEG�VJCV�CTG�DGPGÌEKCN�VQ�UJCTGJQNFGTU��KPXGUVQTU��RGTUQPCNU��TGNCVGF�RCTVKGU�CPF�VJG�IGPGTCN�
RWDNKE�CU�YGNN�CU�CDNG�VQ��GHÌEKGPVN[��GNKOKPCVG��OKUWPFGTUVCPFKPIU���6JG��EQORCP[��UJQWNF��CNUQ��UGV��WR��CP��KPXGUVQTU��
TGNCVKQPU��FKXKUKQP��VQ��EQQTFKPCVG�DGVYGGP�KPXGUVQTU��KPUVKVWVKQPU��ETGFKVQTU��DWUKPGUU�RCTVPGTU��UGEWTKVKGU�CPCN[UVU�
CPF�UJCTGJQNFGTU�KP�RTQXKFKPI�KPHQTOCVKQP�QP�QRGTCVKQPU�CPF�VJG�EQORCP[¿U�KPXGUVOGPV�VJTQWIJ�C�EQPXGPKGPV��HCUV�
and accessible channels.
� ���6JG��DQCTF��QH��FKTGEVQTU��UJQWNF��FKUENQUG��VJG��EQORCP[¿U��ÌPCPEKCN��UVCVGOGPV��CPF��CEEQWPVKPI��CWFKVKPI��
TGRQTV��CU��YGNN��CU��VJG��GZGEWVKXG�DQCTFU�CPPWCN�TGRQTV�VQ�DG�RTQRQUG�VQ�VJG�CPPWCN�UJCTGJQNFGTU�OGGVKPI�HQT�
CRRTQXCN�
� ���+P�VJG�CPPWCN�TGRQTV��VJG�DQCTF�QH�FKTGEVQTU�OWUV�RTQXKFG�C�DTKGH�UWOOCT[�CPF�GCU[�VQ�WPFGTUVCPF�QH�VJG�
EQORCP[�UVCVWU�CPF�EQORCP[�VTGPF��#U�YGNN�CU�TGRQTV�QP�VJG�TGURQPUKDKNKVKGU�QH�VJGOUGNXGU�QP�EQPFWEVKPI�VJG�ÌPCPEKCN�
TGRQTV��YJKEJ�OWUV�DG�RTGUGPVGF�VQIGVJGT�YKVJ�VJG�CWFKV�EQOOKVVGG¿U�TGRQTV��CPF�OCPCIGOGPV�TGRQTV�VJCV�KU�PGEGUUCT[�
HQT�XCTKQWU�CPCN[UKU�
� ���%QOOKVVGG�CPF�GZGEWVKXG��WPFGT�VJG�FGÌPKVKQP�QH�VJG�EQORCP[¿U�TGNGXCPV�NCYU�OWUV�RTQXKFG�EJCPIGU�
VQYCTF�EQORCP[�UGEWTKVKGU�KP�CEEQTFCPEG�YKVJ�VJG�UGEWTKVKGU�CPF�GZEJCPIG�EQOOKUUKQP�TGIWNCVKQPU�

5.4.7 Category 5: Directors Responsibilities
 1. Committee Structure
� 6JG�%QORCP[¿U�$QCTF�QH�&KTGEVQTU�EQPUKUV�QH�MPQYNGFIGCDNG�KPFKXKFWCNU�YJQ�CTG�VJG�MG[�RNC[GTU�KP�UGVVKPI�
EQORCP[�RQNKEKGU��6QIGVJGT�YKVJ�GZGEWVKXG�QHÌEGTU��YJQ�CTG�TGURQPUKDNG�HQT�VJG�RNCPPKPI�CPF�GZGEWVKQP�QH�VJG�%QORCP[¿U�
NQPI�CPF�UJQTV�VGTO�QRGTCVKQPU�CU�YGNN�CU�ÌPCPEKCN�RQNKEKGU��TKUM�OCPCIGOGPV�CPF�VJG�QXGTCNN�KOCIG�QH�VJG�%QORCP[��
#FFKVKQPCNN[�VJG[�RNC[�C�ETWEKCN�TQNG�QP�VJG�IQXGTPCPEG�CPF�GXCNWCVKPI�VJG�%QORCP[¿U�QRGTCVKPI�RGTHQTOCPEG�CU�
YGNN�CU�VQ�HTGGN[�GXCNWCVG�VJG�GZGEWVKXG�QHÌEGTU�RGTHQTOCPEG�VQ�DG�KPNKPG�YKVJ�VJG�RNCP�VJCV�YCU�UGV�HTGGN[��%WTTGPVN[�
VJGTG�CTG���OGODGTU�QH�DQCTF�QH�FKTGEVQT����QH�YJKEJ�CTG�GZGEWVKXG�FKTGEVQTU�CPF�VJG�QVJGT���CTG�KPFGRGPFGPV�
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FKTGEVQTU�VJCV�CTG�PQV�GZGEWVKXG�CPF�YKVJ�PQ�TGNCVKQPU�VQ�OCLQT�UJCTGJQNFGTU�CPF�KU�PQV�C�FKTGEVQT�QT�GZGEWVKXGU�QH�VJG�
OCLQT�UJCTGJQNFGT�QT�PQV�VJG�GZGEWVKXG�QT�TGRTGUGPVCVKXGU�QH�UJCTGJQNFGTU�QT�OCLQT�UJCTGJQNFGTU�

 2. Sub-Committees
� 6JG�$QCTF�QH�&KTGEVQTU�CRRQKPVU�XCTKQWU�UWD�EQOOKVVGGU��KP�QTFGT�VQ�DWKNF�UJCTGJQNFGTU�EQPÌFGPEG�VJCV�
VJG�%QORCP[�QRGTCVGU�CPF�UETGGP�YKVJ�ECTGHWNPGUU�UWEJ�CU�CWFKV�EQOOKVVGG��TGOWPGTCVKQP�EQOOKVVGG�CPF�GZGEWVKXG�
FKTGEVQT�VQ�RGTHQTO�QP�URGEKÌE�KUUWGU�CPF�RTQRQUG�VQ�VJG�DQCTF�QH�FKTGEVQT�HQT�EQPUKFGTCVKQP�QT�VQ�CEMPQYNGFIG��
� ����6JG�#WFKV�%QOOKVVGG�EQPUKUVU�QH�VJTGG�OGODGTU�QH�VJG�KPFGRGPFGPV�FKTGEVQTU�QH�VJG�%QORCP[��6JG�CV�
CNN�VKOGU��EQPUKUV�QH�CV�NGCUV�QPG�QWV�QH�VJTGG�QT�CV�NGCUV���KPFGRGPFGPV�FKTGEVQTU��6JG�SWCNKVKGU�QH�VJG�KPFGRGPFGPV�
FKTGEVQT�OWUV�HQNNQY�VJG�NCY�TGIWNCVGF��WPFGT��VJG�5GEWTKVKGU��CPF�'ZEJCPIG�%QOOKUUKQP�YJKEJ�CTG�CU�HQNNQY�
� � 
���*QNFKPI�UJCTGU�PQV�GZEGGFKPI���RGTEGPV�QH�VJG�VQVCN�PWODGT�QH�UJCTGU�YKVJ�CNN�XQVKPI�TKIJVU�
QH�VJG�%QORCP[��OCKP�EQORCP[��KVU�UWDUKFKCTKGU��CHÌNKCVKQPU�QT�GPVKVKGU�VJCV�OC[�DG�KP�EQPÍKEV�
� � 
���+U�PQV�CP�GORNQ[GG��UVCHH��EQPUWNVCPV�VJCV�TGEGKXG�OQPVJN[�UCNCT[�QT�%QORCP[�CWVJQTKV[�QH�VJG�
OCKP�EQORCP[��KVU�UWDUKFKCTKGU��CHÌNKCVKQPU�QT�GPVKVKGU�VJCV�OC[�DG�KP�EQPÍKEV�
� � 
���0QV�CP�KOOGFKCVG�HCOKN[�QT�KU�TGEQIPK\GF�WPFGT�NCY�CU�UWEJ��6JQUG�KPENWFG��RCTGPVU��RCTVPGTU��
UKDNKPIU��EJKNFTGP�CU�YGNN�CU�VJQUG�YJQ�JCXG�KOOGFKCVG�TGNCVKQPU�YKVJ�GZGEWVKXGU��OCLQT�UJCTGJQNFGTU��CWVJQTKVCVKXG�ÌIWTGU�
QT�RQVGPVKCN�KPFKXKFWCN�VJCV��YKNN�DG�PQOKPCVGF��CU�GZGEWVKXG�QT�CWVJQTKVCVKXG��ÌIWTG�KP�VJG�%QORCP[�QT�KVU�UWDUKFKCTKGU�
� � 
���*CXG�PQ�TGNCVKQPU�YKVJ�VJG�%QORCP[¿U�DWUKPGUU��/CKP�EQORCP[��KVU�UWDUKFKCTKGU��CHÌNKCVKQPU�
QT�RCTVKGU�VJCV�OC[�JCXG�EQPÍKEVU�YJKEJ�OC[�NGCF�VQ�ENQWFGF�LWFIOGPVU�
� � 
���&QGU�PQV�JQNF�CP[�QVJGT�SWCNKV[�VJCV�TGUVTKEV�HTQO�IKXKPI�QRKPKQP�HTGGN[�TGICTFKPI�EQORCP[�
operations. 

� #NN�KP�CNN��VJG�#WFKV�%QOOKVVGG�KU�TGURQPUKDNG�HQT�TGXKGYKPI�VJG�ÌPCPEKCN�UVCVGOGPVU�CTG�EQTTGEV�CPF�FKUENQUG�
KPHQTOCVKQP�UWHÌEKGPVN[�D[�EQQTFKPCVKPI�YKVJ�GZVGTPCN�CWFKVQTU�CPF�TGNGXCPV�GZGEWVKXGU�CU�YGNN�CU�TGXKGY�VJG�%QORCP[¿U�
KPVGTPCN�EQPVTQN��KPVGTPCN�CWFKV�CPF�4KUM�/CPCIGOGPV�VQ�DG�EQPEKUG��CRRTQRTKCVG�CPF�GHHGEVKXG��$-�+%���#%�KU�VJG�
%QORCP[¿U��VJG�%QORCP[¿U�KPVGTPCN�CWFKVQT�YJQ�TGRQTVU�FKTGEVN[�VQ�VJG�CWFKV�EQOOKVVGG��

� ����4GETWKVOGPV�CPF�TGOWPGTCVKQP�EQOOKVVGG�4GETWKVOGPV�CPF�TGOWPGTCVKQP��EQOOKVVGG���EQORTKUGF�QH���
DQCTF�QH�FKTGEVQTU���YJQ�CTG�KP�EJCTIG��QH�GXCNWCVKPI�RGTHQTOCPEG��QH�EQOOKVVGGU���UWD�EQOOKVVGG��OCPCIKPI�FKTGEVQTU�
DCUGF�QP�QRGTCVKPI�RGTHQTOCPEG��QH�GCEJ�[GCT��6JKU�CNUQ�KPENWFG�EQPUKFGTCVKQP�QP�TGOWPGTCVKQP�QH�EQOOKVVGGU��
UWD�EQOOKVVGG�CPF�EJKGH�GZGEWVKXG�QHÌEGT�WPFGT�VJG�RTKPEKRNGU�QT�OGVJQF�CPF�UVTWEVWTG�VJCV�CTG�HCKT�CPF�TGCUQPCDNG�
� ����6JG�2TGUKFGPV��YKNN�RTGUGPV��VQ�VJG�$QCTF�QH�&KTGEVQTU�RTQRQUKVKQPU�VQ�CRRQKPV�EGTVCKP��FKTGEVQTU��QH�VJG�
%QORCP[�VQ�CEV�KP�VJG�UWD�EQOOKVVGG�CU�YGNN��9JKNG�VJG�DQCTF��QH�FKTGEVQTU��YKNN�VCMG�KPVQ�EQPUKFGTCVKQP�VJG�FWVKGU�QH�
UWD�EQOOKVVGG���NCYU�CPF�EQPVTCEVU�CU�YGNN�CU�GZRGTKGPEG�CPF�SWCNKÌECVKQP�QH�GCEJ�FKTGEVQTU���6JG�CRRQKPVOGPV��QH�
GCEJ�UWD�EQOOKVVGG��OGODGT�OWUV�DG�CRRTQXGF�D[�VJG�$QCTF�QH�FKTGEVQT�
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 3.  Scope of duties and responsibilities  of the Board of Directors.
� 6JG�$QCTF�QH�&KTGEVQTU�CTG�TGURQPUKDNG�HQT�OCPCIKPI�VJG�EQORCP[�VQ�DG�KP�NKPG�YKVJ�VJG�EQORCP[¿U�NCY��
QDLGEVKXGU�CPF�TGIWNCVKQP��CNQPI�YKVJ�VJG�UJCTGJQNFGT�OGGVKPI�TGUQNWVKQPU�VJCV�CTG�CRRTQXGF�WPFGT�VJG�NCY��KPVGITKV[�CPF�
ECTGHWNN[�RTQVGEVKPI�%QORCP[¿U�KPVGTGUV��6JG�UKIPKÌECPV�UEQRG�QH�FWVKGU�CPF�TGURQPUKDKNKVKGU�QH�FKTGEVQTU�CTG�CU�HQNNQY�
� ����)QXGTPCPEG�VJG�EQORCP[�KP�CEEQTFCPEG�YKVJ�VJG�NCYU�QH�5GEWTKVKGU�CPF�6JG�5VQEM�'ZEJCPIG�QH�6JCKNCPF��
VJG�TGIWNCVKQPU�QH�VJG�5VQEM�'ZEJCPIG�QH�6JCKNCPF�(QT�GZCORNG��+PVGTTGNCVGF�2CTV[��6TCPUCEVKQPU�CPF�6TCFKPI�QH�#UUGVU�
WPFGT�VJG�TGIWNCVKQPU�QH�VJG�5VQEM�'ZEJCPIG�QH�6JCKNCPF�CPF�NCYU�VJCV��CTG�TGNCVGF��YKVJ�VJG�%QORCP[¿U�DWUKPGUU�
� ����5GV�IQCNU��UVTCVGI[��RQNKEKGU��HTCOGYQTM�CPF�EQORCP[�DWFIGV��1XGTUGG�CPF�OCPCIG�QRGTCVKQPU�QH�
GZGEWVKXG�FKTGEVQTU�VQ�DG�KP�EQPHQTO�YKVJ�VJG�RQNKEKGU�CUUKIPGF��WPNGUU�KP�KUUWGU�VJCV�OWUV�DG�CRRTQXGF�D[�VJG�
UJCTGJQNFGTU��5WEJ�KUUWGU�KPENWFG�VJG�KPETGCUKPI�CPF�FGETGCUKPI�QH�ECRKVCN��VJG�KUUWKPI�QH�FGDGPVWTG��UGNNKPI�CPF�
VTCPUHGTTKPI�QH�DWUKPGUU�CU�C�YJQNG�QT�RCTVN[�VQ�QVJGT�RCTVKGU�QT�DW[KPI�QT�VTCPUHGTTKPI�QH�QVJGT�EQORCP[�DWUKPGUU�KPVQ�
VJG�%QORCP[�CU�YGNN�CU�VJG�COGPFOGPV�QH�/GOQTCPFWO�QH�#UUQEKCVKQP�QT�4GIWNCVKQPU�GVE�
� ����'XCNWCVG�VJG�OCPCIGOGPV�UVTWEVWTG��CRRQKPV�GZGEWVKXGU�FKTGEVQT�CPF��EJKGH�GZGEWVKXG�QHÌEGTU�CPF�
other directors committee as appropriate. 
� ����%QPUKUVGPVN[�(QNNQY�QRGTCVKQPU��CPF��GPUWTG��VJCV��QRGTCVKQPU��CTG�KP�NKPG�YKVJ�UGV�IQCNU�CPF�DWFIGVU�
� ����5GV�WR�CPPWCN�UJCTGJQNFGT�OGGVKPIU�YKVJKP���OQPVJU�QH�VJG�NCUV�FCVG�QH�EQORCP[¿U�CEEQWPVKPI�RGTKQF�
� ����5GV�WR�EQORCP[�DCNCPEG�UJGGV�CPF�GCTPKPIU�UVCVGOGPV�CV�VJG�GPF�QH�GCEJ�CEEQWPVKPI�RGTKQF�QH�YJKEJ�
OWUV�DG�CRRTQXGF�D[�VJG�CWFKVQT�VQ�DG�RTGUGPVGF�VQ�VJG�UJCTGJQNFGTU�HQT�EQPUKFGTCVKQP�CPF�CRRTQXCN�
� ����6JG�DQCTF�OWUV�PQV�QYP�QT�RCTVKEKRCVG��KP�VJG�UCOG�V[RG�QH�DWUKPGUU�CPF�KU�VJG�EQORCP[¿U�EQORGVKVQTU�
QT�GPVGTU�KPVQ�RCTVPGTUJKR�KP�QTFKPCT[�RCTVPGTUJKR�QT�IGPGTCN�RCTVPGTUJKR��JQNFU�TGURQPUKDKNKVKGU�KP�VJG�NKOKVGF�RCTVPGTUJKR��
JQNFKPI�FKTGEVQT�RQUKVKQP�KP�VJG�RTKXCVG�EQORCP[�QT�QVJGT�EQORCPKGU�VJCV�CTG�KP�VJG�UCOG�DWUKPGUU�CPF�KU�VJG�
EQORCP[¿U�EQORGVKVQTU���YJGVJGT�HQT�RGTUQPCN�ICKP�QT�QVJGTU�DGPGÌV�GZEGRV�VJG�FKTGEVQT�JCF�KPHQTOGF�VQ�UJCTGJQNFGTU�
DGHQTG�VJG�CRRQKPV�QH�FKTGEVQT�TGUQNWVKQP�
� ����6JG�DQCTF�OWUV�KOOGFKCVGN[�TGRQTV�CP[�FKTGEV�QT�KPFKTGEV�QH�KPVGTGUV�KP�VJG�EQPVTCEVU�VJCV�VJG�%QORCP[�
GUVCDNKUJGF��QT�OCMG�EJCPIGU��KP�VJGKT�%QORCP[¿U�QT�CHÌNKCVGF�EQORCPKGU¿�UJCTG�JQNFKPIU�CPF�QYPGTUJKRU�

 4. Board of Directors Meeting
� 4GIWNCTN[�CVVGPFKPI�VJG�DQCTF�QH�FKTGEVQTU�OGGVKPI�QH�VJG�%QORCP[�KU�EQPUKFGTGF�VJG�DQCTF�QH�FKTGEVQT�
OCKP�FWV[��+P�QTFGT�VQ�PQVG��CPF�LQKPVN[�FGEKFG�QP�DWUKPGUU�QRGTCVKQPU��6JG�OGGVKPI�UJQWNF�DG�JGNF�CV�NGCUV�QPEG�
GXGT[���OQPVJU�CPF�OWUV�DG�ENGCTN[�RNCPPGF�CPF�UGV�KP�CFXCPEG��5RGEKCN�OGGVKPIU�ECP�CNUQ�VCMG�RNCEG�KP�CFFKVKQP�
to the general meetings to decide on possible pressing issues at hand.
� 6JG�OGGVKPI�UEJGFWNG�CPF�OGGVKPI�CIGPFC�CV�VJG�DQCTF�QH�FKTGEVQTU�OGGVKPI�CTG�LQKPVN[�UGV�D[�VJG�DQCTF�QH�
FKTGEVQT�CPF�GZGEWVKXG���9JKNG�IKXKPI�VJG�QRRQTVWPKV[��HQT�OGODGTU��VQ�TGSWGUV��KUUWGU�VQ�DG�FKUEWUUGF�CPF�TGXKGYGF�
KP�VJG�OGGVKPI��$GHQTG�GCEJ�OGGVKPIU��OGGVKPI�CIGPFCU�OWUV�DG�FKUVTKDWVGF�VQ�GCEJ�OGODGT�VQ�DG�KPHQTOGF�CPF�
TGCF[�CV�VJG�OGGVKPI�

� &WTKPI�VJG�GXCNWCVKQP��RTQEGUU��VJG�EJCKTOCP��QH�VJG�DQCTF��QH�FKTGEVQT��YKNN�QHHGT�GCEJ�FKTGEVQT�VQ�HTGGN[�
GZRTGUU�VJGKT�QRKPKQPU��&WTKPI�VJG�XQVKPI�RTQEGUU���GCEJ�OGODGTU�JCU�QPG�XQVG�YJKNG�VJG�FKTGEVQT��YJQ�KU�FKTGEVN[�
TGNCVGF��VQ�VJCV��KUUWG�YKNN�PQV�IGV�C�XQVKPI�TKIJVU��6JG�XQVKPI�KU�FGVGTOKPGF��D[�OCLQTKV[�XQVGU��+P�CP�GXGPV�QH�C�VKG��VJG�
EJCKTOCP�QH�VJG�DQCTF�YKNN�JCXG�C�FGEKUKQP�XQVG�
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No. Name
Board of Diretors

(Total 5)

Audit Committee

(Total 4)

Recruitment and

Remuneration Committee 

(Total 3)

1. &T��9CPFGG�-JWPEJQTP[CMQPI�,WNLCTGTP 5/5 3/3

2. /T��5QOUCM�-JWPEJQTP[CMQPI 5/5 2/3

3. &T��#TV�QPI�,WOUCK�0C�#[WFJ[C� 1/5

4. /T��,KTCMQO�2CFWOCPQP 5/5

5. /T�9KVJQQP�/CPQOCKMWN 5/5

6. 2QNKEG�/CLQT�)GPGTCN�9CPEJCK�9KUWVVKPCP 5/5

�� /T��4CVVJCRJQN�%JGWPUQOEJKV�� 4/5

8. /T��-KCVKEJCK�2QPIRCPKEJ 5/5 4/4

9. /T��9CPEJCK�.CYCVCPCVTCMWN 5/5 4/4 3/3

��� 5RGEKCN�#UUV��2TQH��&T��5KTKRQPI�2TGWVVJKRCP 5/5 4/4

Remark � ����&T��#TV�QPI�,WOUCK�0C�#[WFJ[C�TGUKIPGF�QP�#RTKN�����������
� �����/T��4CVVJCRJQN�%JGWPUQOEJKV�CRRQKPVGF�QP�#RTKN����������
#PPWCN�)GPGTCN�/GGVKPI�QH�5JCTGJQNFGTU�HQT�VJG�[GCT������

� 6JG�GZGEWVKXG�QHÌEGTU�CTG�RTGUGPV�KP�VJG�DQCTF�QH�FKTGEVQTU�OGGVKPI�VQ�IKXG�WUGHWN�KPHQTOCVKQP�CPF�FKTGEVN[�
CEMPQYNGFIG�RQNKEKGU�CPF�OCPFCVGU�KP�QTFGT�VQ�GHÌEKGPVN[�DTKPI�KPVQ�RTCEVKEGU��

� �#V�VJG�GPF�QH�GCEJ�OGGVKPI��VJG�EQORCP[�UGETGVCT[�KU�TGURQPUKDNG�HQT�EQORKNKPI�OGGVKPI�OKPWVGU�CPF�
UWOOCTKGU�HQT�CRRTQXCN�D[�VJG�DQCTF�QH�FKTGEVQTU�CV�VJG�PGZV�OGGVKPI�CHVGT�YJKEJ�VJG�EJCKTOCP�QH�VJG�DQCTF�YKNN�UKIP�
HQT�CRRTQXCN���6JG�DQCTF�OGODGT�ECP�CNUQ�IKXG�QRKPKQPU��TGSWGUV�HQT�OQFKÌECVKQP�CPF�CFF�OKPWVGU�HQT�C�OQTG�FGVCKNGF�
and accurate report.

� +P�������VJG�DQCTF�QH�FKTGEVQT�CPF�UWD�EQOOKVVGGU�VJCV�VJG�DQCTF�QH�FKTGEVQT�JCF�CRRQKPVGF�JGNF�OGGVKPIU�
VJCV�CTG�CRRTQRTKCVG�YKVJ�PCVWTG�QH�DWUKPGUU�CPF�VCUMU�VJCV�YGTG�CUUKIPGF�

 5. Remuneration
� 6JG�EQORCP[¿U�RCKF�CRRTQRTKCVG�TGOWPGTCVKQP�VQ�VJG�DQCTF�QH�FKTGEVQTU�CPF�GZGEWVKXGU��CV�YJKEJ�VJG�
TGOWPGTCVKQPU�YGTG�RTQRQUGF�VQ�VJG�UJCTGJQNFGT�OGGVKPI�HQT�CRRTQXCN��6JG�TCVG�QH�TGOWPGTCVKQP�JCF�DGGP�
EQPUKFGTGF�CPF�EQORCTGF�YKVJ�VJG�FKTGEVQTU¿�TGOWPGTCVKQP��KP�VJG�UCOG�ITQWR�QH�KPFWUVT[���#U�HQT�VJG�GZGEWVKXGU�
TGOWPGTCVKQP��TCVG���VJG�DQCTF��QH�FKTGEVQTU��UGV�VJG�TCVG��HQT�GCEJ�GZGEWVKXG�D[�EQPUKFGTKPI�HTQO�FWVKGU��TGURQPUKDKNKV[�
CPF�RGTHQTOCPEG�CU�YGNN�CU�VJG�%QORCP[¿U�QRGTCVKPI�RGTHQTOCPEG��



088 089Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

� +P�CFFKVKQP�VQ�IGPGTCN�TGOWPGTCVKQP�VJG�EQORCP[�CNUQ�IKXG�CPPWCN�DQPWUGU�HQT�FKTGEVQTU�WPFGT�VJG�
UJCTGJQNFGTU�CRRTQXCN�CPF�RCKF�VQ�GZGEWVKXGU�CEEQTFKPI�VQ�VJGKT�RGTHQTOCPEGU�CPF�QRGTCVKPI�RGTHQTOCPEG�QH�GCEJ�
DWUKPGUU��5WEJ�TGOWPGTCVKQP�UVCPFCTFU�EQPFWEVGF�D[�VJG�EQORCP[�KU�KP�EQPHQTO�YKVJ�GCEJ�RGTUQPCNU�RGTHQTOCPEG�
CPF�TGÍGEVU�VJG�VTWG�QRGTCVKPI�RGTHQTOCPEG�

 6. Development of Directors and Executive
� 6JG�DQCTF�QH�FKTGEVQTU��RTQOQVGU��CPF�HCEKNKVCVGU��QP�VJG�VTCKPKPI��CPF�IKXKPI�MPQYNGFIG�VQ�KPFKXKFWCN�QT�
RCTVKGU��YJQ�CTG�TGNCVGF�KP�%QORCP[¿U�EQTRQTCVG�IQXGTPCPEG�UWEJ�CU�FKTGEVQTU��CWFKV�EQOOKVVGG�CPF�GZGEWVKXGU��
GVE��VJKU�KU�VQ�EQPVKPWQWUN[�KORTQXG�RGTHQTOCPEG�UWEJ�CU�RCTVKEKRCVKPI��KP�VJG�VTCKPKPI�RTQITCOU��QH�6JCK�+PUVKVWVG�QH�
&KTGEVQTU��CVVGPF�OGGVKPI��UGOKPCT�CPF�VTCKP�VQ�GZEJCPIG�QRKPKQPU��MPQYNGFIG�CPF�GZRGTKGPEG�VJCV�CTG�DGPGÌEKCN�
KP�FGXGNQROGPV�HQT�FKTGEVQTU�CPF�GZGEWVKXGU�
� 1PEG�GXGT[�PGY�FKTGEVQT�KU�CRRQKPVGF��VJG�EQORCP[�YKNN�RTQXKFG�JKO�JGT�YKVJ�TGNGXCPV�CPF�ETWEKCN�
KPHQTOCVKQP�QP�VJG�FWVKGU�CPF�TGURQPUKDKNKVKGU�PGY�FKTGEVQT���+PENWFKPI�KPVTQFWEVKQPU��VQ�VJG�%QORCP[¿U�PCVWTG�QH�
business and its operations  to the new directors.

 7. Committee Self-Assessment
� 6JG�DQCTF�QH�FKTGEVQTU�YKNN�EQPFWEV�5GNH�#UUGUUOGPV�QP�C�[GCTN[�DCUKU��$[�DGIKPPKPI�VQ�FGXGNQR�EQOOKVVGG�
CPF�GZGEWVKXGU�GXCNWCVKQP�U[UVGO�VQ�DGEQOG�OQTG�+PVGTPCVKQPCN�5VCPFCTF��6JKU�KU�VQ�TGÍGEVU�CPF�EQPPGEV�DGVYGGP�
RGTHQTOCPEG�CPF�%QORCP[¿U�QRGTCVKPI�RGTHQTOCPEG�

 8. Board of Directors Selection  Criteria
� 6JG�DQCTF�QH�FKTGEVQTU�QT�FKTGEVQT���QPG�QT�VJG�QVJGT�OC[�PQOKPCVG�KPFKXKFWCN�VQ�DG�GNGEV�HQT�DQCTF�QH�
FKTGEVQT���6JG�DQCTF�QH�FKTGEVQT��YKNN�PQOKPCVG�VJG�OGPVKQPGF�KPFKXKFWCN�VQ�UJCTGJQNFGT�OGGVKPI�VQ�EQPUKFGT�CPF�
CRRQKPV���VJG�TGOWPGTCVKQP��EQOOKVVGG��YKNN�EJGEM�CPF�TGXKGY�VJG�PQOKPGGU�SWCNKÌECVKQP�DGHQTG�RTGUGPVKPI�VQ�
UJCTGJQNFGTU�VJGP�UJCTGJQNFGTU�YKNN�TGETWKV��VQ�DG�KP�EQPHQTO��YKVJ�VJG�QDNKICVKQP�VJCV��VJG�%QORCP[�QT�OCKP�
UJCTGJQNFGTU��JCXG�YKVJ�VJG�PQOKPGGU�CU�YGNN�CU�VCMG�KPVQ�EQPUKFGTCVKQP��QP�VJG�GZKUVKPI�EQPVTCEVU�DGVYGGP��VJG�
%QORCP[�CPF��UJCTGJQNFGTU�
� +P�UQOG�ECUG��OKIJV�PGGF�VQ�UGNGEV�FKTGEVQT�VJCV��KU�TGNCVGF�VQ�UJCTGJQNFGTU��YJKEJ�JCU�KPVGTGUV�YKVJ� 
UKIPKÌECPV�KORN[�KP�VJG�%QORCP[��FWG�VQ�VJG�HCEV�VJCV�KV�KU�VJG�EQOOKVOGPV�CEEQTFKPI�VQ�VJG�CITGGOGPV�VJCV�VJG�UCKF�
UJCTGJQNFGT�OWUV�JCXG�C�TGRTGUGPVCVKXG�KP�VJG�DQCTF�QH�FKTGEVQTU��*QYGXGT��CRCTV�HTQO�VJG�OGPVKQPGF�ECUG� 
KPFKXKFWCN�VJCV��YCU�PQOKPCVGF��CU�DQCTF��QH�FKTGEVQT��YKNN�DG�GNGEV�D[�EQPUKFGTKPI��HTQO�VJG�HQNNQYKPI�SWCNKÌECVKQP�
� +P�UQOG�KPUVCPEGU��C�DQCTF�OGODGT�OWUV�DG�UGNGEVGF�CEEQTFKPI�VQ�JKU�JGT�TGNGXCPEG�VQYCTFU�VJG�EQORCP[��
JCXKPI�GHÌEKGPV�TKUMU�DGECWUG�QH�GZKUVKPI�EQPVTCEVU�YJKEJ�UVCVGU�VJCV�UWEJ�UJCTGJQNFGTU�OWUV�DG�TGRTGUGPVGF�KP�VJG�
DQCTF�QH�FKTGEVQTU��+P�CFFKVKQP��VJG�UGNGEVKQP�ETKVGTKC�HQT�VJG�DQCTF�QH�FKTGEVQTU�CTG�CU�HQNNQY�
� � Æ�'ZRGTKGPEG
� � Æ�'FWECVKQP
� � Æ�+PVGITKV[
� � Æ�1XGTXKGY�WPFGTUVCPFKPI�VJG�QH�VJKU�V[RG�QH�KPFWUVT[
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 9. The number of other companies that the board of directors are allowed to participate in 
� 6JG�EQORCP[¿U�DQCTF�QH�FKTGEVQTU�OC[�CNUQ�DG�C�DQCTF�OGODGT�KP�QVJGT�EQORCPKGU��*QYGXGT��D[�JQNFKPI�
KP�QVJGT�EQORCPKGU��OWUV�PQV�FKOKPKUJ�VJG�DQCTF�OGODGTU�CDKNKV[�VQ�YQTM�CV�JKU�JGT�HWNNGUV�RQVGPVKCN��/QTGQXGT��
VJG�%QORCP[�CNUQ�JCU�RQNKEKGU�KP�RWTXG[KPI�FKTGEVQTU�CPF�GZGEWVKXGU�VQ�CEV�CU�C�FKTGEVQT�CPF�GZGEWVKXGU�KP�KVU�
UWDUKFKCTKGU�CPF�LQKPV�XGPVWTG�VQ�ENQUGN[�HQNNQY�WR�VJG�QRGTCVKQP�

5.5 Governance in using Internal Information

� 6JG�%QORCP[�JCU�RQNKEKGU�CPF�OGCPU�KP�KPURGEVKPI�FKTGEVQTU�CPF�GZGEWVKXGU�KP�WVKNK\KPI�%QORCP[¿U�KPVGTPCN�
KPHQTOCVKQP��YJKEJ�JCF�PQV�[GV�DGGP�FKUENQUGF�VQ�VJG�RWDNKE��HQT�VJGKT�RGTUQPCN�ICKP�KP�RWTEJCUKPI�CPF�UGNNKPI�
UGEWTKVKGU��5WEJ�RQNKEKGU�CTG�CU�HQNNQYU��
� ���6JG��%QORCP[��ECVGIQTK\G��UVCMGJQNFGTU��KPVQ��ITQWRU���K�G���OKPQT��UJCTGJQNFGTU���OCLQT��UJCTGJQNFGTU��
CPF��KPXGUVQTU���KPUVKVWVKQP��CEEQWPV�RC[CDNG��EWUVQOGTU��CUUQEKCVGU�CPF�UWDUKFKCTKGU��LQKPV�XGPVWTG�CPF�EQOOWPKV[�
CPF�UQEKGV[��HQT�VJG�RWTRQUG�VJCV�KP�GCEJ�CHQTGOGPVKQPGF�ITQWR�VJG�%QORCP[�OWUV�CTTCPIG�EQOOWPKECVKQP�EJCPPGN�
CPF�OGGV�VJG�%QORCP[¿U�TGSWKTGOGPV�UWHÌEKGPVN[�
� ���2TQJKDKVKPI�%QORCP[¿U�FKTGEVQTU��GZGEWVKXGU�CPF�GORNQ[GGU�VQ�FKUENQUG�%QORCP[¿U�UKIPKÌECPV�KPVGTPCN�
KPHQTOCVKQP�QT�WUG�HQT�RGTUQPCN�ICKP�
� ���%QORCP[¿U�FKTGEVQTU��GZGEWVKXGU�CPF�GORNQ[GGU�UJQWNF�CXQKF�WUKPI�KPVGTPCN�KPHQTOCVKQP�HQT�RGTUQPCN�
ICKP�KP�DW[KPI�QT�UGNNKPI�%QORCP[¿U�UJCTGU�QT�TGNGCUG�KPVGTPCN��KPHQTOCVKQP��VQ�QVJGTU��HQT�VJGKT�DGPGÌVU��KP�DW[KPI�QT�
UGNNKPI�%QORPC[¿U�UJCTGU�
� ���%QORCP[¿U�FKTGEVQTU��GZGEWVKXGU�CPF�GORNQ[GGU�UJQWNF�CXQKF�CPF�UVQR�DW[KPI�CPF�UGNNKPI�%QORCP[¿U�
UGEWTKVKGU�CV�NGCUV���OQPVJ�DGHQTG�VJG�TGNGCUKPI�QH�VJG�%QORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�CPF�QVJGT�UKIPKÌECPV� 
KPHQTOCVKQP�VQ�VJG�RWDNKE�CPF�UJQWNF�YCKV�CV�NGCUV����¼����JQWTU�CHVGT��VJG�FKENQUWTG�QH�KPHQTOCVKQP��VQ�VJG�RWDNKE� 
DGHQTG�DW[KPI�QT�UGNNKPI�%QORCP[¿U�UJCTGU�
� ���6JG�%QORCP[�RTQXKFGU�MPQYNGFIG�CPF�WPFGTUVCPFKPI�VQ�FKTGEVQTU�CPF�GZGEWVKXGU�TGICTFKPI�VCUMU�QP�
TGRQTVKPI�EQORCP[�CUUGVU�TGNGXCPV�RWPKUJOGPVU�KP�CEEQTFCPEG�YKVJ��VJG�2WDNKE��.KOKVGF�%QORCP[¿U�#EV�$�'�������

YKVJ��CFFKVKQPCN��COGPFOGPVU��CPF�VJG�5GEWTKVKGU�CPF�'ZEJCPIG�#EV�$�'������
YKVJ�CFFKVKQPCN�COGPFOGPVU���
� ���6JG�FWVKGU�QP�TGRQTVKPI�QP�UVCMGU�D[�VJG�FKTGEVQTUCPF��GZGEWVKXGU��CPF��RTQJKDKVKQPU��QP��WUKPI��UKIPKÌECPV��
KPVGTPCN��KPHQTOCVKQP��HQT��VJG��DW[KPI��CPF��UGNNKPI��QH��UJCTGU���#U��YGNN��CU�RWPKUJOGPVU��CEEQTFKPI�VQ�VJG�2WDNKE�
.KOKVGF�%QORCP[�#EV�6JG�GZGEWVKXGU�CPF�%QORCP[¿U�UVCHH�OWUV�UKIP�VJGKT�PCOG�KP�VJG�EQPVTCEV�VQ�MGGR�KPHQTOCVKQP�
CU�EQPÌFGPVKCN��VQ�RTGXGPV�GZGEWVKXGU�CPF�UVCHH�VJCV�ECP�CEEGUU�UKIPKÌECPV�KPHQTOCVKQP�HTQO�WUKPI�UWEJ�KPHQTOCVKQP�
CU�RGTUQPCN�ICKP�CPF�OC[�ECWUG�FCOCIG�VQ�VJG�%QORCP[�
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The main work SPCG SPC SSR SPR
SPC & SPA and
its Subsodiaries 
(36 Companies)

Total

'ZGEWVKXG 4 3 2 2 � 11

HR 5 � 5 � � ��

Account 19 � 8 � � ��

1HÌEG�5VCHH 29 2 33 4 � 68

2TQFWEVKQP���OCKPVGPCPEG � 3 2 � � 5

5CNG���/CMGVKPI � � 9 8 � ��

Engineering � 4 24 4 � 32

+6 � 2 1 4 � �

3WCNKV[ � 1 2 � � 3

Total 57 15 86 22 0 180

5.6 Personnel

5.6.1 Personel
� %JCPIGU�QH�GORNQ[GGU�
+PENWFKPI�FKTGEVQTU�CPF�GZGEWVKXGU�$WV�GZENWFKPI�KPFGRGPFGPV�FKTGEVQTU��QH�VJG�
%QORCP[�CPF�KVU�UWDUKFKCTKGU��4GEGKXGF�EQORGPUCVKQP�HTQO�VJG�EQORCP[��6JG�FGVCKNU�CTG�CU�HQNNQYU�

Number of
employees at

SPCG SPC SSR SPR
SPC & SPA and
its Subsodiaries 
(36 Companies)

Total

&GEGODGT�������� 45 15 86 19 � 165

&GEGODGT�������� 56 16 86 16 � ���

&GEGODGT�������� �� 15 86 22 � ���

Source:  PND. 51st�QH�GCEJ�EQORCP[�
� ��0Q�GORNQ[GGU�QH�VJG�UWDUKFKCTKGU�QH�VJG�52%�CPF�52#�VQ�JKTG�C�OCPCIGOGPV�EQORCP[�DGECWUG�KPUVGCF�

� #U�QH��&GEGODGT����������GORNQ[GGU�QH�VJG�%QORCP[�CPF�UWDUKFKCTKGU�TGEGKXGF�EQORGPUCVKQP�HTQO�VJG�
EQORCP[��#�VQVCN�PWODGT�QH�����RGTUQPU�6JG�FGVCKNU�CTG�CU�HQNNQYU�

Source:�� 4GIKUVTCVKQP�GORNQ[GGU��
� ��0Q�GORNQ[GGU�QH�VJG�UWDUKFKCTKGU�QH�VJG�52%�CPF�52#�VQ�JKTG�C�OCPCIGOGPV�EQORCP[�DGECWUG�KPUVGCF�

Unit : Person

Unit : Person
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5.6.2 Employees compensation
��� 6JG�%QORCP[�JCU�RCKF�VQVCN�EQORGPUCVKQP�QH�GORNQ[GGU�KP�VGTOU�QH�UCNCT[��EQOOKUUKQP��DQPWU��CNNQYCPEGU��
QXGTVKOG�RTGOKWOU�HQT�UQEKCN�KPUWTCPEG�EQPVTKDWVKQPU��ECRKVCN�COQPIUV�VJG�UWDUVKVWVGU��(WPF�CPF�QVJGT�DGPGÌVU��
&WTKPI�VJG�[GCT�GPFGF�&GEGODGT����������VQVCN�QH�DCJV�������OKNNKQP�

5.6.3 Policies in the training and development of employees
� 6JG�%QORCP[�TGEQIPK\GU�VJCV�FGXGNQROGPV�KU�XGT[�KORQTVCPV�VQ�FGXGNQR�VJG�ECRCEKV[�VQ�EQORGVG�YKVJ�
QVJGT�EQORCPKGU�D[�VJG�%QORCP[�VQ�HQEWU�QP�OCPCIKPI�VJG�TGUQWTEGU�CXCKNCDNG�ETGCVKQP�CPF�FGXGNQROGPV�RGTUQPPGN�
VQ�JCXG�VJG�UMKNNU���MPQYNGFIG���CDKNKV[�CPF�CVVKVWFG��#U�YGNN�CU�GPEQWTCIKPI�RTQITGUU�KP�VJG�YQTM�YKVJ�SWCNKV[��6JG�
EQORCP[�JCU�FGXGNQRGF�VJG�YC[�VQ�TGETWKV�CPF�TGVCKP�GORNQ[GGU���CU�HQNNQYU��

� %QORCP[�GORNQ[GGU�CTG�UGNGEVGF�VJTQWIJ�C�TGETWKVOGPV�CIGPE[��$[�EQPUKFGTKPI�$TCPEJ�ITCFWCVGF�5VWF[�
GZRGTKGPEG��6JG�%QORCP[�JCU�C�RQNKE[�VQ�[QWT�UWRGTXKUQT�TGIWNCTN[�GXCNWCVGU�PGY�GORNQ[GGU�FWTKPI�VJG�RTQDCVKQPCT[�
RGTKQF��6Q�GPUWTG�VJCV�EQORCP[��2TQEGFWTGU�HQT�GHHGEVKXG�UVCHH�VQ�DGEQOG�RCTV�QH�VJG�UWEEGUU�QH�VJG�EQORCP[�

� 6JG�%QORCP[�JCU�C�RQNKE[�VQ�GPEQWTCIG�GORNQ[GGU�VQ�RTQOQVG�NGCTPKPI�VCUMU�UWEJ�CU�CEEQWPVKPI�CPF�
ÌPCPEG�RGTUQPPGN�VQ�VTCKP�QP�VJG�PGY�CEEQWPVKPI�UVCPFCTF��6JG�GORNQ[GGU�YKVJKP�DQVJ�VJG�VTCKPGTU�CPF�VTCKPGTU�HTQO�
outside hire.

� 6JG�%QORCP[�JCU�C�RQNKE[�QH�OCKPVCKPKPI�RGTUQPPGN��$[�RTQXKFKPI�QRRQTVWPKVKGU�GORNQ[GGU�JCXG�UJQYP�
VJGKT�CDKNKV[�VQ�IGV�RTQOQVGF�CU�CRRTQRTKCVG�VQ�VJG�CFFKVKQP��VJG�%QORCP[�CNUQ�JCU�C�RQNKE[�VQ�RC[�DCUGF�QP�VJG�
CDKNKV[�QH�YQTMGTU�CPF�GORNQ[GGU�JCXG�DGGP�RCKF�D[�VJG�EQORCP[��GORNQ[GGU�VJQWIJV�UJQWNF�DG�IKXGP�CU�YGNN�
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Internal Control6

6.1 Internal Control Policies

 SPCG Public Company Limited (SPCG) has 
been operating its business adhering  to the corporate 
governance principle and business ethics as well as 
fairness in excellence enhancement, checks and 
DCNCPEGU�U[UVGOU�CPF�UWHÌEKGPV�EQPVTQN�VC�ICKP�VJG�DGUV�
DGPGÌV�VQ�CNN�QH�TGNCVGF�RCTVKGU�

� 52%)�JCU�JKTGF�$-�+#�+%�%Q���.VF��
$-�+#�+%��
as SPCG’s internal control from  BK IA&IC will conduct 
the Internal Audit Plan to support the Audit Committee 
to review, monitor and assess the sufficiency of 
VJG��KPVGTPCN�EQPVTQN�U[UVGO��QRGTCVKQP�GHÌEKGPE[�CPF�
effectiveness control on the company’s assets and 
RTQRGTV[�

 The Audit Committee will review the internal 
EQPVTQN�RNCP�RWTRQUG�D[�$-�+#�+%��6JCV�VJG�EWTTGPV�
KPVGTPCN�EQPVTQN�U[UVGO�KU�UWHÌEKGPV�CPF�EQXGT�KORQTVCPV�
section of the company as follow:

 1) Organization and Environment 
 2) Risk Management  
 3) Supervising the management’s operation 
 4) Information Technology and Data 
  Communications
 5) Monitoring System 

 After the evaluation of internal control system 
the Board of Director has opinion that the Company has 
UWHÌEKGPV�KPVGTPCN�EQPVTQN�U[UVGO��$[�YJKEJ�CNN�QH�VJG���
UGEVKQPU�QH�KPVGTPCN�EQPVTQN�CTG�CRRTQRTKCVG��UWHÌEKGPV�KP�
preventing the Executive from wrongful use or without 
CWVJQTK\GF���6JG�$QCTF�QH�&KTGEVQT�CNUQ�JCU�QRKPKQP�VJCV�
the Company has internal control system that is 
KPFGRGPFGPEG�KP�VTCEMKPI�CPF�GXCNWCVKPI��/QTGQXGT��VJG�
%QORCP[�CNUQ�JCU�UKIPKÌECPV�FQEWOGPV�QTICPK\KPI�
system that allows the directors, auditors and person in 
CWVJQTKV[�VQ�DG�CDNG�VQ�TGXKGY�KP�CP�CRRTQRTKCVG�RGTKQF�
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No. Subject SPCG SPC SPV SPR SSR

�� Revenue and Expense Control, and Collection Control ű ű

�� Purchasing Control and Account Payable Control and, Fixed 

Asset Control

ű

�� Employees, Compensation and Asset control ű ű ű

�� Revenue Recognition, and Cost of Solar Farms and Payment 

Control and Fixed Asset Control

ű

�� Purchasing Control, Payment Control, Pretty Cash and Advance 

Payment Control 

ű

�� Solar Farm monitoring and Controlling Management  ű

�� Asset Control of Solar Farm Project ű

�� Selling Control, and Revenue and Cost Recognition, and 

Remittance Control

ű

�� Selling Control and Inventory Control ű

No. Name Position No. of Time

�� �/T��-KCVEJCK������2QPIRCPKEJ Independence Director and Chairman of the audit committee 4

�� 5RGEKCN�#UUV��2TQH��&T�5KTKRQPI�2TGWVVJKRCP Independence Director and Audit  Committee Member 4

�� /T��9CPEJCK�����.CYCVCPCVTCMWN Independence Director and Audit Committee Member 3

6.2 Roles of Audit Committee with Internal Control

 The Audit Committee of SCPG Public Company Limited comprised of 3 independent  directors, namely, 
/T��-KCVKEJCK�2QPIRCPKEJ�CU�VJG�%JCKTOCP�QH�VJG�#WFKV�%QOOKVVGG��/T�9CPEJCK�.CYCVCPCVCMWN�CPF�
5RGEKCN�#UUV��2TQH��&T��5KTKRQPI�2TGWVVJKRCP�CU�OGODGT�QH�VJG�CWFKV�EQOOKVVGG��$QVJ�EQOOKVVGG�JCXG�RTQHGU-
UKQPCN�UMKNNGF�YKVJ�GZRGTKGPEGF�KP�CEEQWPVKPI��ÌPCPEG��QTICPK\CVKQP�OCPCIGOGPV�CPF�FGXGNQROGPV�QH�UQNCT�HCTO�
RTQLGEV�

 The Audit Committee act in accordance with the roles and responsibilities that were assigned by the Board 
QH�&KTGEVQT��6JGTG�CTG���#WFKV�%QOOKVVGG�/GGVKPIU�CNVQIGVJGT�KP�������6JG�FGVCKN�QH�VJG�OGGVKPI�CVVGPFCPEG�VJCV�GCEJ�
audit committee attends are as follows:

� +P������$-�+#�+%�RTQRQUGF�RNCP�VQ�GZCOKPG�RGTHQTOCPEG�YJKEJ�CTG�CU�HQNNQYU�
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 The Audit Committee had joined in the meeting 
with the Chief Executive, Internal Auditors and Auditors, 
YJKEJ�VJG�UKIPKÌECPV�TGUWNVU�QH�VJG�TGXKGYGF�QH�CWFKV�
committee are as follows:

 Reviewed Financial Report  The Audit 
Committee and the Auditors had reviewed quarterly 
ÌPCPEKCN�UVCVGOGPVU�CPF�CPPWCN�ÌPCPEKCN�UVCVGOGPVU�HQT�
VJG�[GCT�������+V�YCU�HQWPF�VJCV�VJG�%QORCP[�CPF�KVU�
UWDUKFKCTKGU�ÌPCPEKCN�TGRQTV�CTG�EQTTGEV��CRRTQRTKCVG�CPF�
in accordance with the generally accepted accounting 
UVCPFCTF���#EEQWPVKPI�FCVC�CPF�ÌPCPEKCN�UVCVGOGPVU�CTG�
accurate and reliable, disclosed financial report 
UWHÌEKGPVN[��EQORNGVGN[�CPF�KP�VKOG�YKVJ�VJG�5GEWTKVKGU�
and Exchange Commission and the Stock Exchange of 
6JCKNCPF¿U�TWNG�CPF�TGIWNCVKQPU��

 Reviewed Related Transactions The Audit 
Committee had reviewed and disclosed Company and 
its subsidiaries’ related transactions which may cause 
EQPÍKEV�QH�KPVGTGUV�DGVYGGP�RCTVKGU�QH�KPVGTGUV�CPF�VJG�
%QORCP[��6JG�TGUWNVU�UJQYGF�VJCV�TGNCVGF�VTCPUCEVKQPU�
are in accordance with the general business agreement, 
has operated in accordance with the Stock Exchange 
of Thailand principles and procedures that the Audit 
%QOOKVVGG�UWIIGUVGF��6JG�%QORCP[�RTCEVKEGU� KP�
accordance with good corporate governance policies 
CPF�KORQTVCPVN[�EQPUKFGTGF�UJCTGJQNFGTU¿�DGPGÌV�

 Reviewed Internal Control System The Audit 
%QOOKVVGG�JCF�TGXKGYGF�VJG�UWHÌEKGPE[�QH�VJG�%QORCP[�
and its Subsidiaries internal control system for the year 
�����D[�EQPUKFGTKPI�HTQO�KPVGTPCN�CWFKVU�CPF�CWFKVQTU¿�
TGRQTVU��6JG�#WFKV�%QOOKVVGG��JCF�QRKPKQP�VJCV�KPVGTPCN�
EQPVTQN�U[UVGO�CTG�UWHÌEKGPV�CPF�CRRTQRTKCVG���QRGTCVKPI�
of management team were conform to the policies and 
VQ�CRRTQXG�CNN�VJG�YQTMU�

 Reviewed to Ensure that the Company 
Practices in Accordance with the Law and Good 
Corporate Governance The Audit Committee had 
reviewed to ensure that the Company always practices 
in accordance with the Securities and Exchange 
Commission, Thailand (SEC) announcement and laws 
VJCV�CTG�TGNCVGF�VQ�DWUKPGUU�QRGTCVKQP��6JKU�KU�VQ�ICKP�
JKIJGUV�GHÌEKGPE[�CPF�GHHGEVKXGPGUU��KPENWFKPI�VTGCVKPI�
parties of interest on the Company’s business fairly, 
transparency and can be examine in accordance to the 
good corporate governance principles as to build 
EQPÌFGPEG�VQ�KPXGUVQTU�CPF�RCTVKGU�QH�KPVGTGUV�

 Internal Audit Governance The Audit Committee 
had reviewed and considered the independence of 
internal auditors, work scope, annual audit plan, examine 
results of audit report and to follow up the results of the 
CWFKV�TGRQTV�COGPFOGPV�QP�VJG�UKIPKÌECPV�KUUWGU�
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 Reviewed and Selected Auditors and 
Determine Remuneration The Audit Committee had 
TGXKGYGF�CPF�UGNGEVGF�CWFKVQTU�HQT�VJG�[GCT�������D[�
considering from knowledge in business, experienced, 
and represent international standard including suitable 
HQT�TGOWPGTCVKQP��6JG�CWFKV�EQOOKVVGG�JCF�EQOG�VQ�
conclusion to propose to the Board of Director for 
approval from the Annual General Shareholders’ 
/GGVKPI�HQT�VJG�[GCT������VQ�CRRQKPV�-2/)�2JQQOEJCK�
*QNFKPIU�%Q���.VF��
-2/)��CU�VJG�%QORCP[¿U�CWFKVQT�
HQT�VJG�[GCT�������PCOG�CU�HQNNQY�

� ����/T��8CKTQL�,KPFCOCPGGRKVCM�� � �
� � %GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������
� ��� /T��5CMFC��-CQVJCPVJQPI�� � �
� � %GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������
� ��� /T��0CVVJCRJQPI�6CPVKEJCVVCPQP�� �
� � %GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������

6.3 SCPG Public Company Limited and  

 Subsidiary Companies

 Overview, the results of internal control for the 
[GCT������UJQYU�VJCV�KPVGTPCN�EQPVTQN�KU�CRRTQRTKCVG�CPF�
UWHÌEKGPV��/QUV�QH�VJG�KUUWGU�VJCV�YGTG�HQWPF�CTG�VJG�
TGUWNVU�QH�GTTQT�YJKEJ�JCXG�PQ�UKIPKÌECPV�KORCEV�CPF�
had notify the individual who are responsible to correct 
VJG�GTTQT�QT�JCU�UWIIGUVU�CRRTQRTKCVG�IWKFGNKPGU�� 
Most of the inspected issued has been solved or on 
UQNXKPI�RTQEGUU�
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7.1 Related Transactions of SPCG and its Subsidiaries

 SPCG and its subsidiaries have an important  transactions  with related  company and 
related  person whereas the company  has  disclosed the related  transactions  of  SPCG and 
KVU�UWDUKFKCTKGU�TGICTFKPI�VQ�EQPUQNKFCVGF��ÌPCPEKCN��UVCVGOGPV��GPFKPI�QP�&GEGODGT����������
CPF������HQT�EQORCTKUQP�CU�HQNNQYU�

Related Transactions7
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7.2   Related Transactions Approval  Policies or 

      Procedure

 The  board  of directors  have considered  and 
approved the related  transaction  in accordance  with 
UEQRG��CWVJQTKV[���+H�VJGTG��KU�C�TGNCVGF��VTCPUCEVKQP��QEEWTU��
in the future,  this  shall be proposed to the board  of 
directors  for consideration and approval  for the highest 
RTQÌV�VQ�VJG�DWUKPGUU�CPF�CNUQ�VQ�RTQVGEV�� KPXGUVQTU�
KPENWFKPI��UVCMGJQNFGTU��QH�VJG�EQORCP[���9JGTGCU�VJG�
said related transaction shall be conducted in 
accordance with the law of securities and exchange, 
regulations, orders or requirements of the stock 
exchange of Thailand, these make individual who might  
JCU�CTO¿U�NGPIVJ�DCUKU�QP�DGPGÌV�QT�KPVGTGUV�QP�TGNCVGF�
VTCPUCEVKQP�JCXG�PQ�TKIJV�VQ�RCTVKEKRCPV�KP�VJKU�CRRTQXCN�

� 6JG�EQORCP[�JCU�JKTGF�,2'0�%Q����.VF��VQ�DG�
a sub-contractor to construct the solar  power plant 
RTQLGEV��,2'0�%Q���.VF�� KU�EQPPGEVGF�VQ�VJG�OCLQT�
shareholders of the company, however the company 
has given precedence to procurement system based 
QP�VJG�JKIJGUV�RTQÌV�HQT�VJG�UJCTGJQNFGTU�CPF�URGEKÌE�
the procurement  policies or terms  and condition of 
procurement  contract  to the related division as in 
2QNKEKGU�CPF�UWD�EQPVTCEVQT�UGNGEVKQP�RTQEGFWTGU�

 Policies and sub-contractor selection procedures 
 The company and SPE have prescribed 
policies and procedures of sub contractor selection by 
focusing on being transparent, equitable as normal  
DWUKPGUU��YQWNF�DG�FQPG��6JG��EQORCP[��YKNN�CDKFG��D[�
the principles  and such policies strictly  for all company  
RTQLGEVU��KP�VJG�HWVWTG��6JG��UWD�EQPVTCEVQT�RTQEWTGOGPV�

principles  and  policies of the company solar power 
project can be concluded as following
� ���2TQEWTGOGPV��QH��UQNCT��RQYGT��RTQLGEV���VJG��
company  prescribed  sub  contractors  to  compete  
QRGPN[��CPF�VTCPURCTGPVN[��6JG�EQORCP[�YKNN�OGPVKQP�
creative design and construction procurement Terms 
of Reference (“TOR”) on the company’s web site at least 
VYQ�YGGMU�KP�CFXCPEG�DGHQTG�VJG�DKFFKPI�FCVG�

� ���6JG�RTQEWTGOGPV�PGGF�VQ�EQPFWEV�HQT�VJG�
DGUV�DGPGÌV�VQ�VJG�EQORCP[�D[�EQPUKFGTCVKQP�QH�FGCFNKPG��
cost and appropriate quality, therefore the company has 
RTGUETKDGF�TWNGU�CPF�614�HQT�VJG�DKFFGTU�

� ���#NN�VJG�RTQEWTGOGPV�QH�UQNCT�RQYGT�RNCPV�
construction need to be approved in comply with the 
procedures by the  committee  in  order to evaluate  and  
PGIQVKCVG��YKVJ��VJG��UWD��EQPVTCEVQT���6JG��EQOOKVVGG��
consists  of managing  director,  assistant  of  managing  
FKTGEVQT��CPF��GPIKPGGTKPI��UGPKQT��OCPCIGT��QH��52%���+H��
the  sub contractor  is  the  related company  and  is  
within  the  scope  of  the  related  transactions,  therefore  
such transactions  need  to  be  approved  from  the  
meeting  of  the  company  audit  committee  before  
starting procession and to ensure that the transaction 
YKNN�DG�KP�NKPG�YKVJ�CPF�QTFKPCT[�ECWUG�QH�DWUKPGUU��

� ���6JG��UWD��EQPVTCEVQT��RTQEWTGOGPV��PGGFU��
VQ��OCMG��C��EQPVTCEV��QH��UGTXKEG��VJCV��JCU��DGGP��XGTKÌGF��
by  a  legal consultant or professional person in order 
to consider appropriately about advantage/disadvantage 
VJCV�OC[�QEEWT��
7PNGUU�VJG�EQPVGPV�QH�EQPVTCEV�KU�PQV�
FKHHGTGPV�HTQO�VJG�RTGXKQWU�EQPVTCEV�VJCV�JCU�DGGP�XGTKÌGF�
D[�NGICN�EQPUWNVCPV�UKIPKÌECPVN[��
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� ��� #NNQECVKQP��FWVKGU��QH��UKIPKPI��RTQEWTGOGPV��
contract,  examine  and  separated  recording  transactions  
are  as following:
� � ����#RRTQRTKCVGF��RTQEWTGOGPV��EQPVTCEVU��
will  be  signed  by  executives  who  have  authority  to  
DKPF��VJG�%QORCP[�
� � ����9QTM�GZCOKPCVKQP�YKNN�DG�TGURQPUKDNG�
D[�VJG�GPIKPGGTKPI�FKXKUKQP��6JG�GPIKPGGTKPI�FKXKUKQP�
YKNN�EJGEM�VJG�ÌPKUJGF�EQPUVTWEVKQP�CPF�YKNN�OCMG�C�
OQPVJN[�EQPUVTWEVKQP�TGRQTV�
� � ����6TCPUCEVKQPU�TGEQTFKPI�YKNN�DG�TGURQPUKDNG�
D[�VJG�CEEQWPVKPI�FGRCTVOGPV�

� ���6Q�URGEKÌE�VJG�RTQEWTGOGPV��RQNKEKGU�QT�
terms  and condition of procurement  contract  to the 
related division for  example  engineering department,  
CEEQWPVKPI��FGRCTVOGPV���RWTEJCUKPI��FGRCTVOGPV���6JG��
related departments shall strictly abide by the policies 
CPF�VGTOU�QH�VJG�EQPVTCEV�

� ���6JG��SWCNKV[��CPF��UWEEGUU��QH��YQTM��PGGF��
to  be  checked  that  it’s  in  line  with  the  mentioned  
VGTOU��KP��VJG�EQPVTCEV�

7.3 Policies or the related transactions trend  

 in the future 

 The company has prescribed  the policies of 
the related transaction in the future that the related 
transaction need to be in line with the general business 
PCVWTG�QH�VJG�EQORCP[�YKVJQWV�EQORCP[�RTQÌV�VTCPUHGTTKPI�
to the shareholders, the committee  or the related  person 
VQ�VJG�EQORCP[��6JG��EQORCP[�CWFKV��EQOOKVVGG��YKNN�
consider  reasonability  of the transactions  based on 

pricing conditions and transactions  terms whether it  is 
in accordance  with the general  business nature  of the 
company and to compare pricing with the third  party  
without  involving of stakeholders  in such  related 
VTCPUCEVKQPU��EQPUKFGTCVKQP���*QYGXGT�CV�VJG�GPF��QH�VJG�
consideration, the audit  committee  will approve  the 
related transaction and propose to the board of directors 
HQT�CPQVJGT�CRRTQXCN��

 However, the board of directors  will comply 
with the law of securities  and exchange,  regulations, 
PQVKÌECVKQP�QT�TGSWKTGOGPVU��QH�VJG�UVQEM�GZEJCPIG�QH�
Thailand including abiding by the information disclosure 
regulations of the related transactions  and acquisition 
or disposition the company  assets  or subsidiaries,  also 
in accordance  with the accounting standards  
OGPVKQPGF��D[�6JG��+PUVKVWVG��QH�%GTVKÌGF��#EEQWPVCPVU��
CPF�#WFKVQTU��QH�6JCKNCPF���6JGTGHQTG��VJG�EQORCP[�YKNN�
disclose the related transaction in the notes to audited 
ÌPCPEKCN�UVCVGOGPV�VJCV� KU�XGTKÌGF�D[�VJG�EQORCP[�
CWFKVQT�
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z»À³Àµ»³¾��ÁÅ»Æ»ÁÀ�³À¶��Â·Ä³Æ»À¹��·Ä¸ÁÄ¿³Àµ·8

8.1 Key Financial Information

8.1.1 Name of auditors for the consolidated and  
EQORCP[�ÌPCPEKCN�UVCVGOGPVU

6JG�EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�
HQT�VJG�[GCT�GPFGF�&GEGODGT���������
/TU��7PCMQTP�2JTWVJKVJCFC
%GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������
2TKEGYCVGTJQWUG%QQRGTU�#$#5�.VF�

6JG�EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�
HQT�VJG�[GCT�GPFGF�&GEGODGT���������
/TU��7PCMQTP�2JTWVJKVJCFC
%GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������
2TKEGYCVGTJQWUG%QQRGTU�#$#5�.VF�

6JG�EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�
HQT�VJG�[GCT�GPFGF�&GEGODGT���������
/TU��7PCMQTP�2JTWVJKVJCFC
%GTVKÌGF�2WDNKE�#EEQWPVCPV�0Q������
2TKEGYCVGTJQWUG%QQRGTU�#$#5�.VF�
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8.1.2 Summary of the auditor reports for the past 3 years
 Auditor’s opinion on the consolidated and 
EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�
&GEGODGT����������CTG�CU�HQNNQYU�
� 7PSWCNKÌGF�CWFKVQT¿U�TGRQTV�UJQYU�VJCV�VJG�
EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�QH�
SPCG Public Company Limited present fairly, in all 
material respects, the consolidated and company’s 
ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�&GEGODGT�����
������CPF�KVU�EQPUQNKFCVGF�CPF�EQORCP[�TGUWNVU�QH�
QRGTCVKQPU�CPF�KVU�ECUJ�ÍQYU�HQT�VJG�[GCT�VJGP�GPFGF�KP�
CEEQTFCPEG�YKVJ�6JCK�(KPCPEKCN�4GRQTVKPI�5VCPFCTFU�

 Auditor’s opinion on the consolidated and 
EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�
&GEGODGT����������CTG�CU�HQNNQYU�
� 7PSWCNKÌGF�CWFKVQT¿U�TGRQTV�UJQYU�VJCV�VJG�
EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�QH�
SPCG Public Company Limited present fairly, in all 
material respects, the consolidated and company’s 
ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�&GEGODGT�����
������CPF�KVU�EQPUQNKFCVGF�CPF�EQORCP[�TGUWNVU�QH�
QRGTCVKQPU�CPF�KVU�ECUJ�ÍQYU�HQT�VJG�[GCT�VJGP�GPFGF�KP�
CEEQTFCPEG�YKVJ�6JCK�(KPCPEKCN�4GRQTVKPI�5VCPFCTFU�

 Auditor’s opinion on the consolidated and 
EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�
&GEGODGT����������CTG�CU�HQNNQYU�
� 7PSWCNKÌGF�CWFKVQT¿U�TGRQTV�UJQYU�VJCV�VJG�
EQPUQNKFCVGF�CPF�EQORCP[¿U�ÌPCPEKCN�UVCVGOGPVU�QH�
SPCG Public Company Limited present fairly, in all 
material respects, the consolidated and company’s 
ÌPCPEKCN�UVCVGOGPVU�HQT�VJG�[GCT�GPFGF�&GEGODGT�����
������CPF�KVU�EQPUQNKFCVGF�CPF�EQORCP[�TGUWNVU�QH�
QRGTCVKQPU�CPF�KVU�ECUJ�ÍQYU�HQT�VJG�[GCT�VJGP�GPFGF�KP�
CEEQTFCPEG�YKVJ�6JCK�(KPCPEKCN�4GRQTVKPI�5VCPFCTFU�
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������5WOOCT[�6CDNG�QH�VJG�EQORCP[�CPF�KVU�UWDUKFKCTKGU�ÌPCPEKCN�UVCVGOGPVU
 Consolidated and Company Statements of Financial Position

Current assets             

Cash and cash equivalents ��������� �������� ���������� �������� ���� ��� �������� �������� ��������� �������� ���� ���

Short-term investments          -          -   ��������� ������� ������� ����          -          -   �������� ������� ������� ����

Restricted cash - current ��������� �������� ��������� �������� ��� -          -          -            -          -   - -

Trade and other  receivables, net ���������� �������� ��������� �������� ����� ��� ��������� �������� ���������� �������� ���� ���

Short-term loans        

    to related parties  -  -          -          -   - -  -  - �������� ������� - -

Current portion of long-term loans

    to related parties - - - - - - - - - - ������� ���

Inventories, net ��������� �������� ��������� �������� ����� ���          -    -          -          -   - -

Other current assets ���������� �������� ��������� �������� ����� ��� ���������� �������� ���������� �������� ���� ���

Total current assets  2,188.4    9.8  4,766.6   18.6 4,986.5 20.2   177.4    6.2 6,017.2   65.0 5,554.1 25.4

Non-current assets             

Restricted cash - non current ����� ��� ������� ��� - - - - ��� ��� - -

Long-term investments

    used as collateral - - - - ����� ��� - - - - ����� ���

General investments - - - - ����� ��� - - - - - -

Investments in subsidiaries - - - - - - ������� ���� ������� ���� ������� ����

Investments in a joint venture ��� - ��� - ��� - ��� ��� ��� - ��� -

Long-term loans

    to related parties - - - - - - - - - - �������� ����

Investment properties, net �����������  - ����������� �������� ���� ��� ���������� �������� ����������        -   ��� -

Property, plant and

   equipment, net ��������� ������� ��������� ������� �������� ���� ��������� �������� ��������� �������� ���� ���

Goodwill ���������� �������� ����������        -   ���� -  -  -          -          -   - -

Other intangible assets, net ���������� �������� ���������� ������� ���� ��� ����������  - ����������          -   ��� -

Deferred tax assets ���������� �������� ���������� �������� ����� ��� ����������  -          -          -   - -

Other non-current assets ��������� �������� ��������� ������� ����� ��� ����������  - ����������        -   ��� -

Total non-current assets ��������� ������� ��������� ������� �������� ���� �������� ������ �������� ������� �������� ����

Total assets ��������� ������ ��������� ������ �������� ����� �������� ������ �������� ������ �������� �����

List

 Audited for the year ended  Audited for the year ended

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

 (Consolidated)  (Company) 

Baht 
Million

�� Baht
Million

�� Baht
Million

�� Baht
Million

�� Baht
Million

�� Baht
Million

��
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Current liabilities

Bank overdrafts and short-term

�����DQTTQYKPIU�HTQO�ÌPCPEKCN�
     institutions - - ��� - ��� - - - - - - -

Trade and other payables ���������� �������� ���������� �������� ����� ��� �������� �������� ��������� �������� ���� ���

Current portion of long-term

�����DQTTQYKPIU�HTQO�ÌPCPEKCN

     institutions ����������� ������������ ����������� ������������ - - - - - - - -

 Current portion of debentures            -          -   ���������� �������� ������� ����         -          -   �������� �������� ������� ����

Current portion of liabilities under

�����ÌPCPEG�NGCUG�CITGGOGPVU �������        - ����������        -   ��� - �������� �������� ����������        -   ��� -

Income tax payable ���������� �������� ����������        -   - -  -  -          -          -   - -

Other current liabilities ���������� �������� ���������� �������� ����� ��� ��������� �������� ����������        -   ���� ���

Total current liabilities  3,657.7   16.4  2,817.0   11.2 2,842.6 11.5    19.9     0.8   750.3     8.1 2,566.2 11.8

Non-current liabilities             

Long-term borrowings

�����HTQO�ÌPCPEKCN�KPUVKVWVKQPU ��������� ������� ��������� ������� - -         -        -          -          -   - -

Debentures          -          -   ��������� ������� �������� ����         -          -   �������� ������� �������� ����

.KCDKNKVKGU�WPFGT�ÌPCPEG

     lease agreements, net �����������        - �����������     -   ����������    - ��������� �������� ���������� �������� ��� -

'ORNQ[GG��DGPGÌV�QDNKICVKQPU ����������  - �����������        -   ��� - ��������� �������� ����������        -   ��� -

Deferred tax liabilities ����������  - ����������        -   ���� ���  -  - ���������� �������� ���� ���

Ordinary shares of subsidiaries

      with conditions to buy/sell back ���������� �������� ����������� �������� ���� ���         -        -          -          -   - -

Total non-current liabilities ��������� ������� ��������� ������� �������� ���� ��������� �������� �������� ������� �������� ����

Total liabilities ��������� ������� ��������� ������� �������� ���� �������� �������� �������� ������� �������� ����

List

 Audited for the year ended  Audited for the year ended

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

 (Consolidated)  (Company) 

Baht 
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��
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Shareholders’ equity

Authorised share capital

�����1TFKPCT[�UJCTGU�������������
������UJCTGU���          -            -   ����������� ������ ����� ���          -            -   ����������� ������������ ����� ���
1TFKPCT[�UJCTGU�������������
������UJCTGU��� �������� ������          -            -            -            -   ��������� ����          -            -            -            -   

Issued and paid-up share capital

�����1TFKPCT[�UJCTGU�������������
������UJCTGU���          -            -   ����������� ������������ ����� ��� - - ����������� ������������ ����� ���
1TFKPCT[�UJCTGU�������������
�����UJCTGU�� ��������� ����������          -            -   - - ��������� ���������          -            -   - -

Premium on share capital ���������� ���������� ���������� ���������� ������� ���� ��������� ��������� ��������� ��������� ������� ����
Premium on share capital from 

business combination ���������� ���������� ���������� ���������� ���� ���  -  -          -            -   - -

Retained earnings – Appropriated

     - Legal reserve  -  - ����������� ���������� ���� ��� ���������� ���������� ���������� ���������� ���� ���
Retained earnings – 

������7PCRRTQRTKCVGF ����������� ������������ ����������� ������������ ������� ���� ������
����� ��������
���� ����������� ������������ ������� ���
Other components of equity - - ����������� ���������� ���� ��� - - ���������� ���������� ���� ���
Equity attributable to owners 

      of the parent ��������� ��������� ���������� ��������� ������� ���� ��������� ��������� ��������� ��������� ������� ����
0QP�EQPVTQNNKPI�KPVGTGUVU ��������� ���������� ���������� ���������� ������� ���  -  -          -            -   - -

Total shareholders’ equity  3,513.1     15.6  7,100.4     27.7 8,470.4 34.2 2,825.1     98.9 5,187.0     56.0 5,958.2 27.2

Total liabilities and 

shareholders’ equity 22,500.8   100.0 25,571.0   100.0 24,735.7 100.0 2,854.5   100.0 9,258.8   100.0 21,868.4 100.0

Remarks:   �2GTEGPVCIG�QH�VJG�VQVCN�CUUGVU
� ��#V�RCT�XCNWG�CPF�2CKF�WR�QH�$CJV���GCEJ

List

 Audited for the year ended  Audited for the year ended

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

 (Consolidated)  (Company) 

Baht 
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��
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List

 Audited for the year ended  Audited for the year ended 

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

 (Consolidated)  (Company) 

Baht 
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

Baht
Million ��

The Consolidated and Company’s Statements of Comprehensive Income

Revenues             

Revenue from sales and

   rendering of services �������� ������� �������� ������� ������� ���� ��������� �������          -          -   - -

Other income ��������� �������� ��������� �������� ���� ��� ��������� ������� �������� ������ ������� �����
Total Revenues  2,504.7     100.0  4,410.7     100.0 5,057.6 100.0      72.8    100.0  1,138.1     100.0 1,904.1 100.0

Expenses             

Costs of the sales and 

  rendering of services ���������� ����������� ���������� ����������� ������� ���� ����������� �����������          -            -   - -

Selling expenses ����������� ������������ ����������� ������������ ���� ��� ������������ ������������ ������������ ������������ - -

Administrative expenses ���������� ����������� ���������� ������������ ����� ��� ����������� ����������� ���������� ����������� ���� ���
5JCTG�QH�
RTQÌV��NQUU�QH�
   associates and joint ventures ����
����� ������
���� ������������          -   ��� -  -          -            -            -   - -

Total Expenses  1,190.9      47.6  1,551.5      35.2 1,766.6 34.9      84.3     115.7     125.2      11.0 87.7 4.6

2TQÌV�
.QUU��DGHQTG�ÌPCPEG������
  costs and income tax

   

1,313.8 

       

52.4 

   

2,859.2 

       

64.8 3,291.0 65.1

      

(11.5)

      

(15.7)

   

1,012.9 

       

89.0 1,816.4 95.4

Finance costs �������� ������� �������� ������� ����� ���� ��������� �������� �������� ������� ����� ����
2TQÌV�
.QUU��DGHQTG�KPEQOG�VCZ �������� ������� �������� ������� ������� ���� ��
����� 
����� ������� ������� ������� ����
Income tax expense (income) ��������� �������� ����
���� ��
���� 
����� 
���� ����
���� ��
���� ����������        -   ��� 
����
2TQÌV�
.QUU��HQT�VJG�[GCT �������� ������� �������� ������� ������� ���� ��
����� 
����� �������� ������� ������� ����
Other comprehensive income   

  (expense) for the year, net of tax          -        - ��������� ��
���� ���� ���          -        -   ���������        -   ���� ���
Total comprehensive income 

  (expense) for the year   643.9   25.6 1,908.5   42.6 2,481.8 48.4  (11.7) (16.0)  889.5   77.0 1,593.5 83.7

#VVTKDWVCDNG�PGV�RTQÌV�
NQUU��VQ�            

Owners of the parent ��������  - ��������  - �������  - ��
�����  - ��������  - ������� -

0QP�EQPVTQNNKPI�KPVGTGUVU ��������        - ��������        - �����        -          -        -          -          - - -

Total comprehensive income 

(expense) for the year   643.9      -   1,908.5       -   2,481.8       -    (11.7)      -    889.5       -   1,593.5 -

Basic earnings (loss) per share 

(Baht per share)   0.763  -   1.886  - 2.370  - (0.018)  -   0.993  - 1.705 -

Weighted average number of 

ordinary shares (Million shares)   654.8       -  877.7       - 924.0       -   654.8       -   877.7       - 924.0 -

Remarks:� ��2GTEGPVCIG�QH�VJG�VQVCN�TGXGPWGU
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Consolidated and Company’s Statements of Cash Flows

%CUJ�ÍQY�HTQO�QRGTCVKPI�CEVKXKVKGU
2TQÌV�
NQUU��DGHQTG�KPEQOG�VCZ
Adjustments for: ��������� ���������� ������� �����
����� ����������� �������

Depreciation ����� ����� ����� ��� ��� ���
Amortisation �������������� �������������� ��� �������������� �������������� ���
Bad debt write-off �������������� �������������� -  - �������������� -

Allowance (reversal) for doubtful accounts �������������� ��������
���� - �������������� ��������
���� -

Allowance (reversal) for obsolete inventories �������������� �������������� ����  -               -   -

(Gain) loss from disposals of property, plant and equipment ��������
���� ��������
���� 
���� ��������
�����               -   ���
Loss from write-off plant and equipment �������������� ������������� ����  -               -   -

Gain from disposal of short-term investments               -   ��������
���� 
�����  - ��������
���� 
�����
7PTGCNKUGF�
ICKP��NQUU�HTQO�HQTGKIP�GZEJCPIG�TCVGU ������������� ��������
���� ���  -               -   -

Dividend income               -                 -   -               -   ����
������ 
��������
'ORNQ[GG�DGPGÌV�QDNKICVKQPU  - �������������� ��� �������������� �������������� ���
5JCTG�QH�
RTQÌV��NQUU�QH�CUUQEKCVGU�CPF�LQKPV�XGPVWTGU ������
����� �������������� ���  -               -   -

Impairment loss on investment in subsidiary - - - - - ���
Gain on adjusting fair value of previously held interests ������
�����  - -  -               -   -

Interest income ��������
���� ������
����� 
����� ��������
���� ����
������ 
������
Finance costs - interest expense ������������ ������������ ����� �������������� ������������ �����
Changes in working capital

Trade and other receivables ������
����� ����
������ ���� ������������� ������������� 
����
Inventories ����
������ ������������ ����� ��������������               -   -

Other current assets ����
������ ������������ ����� �������������� ��������
���� 
����
Other non-current assets ����
������ ������
����� 
����� ��������������               -   -

Trade and other payables ������������ ����
������ 
����� ������
����� ��������
���� ����
  Other current liabilities ������
����� ������������� ���� ��������
���� �������������� ����
'ORNQ[GG�DGPGÌV�QDNKICVKQPU - - 
���� - - -

%CUJ�ÍQYU�HTQO�QRGTCVKPI�CEVKXKVKGU ����������� ����������� ������� ������
����� ��������
���� ����
Cash generated from (used in) operation     

Interest received �������������� ������������� ���� �������������� ������������ �����
Interest paid ����
������ ����
������ 
������ ��������
���� ������
����� 
������
Income tax paid ������
����� �����
����� 
����� ��������
���� ��������
���� 
����
0GV�ECUJ�IGPGTCVGF�HTQO�
WUGF�KP��QRGTCVKPI�CEVKXKVKGU ����������� ����������� ������� ������
����� ������������� 
����

List (Unit: Baht Million)

 Audited for the year ended  Audited for the year ended 

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15 

 (Consolidated)  (Company) 
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%CUJ�ÍQYU�HTQO�KPXGUVKPI�CEVKXKVKGU
Restricted cash ���
������ ���
������ �������  - ���
������ ���
Payments of short-term investments             -   
�������� 
��������               -   
�������� 
��������
Proceeds from disposal of short-term investments             -   ���������� �������              -   ���������� 1,437

Payments of long-term investment used as colletaral - - 
���� - - 
����
Payments of general investment - - 
������ - - -

Purchase of property, plant and equipment 
�������� 
�������� 
������ �������
���� �������
���� 
����
Purchase of intangible assets �������
���� �������
���� 
����� �������
���� �������
���� -

Purchase of investment property              -   �����
����� -              -                -   -

Payments for investments in subsidiaries  -              -   - ���
������ ���
������ 
������
Payments on short-term loans to related parties �������
����              -   - �����
����� 
�������� 
����
Payments on long-term loans to related parties - - - - - 
���������
Proceeds from short-term loans to related parties ������������              -   - ����������� ����������� �����
Proceeds from long-term loans to related parties - - - - - �����
Proceed from disposals of property, plant and equipment ������������� ������������� ��� ������������              -   ���
Acquisition of subsidiaries, net �����
�����              -   -  -              -   -

Dividends received  -              -   -  - ����������� �������
0GV�ECUJ�WUGF�KP�KPXGUVKPI�CEVKXKVKGU 
�������� 
�������� 
����� �����
����� 
�������� 
���������
%CUJ�ÍQY�HTQO�ÌPCPEKPI�CEVKXKVKGU     

Proceeds from issuance of ordinary shares ������������ ����������� - ������������ ����������� -

2TQEGGFU�HTQO�UJQTV�VGTO�DQTTQYKPIU�HTQO�ÌPCPEKCN�KPUVKVWVKQPU ������������               -   ���� ������������               -   -

2TQEGGFU�HTQO�NQPI�VGTO�DQTTQYKPIU�HTQO�ÌPCPEKCN�KPUVKVWVKQPU ���������� ����������� -  -               -   -

Proceeds from ordinary shares of subsidiaries with 

      conditions to buy/sell back

          
����

          
���� -  - 

       
       -   -

Proceeds from addition of investments in subsidiaries ������������� ������������ ���  -               -   -

Proceeds from prepayment received from 

      increase of share capital in subsidiaries

        
�����

      
        -   -  - 

        
      -   -

Proceeds from debentures, net               -   ����������� ��������               -   ����������� ��������
4GRC[OGPVU�QP�UJQTV�VGTO�DQTTQYKPIU�HTQO�ÌPCPEKCN�KPUVKVWVKQPU �
��������               -   
���� ������
�����               -   -

4GRC[OGPVU�QP�NQPI�VGTO�DQTTQYKPIU�HTQO�ÌPCPEKCN�KPUVKVWVKQPU �
�������� �
�������� 
���������  -               -   -

Proceeds from debentures, net - - 
���� - - 
����
Repayments on ordinary shares of subsidiaries 

      with conditions to buy/sell back

      

�����

      

����� -  - 

              
-   -

2C[OGPV�QP�NKCDKNKVKGU�WPFGT�ÌPCPEG�NGCUG�CITGGOGPVU ��������
���� ��������
���� 
���� ��������
���� ��������
���� 
����
&KXKFGPFU�RCKF�VQ�0QP�EQPVTQNNKPI�KPVGTGUVU ����
������ ������
����� 
������  -               -   -

Dividend paid to shareholders               -   ����
������ 
������               -   ����
������ 
������
0GV�ECUJ�HTQO�
WUGF�KP���ÌPCPEKPI�CEVKXKVKGU ����������� ����������� 
�������� ������������ ����������� ��������
0GV�KPETGCUG�
FGETGCUG��KP�ECUJ�CPF�ECUJ�GSWKXCNGPVU ������������ ����
������ 
����� ����������� ������
����� 
�����
Cash and cash equivalents at the beginning of  the year ������������ ������������ ���� ������������� ������������ ����
Cash and cash equivalents at the end of the year ������������ ������������� ���� ������������ ������������� ����

List (Unit: Baht Million)

 Audited for the year ended  Audited for the year ended 

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

 (Consolidated)  (Company) 
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Key Financial Ratio of the Consolidated and Company’s Financial statements

Liquidity Ratio        

Liquidity ratio Times �������������� �������������� ��� �������������� �������������� ���
Quick ratio Times ��� ��� ��� ��� ��� ���
.KSWKFKV[�ECUJ�ÍQY�TCVKQ Times ��� ��� ��� 
���� ��� -

Accounts receivable turnover Times ��� ��� ��� ��� - -

Average collection period Day ����� ������������� ���� �������������               -   -

Inventory turnover Times �������������� �������������� ���               -                 -                 -   

Average holding period Day ������������ ����� ����               -                 -                 -   

2TQÌVCDKNKV[�4CVKQ      

)TQUU�RTQÌV�OCTIKP � ������������� ������������� ���� ����               -   -

EBITDA margin � ���� ���� ���� 
���� ���� ����
0GV�RTQÌV�OCTIKP� � ������������� ���� ���� 
����� ���� ����
Return on equity � ���� ���� ���� 
���� ����� ����

'HÌEKGPE[�4CVKQ      

Return on assets (average) � ��� ���� ���� ��������
���� ������������� ����
4GVWTP�QP�ÌZGF�CUUGVU�
CXGTCIG� � ���� ���� ���� ������
����� �������� �������
Asset turnover ratio Times ��� ��� ���               -   �������������� ���

Financial Ratio        

Debt to equity ratio Times ��� ��� ��� �������������� �������������� ���
Interest bearing debt to equity ratio Times ��� ��� ���               -   �������������� ���
Interest coverage ratio Times ��� ��� ��� ������
����� �������������� ���
Obligation leverage ratio Times ��� ��� ��� ��������
���� ��� -

Dividend payout ratio � - ���� ����  - ���� ����

                    Financial Ratio

For the year ended For the year ended

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-13 31-Dec-14 31-Dec-15

(Consolidated) (Company)

Unit
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9.1 Significant events of the year 2015 effecting to the financial statements

9.1.1 Issuance and Offering of Debentures of SPCG Public Company Limited
� 1P����&GEGODGT�������VJG�EQORCP[�JCU�CNTGCF[�KUUWGF�CPF�QHHGTGF�QH�VJG�FGDGPVWTGU�KP�VJG�COQWPV�QH�
$CJV��������OKNNKQP�VQ�KPUVKVWVKQPCN�KPXGUVQTU�CPF�QT�JKIJ�PGV�YQTVJ�KPXGUVQTU�HQT�QP�NGPFKPI�VQ�UWDUKFKCTKGU�VQ�TGÌPCPEG�
EWTTGPV�NQCP�YKVJ���ÌPCPEKCN�KPUVKVWVKQPU��5RCE�CU�C�TGUWNV�QH�KUUWCPEG�CPF�QHHGTKPI�QH�VJG�FGDGPVWTGU��VJG�EQORCP[�
ECP�WPNQEM�TGUVTKEVGF�ECUJ�HTQO�ÌPCPEKCN�KPUVKVWVKQPU�KP�VJG�COQWPV�QH�$CJV�������OKNNKQP�CPF�FGETGCUG�CP[�TGNCVGF�
GZRGPUGU�TGICTFKPI�VJG�QTKIKPCN�NQCP�CPF�CNUQ�TGFGGO�CNN�QH�NCPF�OQTVICIG�CPF�OCEJKPGU�QH����UQNCT�HCTOU�
The debenture details are as follows:
� 0COG�QH�&GDGPVWTGU�� Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
    Æ�&GDGPVWTGU�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�0Q���������5GTKGU���&WG�����
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&GDGPVWTG�6[RG�� 0COG�4GIKUVGTGF��7PUWDQTFKPCVGF�CPF�7PUGEWTGF�&GDGPVWTGU�YKVJ�PQ�&GDGPVWTG�JQNFGTU¿� 
  Representative
Type of Offering: Private Placement to institutional investors and/or high net worth investors
+PVGTGUV�4CVG�� 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
� � 5GTKGU����(KZGF�4CVG�������RGT�CPPWO
+PVGTGUV�2C[OGPV�� 2C[CDNG�5GOK�CPPWCNN[�QP�GXGT[����,WPG�CPF����&GEGODGT

/CVWTKV[�&CVG�� 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
� � 5GTKGU�������&GEGODGT�����
+UUWKPI�&CVG�� ���&GEGODGT�����
+UUWG�4CVKPI����� Á#�Â�QWVNQQM�Á5VCDNGÂ�D[�64+5�4CVKPI�%Q���.VF�

9.1.2 Investing in Mega Solar Project 30 MW in Japan
 SPCG Public Company Limited, the pioneer and leader in solar farm developer in Thailand, Kyocera 
%QTRQTCVKQP��C�NGCFKPI�OCPWHCEVWTGT�QH�UQNCT�RCPGNU�VJCV�JCU�OQTG�VJCP����[GCTU��CPF�%GPVWT[�6QM[Q�.GCUKPI�
%QTRQTCVKQP��C�NGCFGT�QH�VJG�NGCUKPI�DWUKPGUU�KP�,CRCP��LQKPVN[�KPXGUVGF�KP�/GIC�5QNCT�2TQLGEV����/9�KP�6QVVQTK��,CRCP�

� 6JG�TGCUQPU�QH�KPXGUVKPI�KP�/GIC�5QNCT�2TQLGEV����/9�KP�,CRCP�YGTG�VJG�ENGCTN[�QRRQTVWPKV[�QH�DWUKPGUU�
ITQYVJ��0QV�QPN[�FQGU�VJG�UWRRQTVKPI�HTQO�,CRCPGUG�IQXGTPOGPV�DWV�CNUQ�VJG�ÌPCPEKCN�KPUVKVWVKQP�UWRRQTV���+P�CFFKVKQP��
SPCG has more experience in the solar power plants business in term of business partnership, team and human 
TGUQWTEGU�YJKEJ�FTKXGP�VJG�DWUKPGUU�TCRKF�ITQYVJ��6JG�/GIC�5QNCT�2TQLGEV����/9�YKNN�VCMG�CDQWV�QPG�[GCT�VQ�
FGXGNQR�VJG�RTQLGEV��YJKEJ�KU�GZRGEVGF�VQ�DG�EQORNGVGF�CPF�UGNN�GNGEVTKEKV[�D[�VJG�DGIKPPKPI�QH�VJG�[GCT�������
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9.2 Analysis of Operation Results According  

 to Consolidated Financial Statements

 The operating results according to the 
EQPUQNKFCVGF�ÌPCPEKCN�UVCVGOGPVU�QH�VJG�%QORCP[�CPF�
KVU�UWDUKFKCTKGU�HQT�VJG�[GCT������RTGUGPVGF�VJG�PGV�
RTQÌV�QH�$CJV���������OKNNKQP�
'CTPKPI�RGT�UJCTG�$CJV�
������YJKEJ�KPETGCUKPI�D[�$CJV�������OKNNKQP�QT������
EQORCTGF�VQ� VJG�PGV�RTQÌV�QH�$CJV���������OKNNKQP�

'CTPKPI�RGT�UJCTG�$CJV�������QH� VJG�[GCT������� 
6JG�UKIPKÌECPV�TGCUQPU�YGTG�CU�HQNNQYU�

9.2.1 Revenue from Sales and Services
 Revenue from sales and services of the year 
�����YCU�$CJV���������OKNNKQP�YJKEJ�KPETGCUKPI�D[�$CJV�
������OKNNKQP�QT�����HTQO�$CJV���������OKNNKQP�KP�VJG�
[GCT�������6JG�OCKP�TGCUQP�YCU�CNN����UQNCT�HCTOU�JCF�
DGGP�HWNN[�QRGTCVGF�VJTQWIJQWV�VJG�[GCT������YJKNG�QPN[�
23 solar farms had been operated at the beginning of 
VJG�[GCT������VJGP�KPETGCUGF�D[���CPF���UQNCT�HCTOU�KP�
the 1st and the 2nd� SWCTVGT� ����� TGURGEVKXGN[�� 
The entire 36 solar farms had been fully operated at  
the ended of the 2nd�SWCTVGT������

������%QUV�QH�5CNGU�CPF�5GTXKEGU�CPF�)TQUU�2TQÌV
� %QUV�QH�UCNGU�CPF�UGTXKEGU�QH�VJG�[GCT������
CPF������YGTG�$CJV���������OKNNKQP�CPF�$CJV���������
OKNNKQP�TGURGEVKXGN[��)TQUU�RTQÌV�OCTIKP�QH�VJG�[GCT������
CPF������YGTG�UVKNN�PQV�EJCPIG�CV�����CPF������
TGURGEVKXGN[�TGUWNVGF�HTQO�VJG�GHHGEVKXG�EQUV�OCPCIGOGPV�

9.2.3 Selling and Administrative Expenses
 Selling and administrative expenses of the year 
�����YCU�$CJV�������OKNNKQP�YJKEJ�KPETGCUKPI�D[�$CJV�
�����OKNNKQP�QT����HTQO�$CJV�������OKNNKQP�KP�VJG�[GCT�
������6JG�OCKP�TGCUQPU�YGTG�CU�HQNNQYU�
 Æ In the 4th�SWCTVGT�QH� VJG�[GCT������� VJG�
Company issued and offered of the debentures in 

VJG�COQWPV�QH�$CJV��������OKNNKQP�HQT�QP�NGPFKPI�VQ�
UWDUKFKCTKGU�VQ�TGÌPCPEG�YKVJ�ÌPCPEKCN�KPUVKVWVKQPU��#U�C�
TGUWNV�QH�TGÌPCPEG�NQCP��VJG�UWDUKFKCTKGU�JCF�VQ�RC[�HQT�
RTGRC[OGPV�HGG�KP�VJG�COQWPV�QH�$CJV�������OKNNKQP�
� Æ In the 1st�JCNH�QH�VJG�[GCT����������UQNCT�HCTOU�
were under construction therefore the related insurance 
premiums, financial expenses and consulting fee 
QEEWTTGF�VQVCNKPI�$CJV������OKNNKQP��*QYGXGT��CNN�QH�
company’s subsidiaries have been completely 
QRGTCVGF��VJGTG�YGTG�PQ�UWEJ�GZRGPUGU�KP������
 Æ In the 3rd�SWCTVGT�QH� VJG�[GCT������� VJG�
Company absorbed the withholding tax of dividend 
payment on behalf of shareholders in the amount of Baht 
�����OKNNKQP�FWG�VQ�VJG�HCEV�VJCV�KV�YCU�VJG�ÌTUV�VKOG�QH�
EQORCP[�RCKF�FKXKFGPF�VQ�UJCTGJQNFGTU�

9.2.4 Finance Costs
� (KPCPEG�EQUVU�QH�VJG�[GCT������YCU�$CJV�������
OKNNKQP�YJKEJ�FGETGCUKPI�D[�$CJV������OKNNKQP�QT����HTQO�
$CJV�������OKNNKQP�KP�VJG�[GCT�������6JG�OCKP�TGCUQPU�
were the Company issued of the debentures in the 
COQWPV�QH�$CJV��������OKNNKQP�CPF�TGRC[OGPV�QP�
NQPI�VGTO�DQTTQYKPI�KP�VJG�COQWPV�QH�$CJV����������
OKNNKQP��+P�CFFKVKQP��VJG�%QORCP[�RCKF�QP�TGOCKPKPI�
FGDGPVWTGU�KP�VJG�COQWPV�QH�$CJV�����OKNNKQP��TGUWNVKPI�
in decreasing in the interest bearing debt amounting to 
$CJV���������OKNNKQP��6JGTGHQTG��VJG�ÌPCPEG�EQUVU�YGTG�
FGETGCUG�YJGP�EQORCTKPI�YKVJ������

9.3 Analysis of financial position according  

 to consolidated financial statement

9.3.1 Analysis of Assets
� #U�CV����&GEGODGT�������VJG�VQVCN�CUUGVU�YGTG�
$CJV����������OKNNKQP��FGETGCUKPI�D[�$CJV�������OKNNKQP�
QT����HTQO�$CJV����������OKNNKQP�CU�CV����&GEGODGT�
������6JG�FGVCKNU�YGTG�CU�HQNNQYU�
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December 31, 2015 December 31, 2014 Change

Amount

(Million Baht)

Amount

(Million Baht)

Amount

(Million Baht)

%

Change

Property, plant and equipment, net �������� �������� 
������ ���

Other assets ������� ������� 
������ ���

Total assets 24,735.7 25,570.9 (835.2) -3%

December 31, 2015 December 31, 2014 Change

Amount

(Million Baht)

Amount

(Million Baht)

Amount

(Million Baht)

%

Change

Interest bearing debt �������� �������� 
�������� ����

Other liabilities ����� ����� ���� ��

Shareholders’ equity ������� ������� ������� ���

Total liabilities and shareholders’ equity 24,735.7 25,570.9 (835.2) -3%

  Æ�#U�CV����&GEGODGT�������RTQRGTV[��RNCPV�CPF�
GSWKROGPV�YGTG�$CJV����������OKNNKQP��FGETGCUKPI�D[�
$CJV�������OKNNKQP�QT����HTQO�$CJV����������OKNNKQP�CU�
CV����&GEGODGT�������6JG�OCKP�TGCUQPU�YGTG� KVU�
FGRTGEKCVKQP�YCU�$CJV�������OKNNKQP�CPF�VJG�RWTEJCUG�
QH�GSWKROGPV�KP�VJG�COQWPV�QH�$CJV�������OKNNKQP��+P�
CFFKVKQP��VJG�EQORCP[�JCF�YTKVG�QHH�$CJV������OKNNKQP�
FWTKPI�VJG�RGTKQF�
  Æ�#U�CV����&GEGODGT�������QVJGT�CUUGVU�YGTG�
$CJV���������OKNNKQP��FGETGCUKPI�D[�$CJV�������OKNNKQP�

QT����HTQO�$CJV���������OKNNKQP�CU�CV����&GEGODGT�������
The main reason was the decreasing of inventories in 
VJG�COQWPV�QH�$CJV�������OKNNKQP�

9.3.2 Analysis of Liabilities and Shareholders’ Equity
� #U�CV����&GEGODGT�������VJG�VQVCN�NKCDKNKVKGU�CPF�
UJCTGJQNFGTU¿�GSWKV[�YGTG�$CJV����������OKNNKQP��
FGETGCUKPI�D[�$CJV�������OKNNKQP�QT����HTQO�$CJV�
���������OKNNKQP�CU�CV����&GEGODGT�������6JG�FGVCKNU�
were as follows:
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2015 2014 Change

Amount

(Million Baht) 

Amount

(Million Baht)

Amount

(Million Baht)

0GV�ECUJ�IGPGTCVGF�
WUGF�KP��HTQO�QRGTCVKPI�CEVKXKVKGU ������� ������� �������

0GV�ECUJ�IGPGTCVGF�
WUGF�KP��HTQO�KPXGUVKPI�CEVKXKVKGU 
����� 
�������� �������

0GV�ECUJ�IGPGTCVGF�
WUGF�KP��HTQO�ÌPCPEKPI�CEVKXKVKGU 
�������� ������� 
��������

0GV�KPETGCUG�
FGETGCUG��KP�ECUJ�CPF�ECUJ�GSWKXCNGPVU 
����� 
������ �����

cash and cash equivalents at the beginning of the period ���� ����� 
������

cash and cash equivalents at the end of the period ���� ���� 
�����

  Æ�#U�CV����&GEGODGT�������KPVGTGUV�DGCTKPI�
FGDV�YCU�$CJV����������OKNNKQP��FGETGCUKPI�D[�$CJV�
��������OKNNKQP�QT�����HTQO�$CJV����������OKNNKQP�CU�
CV����&GEGODGT�������6JG�OCKP�TGCUQPU�YGTG�CU�
follows:
   - Issuance of the debentures in the 
COQWPV�QH�$CJV����������OKNNKQP�KP�VJG�[GCT�������
   - Repayment on long-term borrowing in 
VJG�COQWPV�QH�$CJV����������OKNNKQP�FWTKPI�VJG�[GCT������
   - Repayment of remaining debentures in 
VJG�COQWPV�QH�$CJV�������OKNNKQP�FWTKPI�VJG�[GCT������
  Æ�#U�CV����&GEGODGT�������UJCTGJQNFGTU¿�
GSWKV[�YCU�$CJV���������OKNNKQP��KPETGCUKPI�D[�$CJV�
��������OKNNKQP�QT�����HTQO�$CJV���������OKNNKQP�CU�CV�
���&GEGODGT�������6JG�OCKP�TGCUQPU�YGTG�CU�HQNNQYU�

� � ��6JG�PGV�RTQÌV�QH�VJG�[GCT������KP�VJG�COQWPV�
QH�$CJV���������OKNNKQP��
� � ��6JG�FKXKFGPF�RC[OGPV�FWTKPI�VJG�[GCT������
KP�VJG�COQWPV�QH�$CJV���������OKNNKQP��
  - An available for sale investments were 
TGXCNWG�CPF�TGEQIPK\G�COQWPVKPI�VQ�$CJV������OKNNKQP�
YJKEJ�YGTG�RTGUGPVGF�KP�QVJGT�EQORQPGPVU�QH�GSWKV[�

9.3.3 The appropriate of capital structure
� � #U�CV����&GEGODGT�������&GDV�VQ�'SWKV[�TCVKQ�
YCU�CV������VKOGU�YJGTGCU������VKOGU�NCUV�[GCT��6JWU��
the ratio of Debt/Equity has been reduced due to 
KPETGCUKPI�VJG�EQORCP[¿U�QRGTCVKPI�RTQÌVU�HQT�VJG�[GCT�
�����EQORCTGF�VQ�NCUV�[GCT�CPF�VJG�RC[�DCEM�QH�NQPI�
VGTO�NQCP�

9.4  Analysis of consolidated cash flow according financial statements
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� � #U�CV����&GEGODGT�������ECUJ�CPF�ECUJ�
GSWKXCNGPVU�YGTG�$CJV������OKNNKQP��FGETGCUKPI�D[�$CJV�
�����OKNNKQP�HTQO�$CJV������OKNNKQP�CU�CV����&GEGODGT�
������6JG�FGVCKNU�YGTG�UWOOCTK\GF�DGNQY�

� � ���0GV�%CUJ�HTQO�QRGTCVKPI�CEVKXKVKGU�KU�COQWPV�
VQ�$CJV���������/KNNKQP�CU�HQNNQY��
� � � Æ�2TQÌV�HTQO�QRGTCVKPI�CEVKXKVKGU�COQWPVKPI�
VQ�$CJV���������/KNNKQP�YJKEJ�CTG�ECUJ�HTQO�KPEQOG�
DGHQTG�VCZ�KU�$CJV���������/KNNKQP��RTQÌVU�HTQO�QRGTCVKPI�
CEVKXKVKGU�COQWPVKPI�VQ�$CJV���������/KNNKQP��QVJGT� 
PQPECUJ�GZRGPUGU�KU�$CJV�������/KNNKQP��+PVGTGUV�KPEQOG�
CPF�ÌPCPEG�EQUV�KU�$CJV�������/KNNKQP��
� � � Æ�+PETGCUKPI�ECUJ�HTQO�QRGTCVKPI�CUUGVU�
KU�COQWPV�VQ�$CJV�������/KNNKQP�OCKPN[�HTQO�KPXGPVQT[�CV�
$CJV�������/KNNKQP�CPF�TGFWEGF�QVJGT�EWTTGPV�CUUGVU�KP�
CP�COQWPV�QH�$CJV�������/KNNKQP���
� � � Æ�0GV�ECUJ� HTQO� TGFWEGF�QRGTCVKPI�
NKCDKNKVKGU�COQWPVKPI�VQ�$CJV������/KNNKQP�FWG�VQ�KPETGCUG�
CEEQWPV�RC[CDNG�CPF�QVJGTU�KP�VJG�COQWPV�QH�$CJV������
Million and reduced other current liabilities amounting 
VQ�$CJV������/KNNKQP���
� � � Æ�6JG�EQORCP[�RCKF� VJG� KPVGTGUV�CPF�
EQTRQTCVG�VCZ�FWTKPI�VJG�[GCT�KP�VJG�COQWPV�QH�$CJV�������
Million and interest income in cash amounting to Baht 
�����/KNNKQP�
   
� � ���0GV�%CUJ�HTQO�KPXGUVKPI�CEVKXKVKGU�KP�VJG�
COQWPV�QH�$CJV������/KNNKQP�CU�HQNNQYU��
� � � Æ�+PETGCUG�+PXGUVOGPV�QP�PQP�EWTTGPV�
CUUGVU�KP�VJG�COQWPV�QH�$CJV�������/KNNKQP�
� � � Æ�&WTKPI�VJG�[GCT�������VJG�%QORCP[�
issued and offered of the debentures, so the company 
ECP�WPNQEM�ÌPCPEKCN�EQPFKVKQPU�YKVJ�ECUJ�TGUGTXGF�KP�
VJG�COQWPV�QH�$CJV���������OKNNKQP� HTQO�ÌPCPEKCN�
KPUVKVWVKQPU�
� � � Æ�+PXGUVOGPV�UQNCT�HCTO�RTQLGEV�KP�,CRCP�
KP�VJG�COQWPV�QH�$CJV�������/KNNKQP�

� � ���0GV�ECUJ�HTQO�ÌPCPEKPI�CEVKXKVKGU�KP�VJG�
COQWPV�QH�$CJV���������/KNNKQP�CU�HQNNQYU��
� � � Æ�4GEGKXG�ECUJ�HTQO�KUUWGF�CPF�QHHGTGF�
QH�VJG�FGDGPVWTGU�KP�VJG�COQWPV�QH�$CJV�����������/KNNKQP�
� � � Æ�4GRC[OGPV�NQCP�VQ�ÌPCPEKCN�KPUVKVWVKQPU�
KP�VJG�COQWPV�QH�$CJV����������/KNNKQP
� � � Æ�4GRC[OGPV�TGOCKP�FGDGPVWTGU�KP�VJG�
COQWPV�QH�$CJV�������/KNNKQP�
� � � Æ�&KXKFGPF�RC[OGPV�COQWPVKPI�VQ�$CJV�
��������OKNNKQP�
   
9.5 Risk Factor and Effect that affect to Future  

 Performance and Financial Statements

  The Company has invested in 36 solar farms 
RTQLGEVU�YKVJ�VJG�KPXGUVOGPV�QH�DCJV��������OKNNKQP��OQUV�
QH�HWPF�ECOG�HTQO�NQCPU�HTQO�ÌPCPEKCN�KPUVKVWVKQPU���6JG�
RTQRQTVKQP�QH�UWEJ�KPXGUVOGPV��OQTG�VJCP����RGTEGPV�
KPXGUVOGPV�KP�GSWKROGPV�VQ�DG�KORQTVGF�HTQO�CDTQCF��
6JGTGHQTG��6JG�%QORCP[�JCF�C�XCTKGV[�QH�ÌPCPEKCN�TKUMU��
KPENWFKPI�4KUM�OCPCIGOGPV�KP�ÌPCPEKCN�TGUQWTEGU�HQT�
KPXGUVOGPV��6JG�TKUM�QH�%WTTGPE[�'ZEJCPIG�4KUMU�CTKUKPI�
from changes in fair value of interest rate, Risks arising 
HTQO�EJCPIGU�KP�KPVGTGUV�TCVGU��#PF�RTKEG�TKUM��#PF�
liquidity risk So Overall risk management plans of the 
)TQWR��HQEWU�QP�VJG�XQNCVKNKV[�QH�ÌPCPEKCN�OCTMGVU�CPF�
UGGMU�VQ�OKPKOK\G�VJG�KORCEV�QH�FCOCIKPI�VQ�VJG�ÌPCPEKCN�
RGTHQTOCPEG��6JG�)TQWR�WUGU�FGTKXCVKXG�ÌPCPEKCN�
KPUVTWOGPVU�VQ�RTGXGPV�VJG�TKUM�YKNN�QEEWT��#U�YGNN�CU�
RNCPPKPI�VQ�WUG�ÌPCPEKCN�VQQNU�VQ�DCNCPEG�VJG�ÌPCPEKCN�
structure of the company to reduce and control the risks 
VQ�CP�CEEGRVCDNG�NGXGN��4KUM�OCPCIGOGPV�QRGTCVKQPU�D[�
the Company adhere to the policies approved by the 
$QCTF�QH�&KTGEVQTU��6JG�ÌPCPEKCN�OCPCIGOGPV�QH�VJG�
%QORCP[�YKNN�CUUGUU�VJG�KUUWG�CPF�RTGXGPV�ÌPCPEKCN�
risks by working closely together with the various tasks 
D[�CUUKIPGF�VJG�TGNGXCPV�OCPCIGOGPV�VQ�ENQUGN[�OQPKVQT�
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   Management determines the overall principles 
for risk management and related policies to cover 
URGEKÌE�TKUMU��5WEJ�CU�HQTGKIP�GZEJCPIG�TCVG�TKUM��
+PVGTGUV�TCVG�TKUM�%TGFKV�TKUM�CPF�FGTKXCVKXG�ÌPCPEKCN�
instruments and investing excess liquidity in the 
OCPCIGOGPV�QH�TKUM�

9.5.1 Risk from Exchange Rate 
  Subsidiaries of SPCG Group has generated 
revenue by selling electricity from Solar Farms, which 
RWTEJCUGF�UQNCT�RCPGNU�CPF�KPXGUVQTU�HTQO�,CRCP�CPF�
)GTOCP[�KP�75�&QNNCT�CPF�'WTQ��TGURGEVKXGN[��6JGTG�KU�
a risk from Exchange rate in buying their products, so 
the company has constantly studied the exchange rates 
and managed the risk by means of a current Forward 
Contract for the period not less than 6 months related 
VQ�VJG�VGTO�QH�RWTEJCUGF�EQPVTCEV�

9.5.2 Risk of Interest Rate
� � 4KUM�QH�+PVGTGUV�TCVG�CTKUGU�HTQO�DQTTQYKPIU��
$QTTQYGTU�YKVJ�ÍQCVKPI�TCVG�NQCPU��YJKEJ�YKNN�OCMG�VJG�
%QORCP[¿U�TKUM�GZRQUWTG�VQ�ECUJ�ÍQY��6JG�%QORCP[�
manages risk of interest rate by contracting interest rate 
UYCR�
+PVGTGUV�4CVG�5YCR��

9.5.3  Risk from Relying on a Single Manufacturer of 
Solar Photovoltaic (PV) Panels and Inverters.
  Due to Solar Farm project,  each of SPC and  
52#¿U�RTQLGEVU�KU�QTFGTGF�UQNCT�28�RCPGNU�HTQO��-[QEGTC��
#UKC�2CEKÌE�2VG���.VF��
-[QEGTC��CPF�KPXGTVGTU�HTQO�5/#�

5QNCT��6GEJPQNQI[�#)�
5/#���QPN[��
GZEGRV�#,�6GEJPQNQI[�
YJKEJ�KU�CP�CHÌNKCVG�QH�52#�JCU��WUGF��UQNCT�RCPGNU�QH�
4'%��5KPICRQTG���52%�GPICIGF�KP�NQPI�VGTO�RTQEWTGOGPV�
contract with the manufacturers and distributors of these 
VYQ�EQORCPKGU��+P�VJG�GXGPV�VJCV�-[QEGTC�CPF�5/#�
discontinue their operations, this will effect on the 
EQPUVTWEVKQP�QH�GCEJ�TGOCKPKPI�5QNCT�(CTO�RTQLGEV��

� � *QYGXGT��-[QEGTC�#UKC�2CEKÌE�2VG���.VF��KU�C�
UWDUKFKCT[�QH�-[QEGTC�%QTRQTCVKQP��,CRCP�YJQUG�UVQEMU�
CTG�NKUVGF�QP�VJG�0GY�;QTM�5VQEM�'ZEJCPIG�CPF�VJG�
Tokyo Stock Exchange with managing the multi-business 
EQTRQTCVKQP�YJKEJ�KU�FKXGTUKÌGF�VJG�DWUKPGUU��/QTGQXGT��
Kyocera Corporation has been operating for over 55 
[GCTU�IGPGTCVKPI�UVTQPI�ÌPCPEKCN�UVCVWU�YJKEJ�JCF�C�
RCKF�WR�ECRKVCN�QH�,;2���������OKNNKQP��#U�CV�/CTEJ�����
������VJG�VQVCN�UCNGU�XQNWOG�QH�,;2�����������OKNNKQP��
PGV�QRGTCVKPI�RTQÌV�QH�,;2���������/KNNKQP�YKVJ��������
GORNQ[GGU�

9.5.4 Risk from Industry Competition
  Solar roof business is becoming one of high 
competitive business in the market due to supporting 
from the government policy  which lead to various 
GPVTGRTGPGWTU�GPVGTKPI�KPVQ�VJG�OCTMGV��*QYGXGT��52%)�
group provides high quality of services and professional 
team to support client from design to installation of Solar 
Farm services as well as provide equipment and others 
VJCV�FKHHGTGPV�HTQO�VJG�EQORGVKVQTU��
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AUDITOR’S REPORT

To the Shareholders and the Board of Directors of SPCG Public Company Limited

� +�JCXG�CWFKVGF�VJG�CEEQORCP[KPI�EQPUQNKFCVGF�CPF�EQORCP[�ÌPCPEKCN�UVCVGOGPVU�
of SPCG Public Company Limited and its subsidiaries and of SPCG Public Company 
.KOKVGF��YJKEJ�EQORTKUG�VJG�EQPUQNKFCVGF�CPF�EQORCP[�UVCVGOGPVU�QH�ÌPCPEKCN�RQUKVKQP�
as at 31 December 2015, and the related consolidated and company statements of 
EQORTGJGPUKXG�KPEQOG��EJCPIGU�KP�UJCTGJQNFGTU¿�GSWKV[�CPF�ECUJ�ÍQYU�HQT�[GCT�VJGP�
GPFGF��CPF�C�UWOOCT[�QH�UKIPKÌECPV�CEEQWPVKPI�RQNKEKGU�CPF�QVJGT�PQVGU�

Management’s Responsibility for the Financial Statements

 Management is responsible for the preparation and fair presentation of these 
ÌPCPEKCN�UVCVGOGPVU�KP�CEEQTFCPEG�YKVJ�6JCK�(KPCPEKCN�4GRQTVKPI�5VCPFCTFU��CPF�HQT�UWEJ�
internal control as management determines is necessary to enable the preparation of 
ÌPCPEKCN�UVCVGOGPVU�VJCV�CTG�HTGG�HTQO�OCVGTKCN�OKUUVCVGOGPV��YJGVJGT�FWG�VQ�HTCWF�QT�GTTQT�

Auditor’s Responsibility

� /[�TGURQPUKDKNKV[�KU�VQ�GZRTGUU�CP�QRKPKQP�QP�VJGUG�ÌPCPEKCN�UVCVGOGPVU�DCUGF�QP�
O[�CWFKV��+�EQPFWEVGF�O[�CWFKV�KP�CEEQTFCPEG�YKVJ�6JCK�5VCPFCTFU�QP�#WFKVKPI��6JQUG�
standards require that I comply with ethical requirements and plan and perform the audits 
VQ�QDVCKP�TGCUQPCDNG�CUUWTCPEG�CDQWV�YJGVJGT�VJG�ÌPCPEKCN�UVCVGOGPVU�CTG�HTGG�HTQO�
OCVGTKCN�OKUUVCVGOGPV�
� #P�CWFKV�KPXQNXGU�RGTHQTOKPI�RTQEGFWTGU�VQ�QDVCKP�CWFKV�GXKFGPEG�CDQWV�VJG�COQWPVU�
CPF�FKUENQUWTGU�KP�VJG�ÌPCPEKCN�UVCVGOGPVU��6JG�RTQEGFWTGU�UGNGEVGF�FGRGPF�QP�VJG�CWFKVQT¿U�
LWFIOGPV��KPENWFKPI�VJG�CUUGUUOGPV�QH�VJG�TKUMU�QH�OCVGTKCN�OKUUVCVGOGPV�QH�VJG�ÌPCPEKCN�
UVCVGOGPVU��YJGVJGT�FWG�VQ�HTCWF�QT�GTTQT��+P�OCMKPI�VJQUG�TKUM�CUUGUUOGPVU��VJG�CWFKVQT�

Financial Statements10
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considers internal control relevant to the entity’s prepa-
TCVKQP�CPF�HCKT�RTGUGPVCVKQP�QH�VJG�ÌPCPEKCN�UVCVGOGPVU�
in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the entity’s internal 
EQPVTQN��#P�CWFKV� CNUQ� KPENWFGU�GXCNWCVKPI� VJG�
appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by 
management, as well as evaluating the overall 
RTGUGPVCVKQP�QH�VJG�ÌPCPEKCN�UVCVGOGPVU��
 I believe that the audit evidence I have obtained 
KU�UWHÌEKGPV�CPF�CRRTQRTKCVG�VQ�RTQXKFG�C�DCUKU�HQT�O[�
CWFKV�QRKPKQP�

Opinion

 In my opinion, the consolidated and company 
ÌPCPEKCN�UVCVGOGPVU�TGHGTTGF�VQ�CDQXG�RTGUGPV�HCKTN[��KP�
all material respects, the consolidated and company 
ÌPCPEKCN�RQUKVKQP�QH�52%)�2WDNKE�%QORCP[�.KOKVGF�CPF�
its subsidiaries and of SPCG Public Company Limited 
as at 31 December 2015, and its consolidated and 
EQORCP[�TGUWNVU�QH�QRGTCVKQPU�CPF�KVU�ECUJ�ÍQYU�HQT�VJG�
[GCT�VJGP�GPFGF�KP�CEEQTFCPEG�YKVJ�6JCK�(KPCPEKCN�
4GRQTVKPI�5VCPFCTFU�

Unakorn  Phruithithada

%GTVKÌGF�2WDNKE�#EEQWPVCPV�
6JCKNCPF��0Q������
2TKEGYCVGTJQWUG%QQRGTU�#$#5�.VF�

$CPIMQM
���(GDTWCT[�����

52%)�27$.+%�%1/2#0;�.+/+6'&

%1051.+&#6'&�#0&�%1/2#0;�(+0#0%+#.
56#6'/'065
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Assets

Current assets

Cash and cash equivalents 7                76,079                 90,583                 21,266                 58,417 
Short-term investments 8           3,633,474            2,743,660            3,455,985            2,694,372 
Restricted cash - current                     171               241,738                        -                          -   
Trade and other receivables, net 9              940,971            1,021,505                 33,865                   6,739 
Short-term loans to related parties 33.4                       -                          -                          -              3,250,000 
Current portion of long-term loans to 
related parties 33.5                       -                          -              2,028,420                        -   

Inventories, net 10 215,930 428,259                        -                          -   
Other current assets 11 119,870 240,779 14,608 7,723

Total current assets 4,986,495 4,766,524 5,554,144 6,017,251

Non-current assets

Restricted cash - non-current                       -              1,204,834                        -   340,000
Long-term investments used as collateral 12              340,000                        -   340,000                        -   
General investments 12              128,678                        -                          -                          -   
Investments in subsidiaries 13 (b)                       -                          -              2,979,173            2,850,923 
Investments in a joint venture 13 (a)                  3,329                   4,397 3,000 3,000
Long-term loans to related parties 33.5                       -                          -            12,951,750                        -   
Investment properties, net 14                14,277                 14,408                   2,290                   2,421 
Property, plant and equipment, net 15 18,314,469 18,779,094 37,355 44,495
Goodwill 16                11,286                 11,286                        -                          -   
Other intangible assets, net 17                93,667                 81,727 422 530
Deferred tax assets 18              156,763                 76,456                        -                          -   
Other non-current assets 19              686,696               632,195 313 313

Total non-current assets 19,749,165 20,804,397 16,314,303            3,241,682 

Total assets 24,735,660 25,570,921 21,868,447 9,258,933

The accompanying notes are an integral part of these consolidated and company financial statements.

3
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Liabilities and shareholders’ equity

Current liabilities

Bank overdrafts and short-term 
borrowings from financial institutions 21 6,000                2,650                 -                        -   

Trade and other payables 20 245,533 266,250 50,671 15,156
Current portion of long-term 
borrowings from financial institutions 21 - 1,737,299 - -

Current portion of debentures 21 2,467,607 728,539 2,467,607 728,539
Current portion of liabilities under 
finance lease agreements 21 1,914 4,107 826 1,901

Income tax payable 4 1,878 - -
Other current liabilities 121,578 76,034 47,129 4,809

Total current liabilities 2,842,636 2,816,757 2,566,233 750,405

Non-current liabilities

Long-term borrowings
from financial institutions 21 - 12,230,345 - -

Debentures 21 13,318,264 3,303,753 13,318,264 3,303,753
Liabilities under finance lease 
agreements, net 21 2,500 7,543 1,448 5,359

Employee benefit obligations 22 8,965 6,301 5,676 3,624
Deferred tax liabilities 18 18,717 7,940 18,607 8,709
Ordinary shares of subsidiaries with 
conditions to buy/sell back 23 74,221 97,794 - -

Total non-current liabilities 13,422,667 15,653,676 13,343,995 3,321,445

Total liabilities 16,265,303 18,470,433 15,910,228 4,071,850

The accompanying notes are an integral part of these consolidated and company financial statements.
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Liabilities and shareholders’ equity (Cont’d)

Shareholders’ equity

Share capital
Authorised share capital 24
   Ordinary shares, 923,990 thousand 
      shares at par value of Baht 1 each 923,990 923,990 923,990 923,990

Issued and paid-up share capital 24
   Ordinary shares, 923,990 thousand 
      shares paid-up at Baht 1 each              923,990               923,990               923,990               923,990 

Premium on share capital 24           2,920,923            2,920,923            3,747,793            3,747,793 
Premium on share capital from 
business combination 24                89,000                 89,000                        -                          -   

Retained earnings
Appropriated
    Legal reserve 25                86,984                 43,433                 92,399                 48,848 
Unappropriated           3,111,354            1,790,227            1,156,052               448,134 

Other components of equity                38,361                 18,506                 37,985                 18,318 

Equity attributable to owners 
of the parent           7,170,612            5,786,079            5,958,219            5,187,083 

Non-controlling interests           1,299,745            1,314,409                        -                          -   

Total shareholders’ equity           8,470,357            7,100,488            5,958,219            5,187,083 

Total liabilities and shareholders’ equity 24,735,660 25,570,921 21,868,447            9,258,933 

The accompanying notes are an integral part of these consolidated and company financial statements.

                        5 
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6

SPCG Public Company Limited
Statement of Comprehensive Income
For the year ended 31 December 2015

31 December 31 December 31 December 31 December
2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Revenue from sales and services 27 5,000,057 4,357,129 - -
Costs of sales and services 29 (1,359,384) (1,167,319) - -

Gross profit 3,640,673 3,189,810 - -
Other income 28 57,580 53,586 1,904,135 1,138,079
Selling expenses 29 (20,008) (27,509) - (8,727)
Administrative expenses 29 (386,152) (356,009) (87,786) (116,492)
Finance costs (897,779) (978,929) (235,997) (136,892)
Share of loss of joint venture 13 (a) (1,068) (677) - -

Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968
Income tax income (expense) 30 71,775 9,661 (5,292) (4,751)

Profit for the year 2,465,021 1,889,933 1,575,060 871,217
Other comprehensive income:
Items that will not be reclassified 
   to profit or loss
   Loss on remeasurements of 
      employment benefit obligations 22 (3,918) - (1,555) -
   Income tax relating to items that will not
      be reclassified 784 - 311 -

   Total items that will not be reclassified 
      to profit or loss (3,134) - (1,244) -

Items that will be reclassified 
   subsequently to profit or loss
   Gain on change in value of 
      available-for-sale investments 8 24,864 23,175 24,584 22,897
   Income tax relating to items that will be
      reclassified (4,973) (4,635) (4,917) (4,579)

   Total items that will be reclassified 
      subsequently to profit or loss 19,891 18,540 19,667 18,318

Other comprehensive income for the
   year, net of tax 16,757 18,540 18,423 18,318

Total comprehensive income 
   for the year 2,481,778 1,908,473 1,593,483 889,535

The accompanying notes are an integral part of these consolidated and company financial statements.

Consolidated Company
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6

SPCG Public Company Limited

Statement of Comprehensive Income

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Note Baht’000 Baht’000 Baht’000 Baht’000

Profit attributable to:

   Owners of the parent 2,190,165 1,655,610 1,575,060 871,217
   Non-controlling interests 274,856 234,323 - -

2,465,021 1,889,933 1,575,060 871,217

Total comprehensive income

   attributable to:

   Owners of the parent 2,206,880 1,674,116 1,593,483 889,535
   Non-controlling interests 274,898 234,357 - -

2,481,778 1,908,473 1,593,483 889,535

Earnings per share

Weighted average number of 
   ordinary shares (Thousand shares) 31 923,990 877,733 923,990 877,733
Basic earnings per share (Baht per share) 31 2.370 1.886 1.705 0.993

The accompanying notes are an integral part of these consolidated and company financial statements.

Consolidated Company
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SPCG Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Cash flow from operating activities

Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968

Adjustments for:

Depreciation of investment property 14 131 131 131 131

Depreciation of plant and equipment 15 637,416 566,271 4,885 5,278

Amortisation 17 5,645 4,738 124 112

Losses from bad debt write-off - 372 - 197

Allowance (reversal) for doubtful accounts 9 31 (101) (41) (433)

Allowance (reversal) for obsolete inventories 10 (198) 2,296 - -

Loss (Gain) from disposal of property, plant and equipment (1,882) (569) 252 -

Loss from write-off equipment 15 27,381 21,962 - 6

Gain from disposal of short-term investments 28 (26,361) (8,203) (24,029) (5,369)

Unrealised loss (gain) from foreign exchange rates 265 (910) - -

Dividend income 28 - - (1,575,412) (917,687)

Employee benefit expense 22 919 1,692 497 518

Share of loss of a joint venture 13 (a) 1,068 677 - -

Impairment loss on investment in subsidiary 13 (b) - - 250 -

Interest income 28 (25,031) (15,583) (200,962) (115,419)

Finance costs - interest expense 897,779 978,929 235,997 136,892

Changes in working capital 

- Trade and other receivables 77,838 (399,169) (5,478) 15,427

- Inventories 212,527 236,829 - -

- Other current assets 134,514 180,532 (1,883) (2,330)

- Other non-current assets (52,751) (59,960) - 10

- Trade and other payables (22,620) (917,080) 34,490 (2,262)

- Other current liabilities 45,544 27,875 42,320 3,980

- Employee benefit obligations 22 (2,173) - - -

Cash generated from (used in) operation 4,303,288 2,501,001 91,493 (4,981)

Interest received 23,712 13,688 180,944 114,819

Interest paid (896,812) (890,272) (268,949) (75,393)

Income tax paid (19,173) (41,211) (5,002) (1,959)

Net cash generated from (used in) 

operating activities 3,411,015 1,583,206 (1,514) 32,486

The accompanying notes are an integral part of these consolidated and company financial statements.
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SPCG Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Cash flows from investing activities

Restricted cash 1,446,401 (589,108) 340,000 (340,000)

Payments of short-term investments 8 (5,669,638) (5,020,450) (2,150,000) (3,877,105)

Proceeds from disposal of short-term investments 4,831,049 2,308,168 1,437,000 1,210,999

Payments of long-term investment used as colletaral 12 (340,000) - (340,000) -

Payments of general investment 12 (128,678) - - -

Purchase of property, plant and equipment (202,165) (1,358,000) (462) (1,787)

Purchase of intangible assets 17 (17,585) (6,527) (16) (176)

Purchase of investment property 14 - (11,987) - -

Payments for additional investments in subsidiaries 13 (b) - - (127,500) (228,000)

Payments on short-term loans to related parties 33.4 - - (8,000) (3,880,000)

Payments on long-term loans to related parties 33.5 - - (12,282,670) -

Proceeds from short-term loans to related parties 33.4 - - 138,000 630,000

Proceeds from long-term loans to related parties 33.5 - - 422,500 -

Proceed from disposals of property, plant and equipment 5,513 1,195 2,490 -

Dividends received 28 - - 1,575,412 917,687

Net cash used in investing activities (75,103) (4,676,709) (10,993,246) (5,568,382)

Cash flow from financing activities

Proceeds from issuance of ordinary shares 24 - 1,842,097 - 1,842,097

Proceeds from short-term borrowings from

financial institutions 21 15,000 - - -

Proceeds from long-term borrowings from

financial institutions 21 - 1,654,851 - -

Proceeds from ordinary shares of subsidiaries 

with conditions to buy/sell back 23 - 2,316 - -

Proceeds from addition of investments in subsidiaries

for non-controlling interests 3,049 278,618 - -

Proceeds from debentures, net 21 12,464,942 3,970,793 12,464,942 3,970,793

Repayment on debentures 21 (680,000) - (680,000) -

Repayments on short-term borrowings

from financial institutions 21 (9,000) - - -

Repayments on long-term borrowings

from financial institutions 21 (14,019,563) (4,365,238) - -

Repayments on ordinary shares of subsidiaries 

with conditions to buy/sell back 23 - (43,590) - -

Payments on liabilities under finance lease agreements (7,236) (5,096) (4,986) (1,714)

Dividends paid to non-controlling interests (292,611) (72,226) - -

Dividends paid to shareholders 26 (822,347) (369,594) (822,347) (369,594)

Net cash (used in) generated from financing activities (3,347,766) 2,892,931 10,957,609 5,441,582

The accompanying notes are an integral part of these consolidated and company financial statements.

11

Consolidated Company
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31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes Baht’000 Baht’000 Baht’000 Baht’000

Net decrease in cash and cash equivalents (11,854) (200,572) (37,151) (94,314)

Cash and cash equivalents at the beginning of  the year 87,933 288,505 58,417 152,731

Cash and cash equivalents at the end of the year 7 76,079 87,933 21,266 58,417

Non-cash transactions

Other payables from purchases of 

property, plant and equipment 20 2,000 362 25 -

Other payables from investments in subsidiaries 13 (b) - - 1,000 -

Liabilities from purchase of assets 

under finance leases agreements - 983 - 983

Reclassification of short-term loans to related parties 

to long-term loans to related parties 33.4 - - 3,120,000 -

The accompanying notes are an integral part of these consolidated and company financial statements.

12

During the years ended 31 December 2015 and 2014, the following significant non-cash transactions occurred:

Consolidated Company



138 139Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

SPCG Public Company Limited 
Notes to the Consolidated and Company Financial Statements 
For the year ended 31 December 2015 
 

13 

 
1 General information 

 
 
SPCG Public Company Limited (“the Company”) is a public limited company incorporated and resident in 
Thailand. The address of the Company’s registered office is as follows: 
 
333/20 Soi. Sukhumwit 55, Sukhumwit Road, Klongton Nua, Wattana, Bangkok. 
 
The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its 
subsidiaries are referred to as “the Group”. The Company was registered as a company limited under the Civil 
and Commercial Code on 6 August 1993 and registered as a public limited company on 16 March 2005, 
namely Steel Intertech Public Company Limited. Subsequently, the Company has changed its registered name 
to SPCG Public Company Limited on 17 June 2011.  
 
The principal business operations of the Group are summarised as follows:  
- Engineering, Procurement, and Construction for solar farms.  
- Production and distribution of electricity from solar energy.  
- Trading and installation service of solar roof. 
- Manufacture, trading, and installation service of roof sheets. 
 
These Group consolidated and company financial statements were authorised for issue by the Board of Directors 
on 17 February 2016. 
 
 

2 Accounting policies 
 
 
The principal accounting policies applied in the preparation of these consolidated and company financial statements 
are set out below: 
 
 
2.1 Basis of preparation 

 
The consolidated and company financial statements have been prepared in accordance with Thai generally 
accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial 
Reporting Standards issued under the Accounting Profession Act B.E. 2547, and the financial reporting 
requirements of the Securities and Exchange Commission under the Securities and Exchange Act.  
 
The consolidated and company financial statements have been prepared under the historical cost convention 
except as disclosed otherwise in the accounting policies. 
 
The preparation of financial statements in conformity with Thai generally accepted accounting principles 
requires the use of certain critical accounting estimates. It also requires management to exercise its 
judgement in the process of applying the Group’s accounting policies. The areas involving a higher 
degree of judgement or complexity, or areas where assumptions and estimates are significant to the 
consolidated financial statements are disclosed in Note 4. 
 
An English version of the consolidated and company financial statements have been prepared from the 
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in 
interpretation between the two languages, the Thai language statutory financial statements shall prevail. 
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2 Accounting policies (Continued) 

 
 

2.2 New financial reporting standards and revised financial reporting standards 
 

2.2.1 New financial reporting standards and revised financial reporting standards are effective on 1 
January 2015. These standards are relevant to the Group. 
 
Financial reporting standards with major change are as follows: 
 

TAS 1 (revised 2014) Presentation of financial statements 
TAS 16 (revised 2014) Property, plant and equipment 
TAS 19 (revised 2014) Employee benefits 
TAS 27 (revised 2014) Separate financial statements 
TAS 28 (revised 2014) Investments in associates and joint ventures 
TAS 34 (revised 2014) Interim financial reporting 
TFRS 10 Consolidated financial statements 
TFRS 11 Joint arrangements 
TFRS 12 Disclosure of interests in other entities 
TFRS 13 Fair value measurement 
TFRIC 14 (revised 2014) TAS 19 - The limit on a defined benefit asset, minimum funding 

   requirements and their interaction 
 
TAS 1 (revised 2014), the main change is that a requirement for entities to group items presented 
in ‘other comprehensive income’ (OCI) on the basis of whether they are potentially reclassifiable 
to profit or loss subsequently (reclassification adjustments). The statement of comprehensive 
income has been represented, accordingly. 
 
TAS 16 (revised 2014) indicates that spare part, stand-by equipment and servicing equipment are 
recognised as PPE when they meet the definition of PPE. Otherwise, such items are classified as 
inventory. This standard has no impact to the Group. 
 
TAS 19 (revised 2014), the key changes are (a) actuarial gains and losses are renamed 
‘remeasurements’ and will be recognised immediately in ‘other comprehensive income’ (OCI). 
Actuarial gains and losses will no longer be deferred using the corridor approach or recognised in 
profit or loss; and (b) past-service costs will be recognised in the period of a plan amendment; 
unvested benefits will no longer be spread over a future-service period. This standard has no 
impact to the Group. 
 
TAS 27 (revised 2014) provide the requirements relating to separate financial statements. This 
standard has no impact to the Group. 
 
TAS 28 (revised 2014) provide the requirements for investment in associates and joint ventures 
accounted by equity method. This standard has no impact to the Group. 
 
TAS 34 (revised 2014), the key change is the disclosure requirements for operating segment. An 
entity shall disclose information of a measure of total assets and liabilities for a particular 
reportable segment if such amounts are regularly provided to the chief operating decision maker 
and if there has been a material change from the amount disclosed in the last annual financial 
statements for that reportable segment. 
 
TFRS 10 has a single definition of control and supersedes the principles of control and 
consolidation included within the original TAS 27, ‘Consolidated and separate financial 
statements’. The standard sets out the requirements for when an entity should prepare consolidated 
financial statements, defines the principles of control, explains how to apply the principles of 
control and explains the accounting requirements for preparing consolidated financial statements. 
The key principle in the new standard is that control exists, and consolidation is required, only if 
the investor possesses power over the investee, has exposure to variable returns from its 
involvement with the investee and has the ability to use its power over the investee to affect its 
returns. This standard has no impact to the Group. 
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2 Accounting policies (Continued) 

 
 
2.2 New financial reporting standards and revised financial reporting standards (Continued) 

 
2.2.1 New financial reporting standards and revised financial reporting standards are effective on 1 

January 2015. These standards are relevant to the Group. (Continued) 
 
Financial reporting standards with major change are as follows: (Continued) 
 
TFRS 11 defined that a joint arrangement is a contractual arrangement where at least two parties 
agree to share control over the activities of the arrangement. Unanimous consent toward decisions 
about relevant activities between the parties sharing control is a requirement in order to meet the 
definition of joint control. Joint arrangements can be joint operations or joint ventures. The 
classification is principle based and depends on the parties’ exposure in relation to the 
arrangement. When the parties’ exposure to the arrangement only extends to the net assets of the 
arrangement, the arrangement is a joint venture. Joint operations have rights to assets and 
obligations for liabilities. Joint operations account for their rights to assets and obligations for 
liabilities. Joint ventures account for their interest by using the equity method of accounting. This 
standard has no impact to the Group, except for disclosures. 
 
TFRS 12 require entities to disclose information that helps readers of financial statements to 
evaluate the nature of risks and financial effects associated with the entity’s interests in 
subsidiaries, associates, joint arrangements and unconsolidated structured entities. This standard 
has no impact to the Group. 
 
TFRS 13 aims to improve consistency and reduce complexity by providing a precise definition of 
fair value and a single source of fair value measurement and disclosure requirements for use 
across TFRSs. This standard has no impact to the Group, except for disclosures. 
 
TFRIC 14 (revised 2014), this interpretation applies to all post-employment defined benefits and 
other long-term employee benefits. For the purpose of this interpretation, minimum funding 
requirements are any requirements to fund a post-employment or other long-term benefit plan. 
This interpretation explains how the pension asset or liability may be affected by a statutory or 
contractual minimum funding requirement. This standard has no impact to the Group. 
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2 Accounting policies (Continued) 
 
 

2.2 New financial reporting standards and revised financial reporting standards (Continued) 
 
2.2.2 New financial reporting standards and revised financial reporting standards are effective on 1 January 

2016. These standards are relevant to the Group and are not early adopted. 
 
Financial reporting standards with major change are as follows: 
 

TAS 16 (revised 2015) Property, plant and equipment 
TAS 19 (revised 2015) Employee benefits 
TAS 24 (revised 2015) Related party disclosures 
TAS 27 (revised 2015) Separate financial statements 
TAS 36 (revised 2015) Impairment of assets 
TAS 38 (revised 2015) Intangible assets 
TAS 40 (revised 2015) Investment property 
TFRS 2 (revised 2015) Share-based payment 
TFRS 3 (revised 2015) Business combinations 
TFRS 8 (revised 2015) Operating segments 
TFRS 10 (revised 2015) Consolidated financial statements 
TFRS 12 (revised 2015) Disclosure of interests in other entities 
TFRS 13 (revised 2015) Fair value measurement 
TFRIC 21 (revised 2015) Levies 

 
TAS 16 (revised 2015), ‘Property, plant and equipment’ clarifies how the gross carrying amount 
and the accumulated depreciation are treated where an entity uses the revaluation model. 
 
TAS 19 (revised 2015), ‘Employee benefits’ is amended to apply to contributions from employees 
or third parties to defined benefit plans and to clarify the accounting treatment of such 
contributions. The amendment distinguishes between contributions that are linked to service only 
in the period in which they arise and those linked to service in more than one period.  
 
TAS 24 (revised 2015), ‘Related party disclosures’ includes as a related party an entity that 
provides key management personnel services to the reporting entity or to the parent of the 
reporting entity (the ‘management entity’). Disclosure of the amounts charged to the reporting 
entity is required. 
 
TAS 27 (revised 2015) allows an investment entity that is exempted from consolidating its 
subsidiaries presenting separate financial statements as its only financial statements. It requires the 
investment entity to measure its investment in subsidiaries at fair value through profit or loss.  
 
TAS 36 (revised 2015), ‘Impairment of assets’ is amended to provide additional disclosure 
requirement when the recoverable amount of the assets is measured at fair value less costs of 
disposal. The disclosures include 1) the level of fair value hierarchy, 2) when fair value 
measurement categorised within level 2 and level 3, disclosures is required for valuation technique 
and key assumption. 
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2 Accounting policies (Continued) 
 
 

2.2 New financial reporting standards and revised financial reporting standards (Continued) 
 

2.2.2 New financial reporting standards and revised financial reporting standards are effective on 1 January 
2016. These standards are relevant to the Group and are not early adopted. (Continued) 
 
Financial reporting standards with major change are as follows: (Continued) 
 
TAS 38 (revised 2015), ‘Intangible assets’ is amended to clarify how the gross carrying amount 
and the accumulated amortisation are treated where an entity uses the revaluation model.  
 
TAS 40 (revised 2015), ‘Investment property’ clarifies that TFRS 3 should be applied when 
determining whether an acquisition of an investment property is a business combination. 
 
TFRS 2 (revised 2015), ‘Share based payments’ clarifies the definition of a ‘vesting condition’ 
and separately defines ‘performance condition’ and ‘service condition’. 
 
TFRS 3 (revised 2015), ‘Business combinations’ clarifies i) an obligation to pay contingent 
consideration which meets the definition of a financial instrument as a financial liability or equity, 
on the basis of the definitions in TAS 32, ‘Financial instruments: Presentation’ (when announced) or 
other applicable standards. It also clarifies that all non-equity contingent consideration is measured 
at fair value at each reporting date, with changes in value recognised in profit and loss, and ii) TFRS 
3 does not apply to the accounting for the formation of any joint venture under TFRS 11. 
 
TFRS 8 (revised 2015), ‘Operating segments’ requires disclosure of the judgements made by 
management in aggregating operating segments. It is also amended to require a reconciliation of 
segment assets to the entity’s assets when segment assets are reported to chief operating decision 
maker. 
 
TFRS 10 (revised 2015) ‘Consolidated financial statements’ is amended to define an investment 
entity and introduce an exception from consolidation. These amendments mean that many funds 
and similar entities will be exempt from consolidating most of their subsidiaries. Instead, they will 
measure them at fair value through profit or loss.  
 
TFRS 12 (revised 2015) introduces disclosures that an investment entity needs to disclose. 
 
TFRS 13 (revised 2015), ‘Fair value measurement’ is amended to clarify that the portfolio 
exception in TFRS 13 applies to all contracts (including non-financial contracts) within the scope 
of TAS 39 (when announced) or IFRS 9 (when announced). 
 
TFRIC 21, ‘Levies’, the Interpretation addresses the accounting for a liability to pay a levy if that 
liability is within the scope of TAS 37. It also addresses the accounting for a liability to pay a levy 
whose timing and amount is certain. 
 
The management has assessed and considered that the above revised standards will not have a 
material impact on the Group. 
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2 Accounting policies (Continued) 

 
 
2.3 Group Accounting - Investments in subsidiaries and interests in joint ventures 
 

(1) Subsidiaries 
 
Subsidiaries are all entities (including structured entities) over which the group has control. The 
group controls an entity when the group is exposed to, or has rights to, variable returns from its 
involvement with the entity and has the ability to affect those returns though its power over the 
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the group. 
They are deconsolidated from the date that control ceases. 
 
The Group applies the acquisition method to account for business combinations. The consideration 
transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities 
incurred to the former owners of acquiree and the equity interests issued by the Group. The 
consideration transferred includes the fair value of any asset or liability resulting from a contingent 
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets 
acquired and liabilities and contingent liabilities assumed in a business combination are measured 
initially at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group 
recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling 
interest’s proportionate share of the acquiree’s net assets. 
 
If the business combination is achieves in stages, the acquisition date carrying value of the 
acquirer’s previously held equity interest in the acquiree is re-measured to fair value at the 
acquisition date; any gains or losses arising from such re-measured are recognised in profit or loss. 
 
Any contingent consideration to be transferred by the group is regcognised at fair value at the 
acquisition date. Subsequent changes to the fair value of the contingent consideration that is 
deemed to be an asset or liability is recognised either in profit or loss or as a change to other 
comprehensive income. Contingent consideration that is classified as equity is not re-measured, and 
its subsequent settlement is accounted for within equity. 
 
The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the 
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of consideration 
transferred, non-controlling interest recognise and previously held interest measured is less than the 
fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the 
difference is recognised directly in profit or loss. 
 
Intercompany transactions, balances and unrealised gains or loss on transactions between Group 
companies are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries 
have been changed where necessary to ensure consistency with the policies adopted by the Group. 
 
In the company’s separated financial statements, investments in subsidiaries are accounted for at 
cost less impairment. Cost is adjusted to reflect changes in consideration arising from contingent 
consideration amendments. Cost also includes direct attributable costs of investment. 
 

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

 
 
2.3 Group Accounting - Investments in subsidiaries and interests in joint ventures (Continued) 

 
(3) Disposal of subsidiaries 

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

(4) Joint arrangements 
 
The Group has applied TFRS 11 to all joint arrangements as of 1 January 2015. Under TFRS 11 
investments in joint arrangements are classified as either joint operations or joint ventures depending 
on the contractual rights and obligations each investor. The company has assessed the nature of its 
joint arrangements and determined them to be joint ventures. Joint ventures are accounted for using 
the equity method. 
 
Under the equity method of accounting, interests in joint ventures are initially recognised at cost and 
adjusted thereafter to recognise the group’s share of the post-acquisition profits or losses and 
movements in other comprehensive income. When the group’s share of losses in a joint venture equals 
or exceeds its interests in the joint ventures (which includes any long-term interests that, in substance, 
form part of the group’s net investment in the joint ventures), the group does not recognise further 
losses, unless it has incurred obligations or made payments on behalf of the joint ventures. 
 
Unrealised gains on transactions between the group and its joint ventures are eliminated to the extent 
of the group’s interest in the joint ventures. Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the asset transferred. Accounting policies of the joint ventures 
have been changed where necessary to ensure consistency with the policies adopted by the group. The 
change in accounting policy has been applied as from 1 January 2015. 
 
This change in accounting policy has no impact to the Group. 
 
 

2.4 Foreign currency translation 
 
(a) Functional and presentation currency 

 
Items included in the financial statements of each of the group’s entities are measured using the 
currency of the primary economic environment in which the entity operates (‘the functional 
currency’). The consolidated financial statements are presented in Thai Baht, which is the 
company’s functional and presentation currency. 
 

(b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign 
exchange gains and losses resulting from the settlement of such transactions and from the 
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the profit or loss. 
 
When a gain or loss on a non-monetary item is recognised in other comprehensive income, any 
exchange component of that gain or loss is recognised in other comprehensive income. Conversely, 
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange 
component of that gain or loss is recognised in profit and loss. 
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2 Accounting policies (Continued) 

 
 

2.5 Cash and cash equivalents 
 
In the Consolidated and Company statements of cash flows, cash and cash equivalents includes cash in 
hand, deposits held at call with banks, other short-term highly liquid investments with original maturities 
of three months or less and bank overdrafts. In the Consolidated and Company statements of financial 
position, bank overdrafts are shown within current liabilities. 

 
 
2.6 Restricted cash 

 
Restricted cash are all accounts with conditions of payment and withdrawal procedures for specific 
purposes in order to comply with financial management contract and loan agreement with a financial 
institution that provides loan to the Group. 

 
 

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

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

 
2.  Investments with fixed maturity that the management has the intent and ability to hold to maturity are 

classified as held-to-maturity and are included in non-current assets, except for maturities within  
12 months from the statement of financial position date which are classified as current assets.  

 
3.  Investments in non-marketable equity securities are classified as general investments. 
 
All categories of investment are initially recognised at cost, which is equal to the fair value of 
consideration paid plus transaction cost. 
 
Held-to-maturity investments are carried at amortised cost using the effective yield method less impairment loss. 
 
Available-for-sale investments are initially recognised at cost, which is equal to the fair value of consideration 
paid plus transaction cost. Available for sale investments are subsequently measured at fair value. The fair 
value of investments is based on net assets value per unit at association of investment management 
companies.  
The unrealised gains and losses of available for sale investments are recognised in equity. 
 
General investments are carried at cost less impairment loss. 
 
A test for impairment is carried out when there is a factor indicating that an investment might be impaired.  
If the carrying value of the investment is higher than its recoverable amount, impairment loss is charged to 
the statement of income. 
 
On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is 
charged or credited to the profit or loss.  
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2 Accounting policies (Continued) 

 
 

2.8 Trade accounts receivable 
 
Trade accounts receivable are carried at the original invoice amount and subsequently measured at the 
remaining amount less any allowance for doubtful receivables based on a review of all outstanding 
amounts at the year-end. The amount of the allowance is the difference between the carrying amount of the 
receivable and the amount expected to be collectible. Bad debts are written-off during the year in which 
they are identified and recognised in profit or loss within administrative expenses. 
 
 

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

 
 
2.10  Construction contracts 

 
A construction contract is a contract specifically negotiated for the construction of an asset or a 
combination of assets that are closely interrelated or interdependent in terms of their design, technology 
and functions or their ultimate purpose or use. 
 
When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised 
to the extent of contract costs incurred where it is probable those costs will be recoverable. Contract costs 
are recognised as expenses in the period in which they are incurred. 
 
When the outcome of a construction contract can be estimated reliably and it is probable that the contract 
will be profitable, contract revenue is recognised over the period of the contract. When it is probable that 
total contract costs will exceed total contract revenue, the expected loss is recognised as an expense 
immediately. 
 
Costs incurred in the year in connection with future activity on a contract are excluded from contract costs 
in determining the stage of completion. They are presented as inventories, prepayments or other assets, 
depending on their nature.  
 
The Group presents as an asset the gross amount due from customers for contract work for all contracts in 
progress and for which costs incurred plus recognised profits (less recognised losses) exceed progress 
billings. Progress billings not yet paid by customers and retention are included within ‘trade and other 
receivables’.  The Group presents as a liability the gross amount due to customers for contract work for all 
contracts in progress for which progress billings exceed costs incurred plus recognised profits (less 
recognised losses). 
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2 Accounting policies (Continued) 

 
 

 
2.11  Investment property 

 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied 
by the companies in the consolidated Group, is classified as investment property. Investment property also 
includes property that is being constructed or developed for future use as investment property. 
 
Investment property of the Group is land and building held for long-term rental yields or for capital 
appreciation, including certain land and building which are currently undetermined for future use. 
 
Investment property is measured initially at its cost including related transaction costs.  After initial 
recognition, investment property is carried at cost less accumulated depreciation and any accumulated 
impairment losses (if any).  
 
Land is not depreciated. Depreciation on building is calculated using the straight line method to allocate its 
cost over its estimated useful life of 20 years. 
 
Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to the Group and the cost of the item can be 
measured reliably.  All other repairs and maintenance costs are expensed when incurred. 
 
 

2.12  Property, plant and equipment 
 
All other property, plant and equipment are stated at historical cost less accumulated depreciation. 
Historical cost includes expenditure that is directly attributable to the acquisition of the items.  
 
Spare parts and servicing equipment are included when they are accounted for as property, plant and 
equipment. 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to the 
Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is 
derecognised.  
All other repairs and maintenance are charged to profit or loss during the financial period in which they are 
incurred. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight line method to allocate 
their cost to their residual values over their estimated useful lives, as follows: 
 
Land improvement 25 years 
Building and building improvement 5, 20, 25 years                                                                                                                                                
Solar modules 30 years 
Inverters 20 years 
Equipment and machinery 5-10 years 
Office equipment  5 years 
Vehicles 5 years 
 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period. 
 
The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying 
amount is greater than its estimated recoverable amount (Note 2.16). 
 
Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are 
recognised within ‘Other (losses) gains - net’ in profit or loss.  
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2 Accounting policies (Continued) 

 
 
2.13 Goodwill 

 
Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the 
net identifiable assets of the acquired subsidiary undertaking at the date of acquisition. Goodwill on 
acquisitions of subsidiaries is separately reported in the consolidated statement of financial position. 
 
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. 
Impairment losses on goodwill are not reversed. Gains and losses on the disposal of an entity include the 
carrying amount of goodwill relating to the entity sold is calculated and include in profit and loss when the 
entity is sold. 
 
Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is 
made to those cash-generating units or groups of cash-generating units that are expected to benefit from 
the business combination in which the goodwill arose, identified according to operating segment. 
 
 

2.14 Intangible assets 
 
Licenses for Energy Industry 
 
Licenses for Energy Industry acquired in a business combination are recognised at fair value at the 
acquisition date. Licenses for Energy Industry have a finite useful life and are carried at cost less 
accumulated amortisation. Amortisation is calculated using the sum-of-year digits method over their 
estimated useful lives of 25 years. 
 
Computer software 
 
Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring 
to use the specific software. These costs are amortised using straight-line basis over their estimated useful 
lives of 5-10 years.  Costs associated with developing or maintaining computer software programmes are 
recognised as an expense as incurred.  
 
 

2.15  Other non-current assets 
 
Deferred warranty fees of invertors 
 
Deferred warranty fees of invertors are stated at costs incurred. These costs are amortised using straight-
line basis over their warranty period of 15 years. 
 
 

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

 
 
2.17 Leases - where the Group is the lessee 

 
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are 
classified as operating leases. Payments made under operating leases (net of any incentives received from 
the lessor) are charged to profit or loss on a straight-line basis over the period of the lease.  
 
Leases of property, plant or equipment where the lessee has substantially all the risks and rewards of 
ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at the 
lower of the fair value of the leased property and the present value of the minimum lease payments. In 
case, the Group is the lessee under finance leases, the assets will be depreciated on straight-line basis. 
 
Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate 
on the finance balance outstanding. The corresponding rental obligations, net of finance charges, are 
included in other long-term payables. The interest element of the finance cost is charged to profit or loss 
over the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the 
liability for each period. The property, plant or equipment acquired under finance leases when the Group is 
lessee is depreciated over the shorter period of the useful life of the asset and the lease term. 
 
 

2.18 Borrowings 
 
Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are 
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the 
redemption value is recognised in profit or loss over the period of the borrowings using the effective 
yield method. 
 
Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until 
the draw-down occurs. To the extent that there is no evidence that it is probable that some or all of the 
facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised 
over the period of the facility to which it relates by using the effective interest method. 
 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement 
of the liability for at least 12 months after the end of reporting date. 
 
 

2.19 Current and deferred income taxes 
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, 
except to the extent that it relates to items recognised in other comprehensive income or directly in equity. 
In this case the tax is also recognised in other comprehensive income or directly in equity, respectively. 
 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at 
the end of reporting period in the countries where the company’s subsidiaries and associates operate and 
generate taxable income. Management periodically evaluates positions taken in tax returns with respect to 
situations in which applicable tax regulation is subject to interpretation. It establishes provisions where 
appropriate on the basis of amounts expected to be paid to the tax authorities. 
 
Deferred income tax is recognised, using the liability method, on temporary differences arising from 
differences between the tax base of assets and liabilities and their carrying amounts in the financial 
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an 
asset or liability in a transaction other than a business combination that at the time of the transaction affects 
neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) 
that have been enacted or substantially enacted by the end of the reporting period and are expected to apply 
when the related deferred income tax asset is realised or the deferred income tax liability is settled. 
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2 Accounting policies (Continued) 

 
 
2.19 Current and deferred income taxes (Continued) 

 
Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilised. Deferred income tax is provided 
on temporary differences arising from investments in associates and joint ventures, except where the 
timing of the reversal of the temporary difference is controlled by the Group and it is probable that the 
temporary difference will not reverse in the foreseeable future. 
 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset 
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities 
relate to income taxes levied by the same taxation authority on either the same taxable entity or different 
taxable entities where there is an intention to settle the balances on a net basis. 

 
 

2.20 Employee benefits 
 
(a) Defined contribution plan 

 
A defined contribution plan is a post employment plan under which the Group pays fixed contributions 
into a separate entity. The Group has no legal or constructive obligations to pay further contributions if 
the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in 
the current and prior periods. 
 
The contributions are recognised as employee benefit expense in statements of comprehensive 
income when they are due. 
 

(b) Post employment benefit obligations 
 
The Group provides for post employment benefits to or retirement indemnity employees under the 
labor laws applicable in Thailand depends on basis of salary and service year of staff until the 
future last working day. The Group has recorded the liabilities in respect of employee benefits 
which are the present value of the defined benefit obligations calculated by an independent actuary 
in accordance with the actuarial technique, and discounted benefit by the projected unit credit 
method. The present value of the defined benefit obligations are determined by discounting 
estimated future cash flows using yields on the government bonds which have terms to maturity 
approximating the terms of related liability. The estimated future cash flows shall reflect employee 
salaries, turnover rate, mortality, length of service and other. The Group recorded provision of 
employee benefit as non-current liabilities.  Actuarial gains and losses arising from experience 
adjustments or changes in actuarial assumptions are charged or credited to equity in other 
comprehensive income in the period in which they arise. Past-service costs are recognised 
immediately in profit or loss.  
 
 

2.21 Provisions 
 
Provisions for environmental restoration, restructuring costs and legal claims are recognised when: the 
Group has a present legal or constructive obligation as a result of past events; it is probable that an outflow 
of resources will be required to settle the obligation; and the amount has been reliably estimated. 
Provisions are not recognised for future operating losses. Provisions are measured at the present value of 
the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the obligation. The increase in the 
provision due to passage of time is recognised as interest expense. 
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2 Accounting policies (Continued) 

 
 

2.22 Government grants 
 
Government grants are recognised at their fair value where there is a reasonable assurance that the grant 
will be received and the group will comply with all attached conditions. 
 
Government grants relating to income from distribution of electricity from solar energy are deferred and 
recognised in the profit or loss over the period necessary to match them with the costs that they are 
intended to compensate. 
 
 

2.23 Share capital 
 
Ordinary shares are classified as equity. Other shares including mandatory redeemable preference shares 
are classified as liabilities. 
 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a 
deduction, net of tax, from the proceeds. 
 
 

2.24 Revenue recognition 
 
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and 
service in the ordinary course of the Group’s activities. Revenue is shown net of value-added tax, returns, 
rebates and discounts, and after eliminating sales within the Group. Revenue from sales of goods is 
recognised when significant risks and rewards of ownership of the goods are transferred to the buyer. 
Revenue from rendering services is based on the stage of completion determined by reference to services 
performed to date as a percentage of total services to be performed (Note 2.10 construction contracts). 
 
Interest income is recognised using the effective interest method. 
 
Dividend income is recognised when the right to receive payment is established.  
 
 

2.25 Dividend distribution 
 
Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s financial 
statements in the period in which the annual dividends are approved by the Company’s shareholders and 
the interim dividends are approved by the Board of Directors. 
 
 

2.26 Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources 
and assessing performance of the operating segments, has been identified as chief executive officer that 
makes strategic decisions. 
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3 Financial risk management 

 
 
3.1 Financial risk factors 

 
The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair 
value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The 
Group’s overall risk management programme focuses on the unpredictability of financial markets and 
seeks to minimise potential adverse effects on the Group’s financial performance. The Group uses 
derivative financial instruments to hedge certain exposures. 
 
Risk management is carried out by the Group under policies approved by the Board of Directors. The 
Group identifies, evaluates and hedges financial risks in close co-operation with the Group’s operating 
units. The management provides principles for overall risk management, as well as written policies 
covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative and 
non-derivative financial instruments, and investment excess liquidity. 
 
3.1.1 Foreign exchange risk 

 
Due to subsidiary companies have produced electricity and distributed of electricity from solar 
energy, subsidiary companies purchased solar cells and inverters from foreign supplier (Japan and 
Germany) with USD currency and EUR currency, respectively. So subsidiaries companies have 
risk that incurred from fluctuation of foreign currencies from purchasing those equipment. The 
Group has entered into the currency forward contract and the life of which is not more than 6 
months compatible to purchasing agreement. 
 
Moreover, the Group entered into the cross currency and interest rate swap contracts in order to 
use it as an exchange rate risk management instrument arising from the payment of loans in USD 
currency according to the detail of long-term borrowings contract. 
 

3.1.2 Interest rate risk 
 
The Group has exposure to interest rate risk which is derived from borrowings at floating rates. 
Fluctuation of market interest rate in the future affect upon operation result and cash flows. The 
Group uses interest rate swaps to hedge future interest payments. 
 

3.1.3 Credit risk 
 
The Group has policies in place to ensure that sales of products and services are made to customers 
with an appropriate credit history. Derivative counterparties and cash transactions are limited to 
high credit quality financial institutions. The Group has policies that limit the amount of credit 
exposure to any one financial institution. The estimated maximum risk is balance of the trade and 
other receivables amount Baht 941 million (2014: Baht 1,022 million) (Note 9). 
 

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

 
 

3.2 Accounting for derivative financial instruments and hedging activities 
 
The Group is party to derivative financial instruments, comprise “currency forward contact”, “cross 
currency interest rate swap” which are recognised in the financial statements according to The IRS Paw. 
68/2541 on inception and Interest rate swap which is not recognised on the inception date of the contract.  
 
Foreign currency forward contracts protect the Group from movements in exchange rates by establishing 
the rate at which a foreign currency asset will be realised or a foreign currency liability settled. Any 
increase or decrease in the amount required to realise the asset or settle the liability is offset by a 
corresponding movement in the value of the forward exchange contract. The gains and losses on the 
derivative instruments and the underlying financial asset or liability are therefore offset for financial 
reporting purposes and are recognised in the financial statements. The fee incurred in establishing each 
agreement is amortised over the contract period. 
 
“Cross currency interest rate swap” contracts protect the Group from movements in exchange rates and 
interest rates. Any increase or decrease in the amount required to realise the asset or settle the liability is 
offset by a corresponding movement in the value of the cross currency interest rate swap contracts. The 
gains and losses on the derivative instruments are therefore offset for financial reporting purposes and are 
recognised in the financial statements. 
 
“Interest rate swap contracts” protect the Group from movements in interest rates by exchange floating 
interest rate to be fix interest rate which is not recognized at the contracts date. Any differential to be paid 
or received on an interest rate swap agreement is recognised as a component of interest revenue or expense 
over the period of the agreement. 
 
Disclosures about derivative financial instruments to which the Group is a party are provided in Note 32. 
 
 

3.3  Fair value estimation 
 
The table below analyses financial instruments carried at fair value, by valuation method. The different 
levels have been defined as follows: 
 
� Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1). 
� Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 

either directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2). 
� Inputs for the asset or liability that are not based on observable market data (that is, unobservable 

inputs) (Level 3). 
 
The following table presents the group’s financial assets that are measured at fair value at 31 December 2015. 

 
 Consolidated Company 
 Level 1 Level 1 
 Baht’000 Baht’000 

   

Available-for-sale financial assets   
   Debt securities (Note 8) 3,633,474 3,455,985 
   

Total asset 3,633,474 3,455,985 
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3 Financial risk management (Continued) 

 
 

3.3  Fair value estimation (Continued) 
 
The following table presents the group’s financial assets that are measured at fair value at 31 December 
2014. 
 

 Consolidated Company 
 Level 1 Level 1 
 Baht’000 Baht’000 
   

Available-for-sale financial assets   
   Debt securities (Note 8) 2,743,660 2,694,372 
   

Total asset 2,743,660 2,694,372 
 
There were no transfers between levels 1 and 2 during the year. 
 
Financial instruments in level 1 
 
The fair value of financial instruments traded in active markets is based on quoted market prices at the 
statement of financial position date. A market is regarded as active if quoted prices are readily and 
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory 
agency, and those prices represent actual and regularly occurring market transactions on an arm’s length 
basis. The quoted market price used for financial assets held by the group is the current bid price. These 
instruments are included in Level 1. 
 
The fair value of financial assets and liabilities measured at amortised cost approximate their carrying 
amounts. 
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4 Critical accounting estimates, assumptions and judgements 

 
 
Estimates, assumptions and judgements are continually evaluated and are based on historical experience and 
other factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 
 
The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are 
outlined below: 
 
(a) Plant, equipment and intangible assets 

 
Management determines the estimated useful lives and residual values for the plant, equipment and 
intangible assets of which are mainly considered by technical ability and economic useful lives. The 
management will revise the depreciation charge where useful lives and residual values are significantly 
different to previously estimated, or it will write off or write down technically obsolete or assets that 
have been abandoned or sold. 
 

(b) Estimated impairment of goodwill 
 
The Group tests annually whether goodwill has suffered any impairment, in accordance with the accounting 
policy stated in Note 2.16. The recoverable amounts of cash-generating units have been determined based on 
value-in-use calculations. These calculations require the use of estimates (Note 16). 
 

(c) Employee benefit obligations 
 
The present value of the employee benefit obligations depends on a number of factors that are 
determined on an actuarial basis using a number of assumptions. The assumptions used in determining 
the net cost (income) for pensions include the discount rate. Any changes in these assumptions will have 
an impact on the carrying amount of employee benefit obligations. 
 
The Group determines the appropriate discount rate at the end of each year. This is the interest rate that 
should be used to determine the present value of estimated future cash outflows expected to be required 
to settle the pension obligations. In determining the appropriate discount rate, the Group considers that 
are denominated in the currency in which the benefits will be paid, and that have terms to maturity 
approximating the terms of the related employee benefit liability. 
 
Other key assumptions for employee benefit obligations are based in part on current market conditions. 
Additional information is disclosed in Note 22. 

 
 

5 Capital risk management 
 
 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going 
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an 
optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, 
return capital to shareholders, issue new shares, or sell assets to reduce debt. 
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6 Segment information 

 
 
Segment information is presented in respect of the Group’s business segments. The primary format, business 
segments, is based on the Group’s business structure. 
 
The Group comprises the following 3 main business segments: 
 
1) Manufacture, trading, and installation service of roof sheets segment.  
2) Production and distribution of electricity from solar energy segment (including production and distribution 

   of electricity from solar energy segment and not yet distribution of electricity from solar energy segment). 
3) Others segment (including trading and installation service of solar roof segment and others). 
 
 
Consolidated financial statements by business segments 
 

For the year ended  Manufacturing, Production and   
   31 December 2015 sell and distribution   
 installation service electricity from  Consolidated 
 of roof sheet solar energy Others total 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Revenues from operations 260,028 4,542,707 229,871 5,032,606 
Revenue from inter-segment - 2,485,693 1,956,823 4,442,516 
     

Total revenue 260,028 7,028,400 2,186,694 9,475,122 
     

Segment result 8,358 3,512,966 (165,214) 3,356,110 
Unallocated costs - - (89,048) (89,048) 
     

Operating profit (loss) 8,358 3,512,966 (254,262) 3,267,062 
     

Interest income (Note 28) 14 12,785 12,232 25,031 
Finance costs (96) (661,657) (236,026) (897,779) 
     

Finance costs, net (82) (648,872) (223,794) (872,748) 
     

Share of loss of a joint venture     
   (Note 13) - - (1,068) (1,068) 
     

Profit (loss) before income tax      
   expense 8,276 2,864,094 (479,124) 2,393,246 
Income tax income (expense) (989) 73,609 (845) 71,775 
     

Net profit (loss) 7,287 2,937,703 (479,969) 2,465,021 
     
Segment fixed assets (Note 15) 39,688 18,204,092 70,689 18,314,469 
Investment in joint venture     
   (Note 13)    3,329 
Unallocated assets    6,417,862 
     

Total consolidated assets    24,735,660 
     

Segment borrowings (Note 21) 6,000 1,596 15,788,689 15,796,285 
Unallocated liabilities    469,018 
     

Total consolidated liabilities    16,265,303 
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6 Segment information (Continued) 

 
 
Consolidated financial statements by business segments (Continued) 
 

For the year ended  Manufacturing, Production and   
   31 December 2014 sell and distribution   
 installation service electricity from  Consolidated 
 of roof sheet solar energy Others total 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Revenues from operations 279,264 3,969,939 145,929 4,395,132 
Revenue from inter-segment 579 1,327,775 1,178,870 2,507,224 
     

Total revenue 279,843 5,297,714 1,324,799  6,902,356 
     

Segment result 9,447 2,962,562 (948) 2,971,061 
Unallocated costs - - (126,766) (126,766) 
     

Operating profit (loss) 9,447 2,962,562 (127,714) 2,844,295 
     

Interest income (Note 28) 35 8,108 7,440 15,583 
Finance costs (173) (841,821) (136,935) (978,929) 
     

Finance costs, net (138) (833,713) (129,495) (963,346) 
     

Share of loss of a joint venture     
   (Note 13) - - (677) (677) 
     

Profit (loss) before income tax      
   expense 9,309 2,128,849 (257,886) 1,880,272 
Income tax income (expense) (1,763) 15,314 (3,890) 9,661 
     

Net profit (loss) 7,546 2,144,163 (261,776) 1,889,933 
     
Segment fixed assets (Note 15) 33,902 18,664,748 80,444 18,779,094 
Investment in joint venture     
   (Note 13)    4,397 
Unallocated assets    6,787,430 
     

Total consolidated assets    25,570,921 
     

Segment borrowings (Note 21) 3,324 13,970,561 4,040,351 18,014,236 
Unallocated liabilities    456,197 
     

Total consolidated liabilities    18,470,433 
 
The Group is measured for each operating segment from profit or loss before income tax. 
 
The Group’s total revenue from operation is domestic customers. The major customer is one customer from 
production and distribution of electricity from solar energy segment amount of Baht 4,529 million (2014: Baht 
3,957 million) from total revenues from operating. 
 
Other operations of the Group mainly comprise of revenue from management and rental services between  
inter-segment, none of which constitutes a separately reportable segment. There are no sales or other 
transactions between the business segments. Unallocated costs represent corporate expenses. Segment fixed 
assets consist primarily of property, plant and equipment for operations. Segment borrowings consist of bank 
overdrafts, short-term borrowings from financial institutions, long-term borrowings from financial institutions, 
debentures and liabilities under finance lease agreements. 
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7 Cash and cash equivalents 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Cash in hand 211 200 20 20 
Deposits held at call with banks 75,868 90,383 21,246 58,397 
     

Total cash and cash equivalents 76,079 90,583 21,266 58,417 
 
The interest rates on deposits with banks are 0.13% - 0.63% (2014: 0.13% - 1.25%). 
 
Cash, cash equivalents and bank overdrafts include the following for the purposes of the statement of cash 
flows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Cash and cash equivalents 76,079 90,583 21,266 58,417 
Bank overdrafts (Note 21) - (2,650) - - 
     

 76,079 87,933 21,266 58,417 
 
 

8 Short-term investments 
 
 
At 31 December, the summary of investments in available for sale is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 2,743,660 - 2,694,372 - 
Additions 5,669,638 5,020,450 2,150,000 3,877,105 
Disposals (4,804,688) (2,299,965) (1,412,971) (1,205,630) 
Add  Re-measurement of available-for-     

sale investments 24,864 23,175 24,584 22,897 
     

At 31 December (Note 3.3) 3,633,474 2,743,660 3,455,985 2,694,372 
 
The fair values of the available-for-sale investments are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Cost as at 31 December 3,585,435 2,720,485 3,408,504 2,671,475 
Unrealised gain of available-for-sale     
   investments 48,039 23,175 47,481 22,897 
     

Fair value as at 31 December (Note 3.3) 3,633,474 2,743,660 3,455,985 2,694,372 
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9 Trade and other receivables, net 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Trade receivables  899,639 902,857 1,408 1,449 
Less  Allowance for doubtful accounts of     
 trade receivables (3,905) (3,874) (1,408) (1,449) 
     

Trade receivables, net 895,734 898,983 - - 
Amounts due from related parties 
   (Note 33.3) 195 507 23,573 2,799 
Prepaid expenses 10,750 54,820 2,409 1,636 
Accrued interest income 4,803 1,895 4,803 57 
Account receivable - insurance claim 5,684 18,103 - - 
Account receivable of     
   financial instruments (Note 32) - 6,137 - - 
Retention 5,850 8,291 863 1,030 
Accrued service income 4,138 14,411 - - 
Others 13,817 18,358 2,217 1,217 
     

Total trade and other receivables, net 940,971 1,021,505 33,865 6,739 
 
Outstanding trade receivables as at 31 December can be analysed as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Less than 3 months 888,754 894,423 - - 
3 - 6 months 1,316 3,355 - - 
6 - 12 months 6,457 750 - - 
Over 12 months 3,112 4,329 1,408 1,449 
     

Total trade receivables 899,639 902,857 1,408 1,449 
Less  Allowance for doubtful accounts of trade 

receivables (3,905) (3,874) (1,408) (1,449) 
     

Total trade receivables, net 895,734 898,983 - - 
 

 Outstanding amounts due from related parties as at 31 December can be analysed as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Less than 3 months 34 346 17,426 1,084 
3 - 6 months - - - 189 
6 - 12 months - - 5,000 379 
Over 12 months 161 161 1,147 1,147 
     

Total amounts due from related parties 195 507 23,573 2,799 
Less  Allowance for doubtful accounts of     
Less     amounts due from related parties - - - - 
     

Total amounts due from related parties, net 195 507 23,573 2,799 
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10 Inventories, net 

 
 Consolidated Company 

 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Raw materials 43,365 48,837 - - 
Work in progress 760 2,751 - - 
Goods in transit 26,668 - - - 
Finished goods 148,692 380,424 - - 
     

Total inventories 219,485 432,012 - - 
Less  Allowance for obsolete inventories (3,555) (3,753) - - 
     

Total inventories, net 215,930 428,259 - - 
 
The costs of inventories recognised as expense and included in cost of sales amounted to Baht 315 million  
(2014: Baht 236 million). 
 
 

11 Other current assets 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Account receivable - Revenue Department 70,937 222,517 2,546 2,608 
Others 48,933 18,262 12,062 5,115 
     

Total other current assets 119,870 240,779 14,608 7,723 
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12 Long-term investments  

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Book value-beginning balance, net - - - - 
Addition 468,687 - 340,000 - 
Disposal - - - - 
     

Book value-ending balance, net 468,687 - 340,000 - 
 
As of 31 December 2015, information relating to long-term investments is as follows: 
 

 Consolidated 
 General investments Held to maturity Total 
 Baht’000 Baht’000 Baht’000 
    

Debt securities - 340,000 340,000 
Equity securities 128,687 - 128,687 
    

Total 128,687 340,000 468,687 
 

 Company 

 General investments Held to maturity 
 

Total 
 Baht’000 Baht’000 Baht’000 
    

Debt securities - 340,000 340,000 
Equity securities - - - 
    

Total - 340,000 340,000 
 
Such long-term investments in debt securities are investments in debentures of another company. It has fixed 
interest rate at 3.75% per annum and maturity date on 1 April 2018. The investments are mortgaged for the 
Company’s debentures (Note 21). The fair value of long-term investments in debt securities was based on 
market prices at the statement of financial position date which was announced by the Thai Bond Market 
Association and was within level 2 of the fair value hierarchy (Note 3.3). The fair value was at Baht 353.29 million 
(2014: Nil). 
 
Such long-term investments in equity securities are investments in ordinary share capital of an entity in Japan. 
The fair value of long-term investments in equity securities was based on estimate discount cash flow of 
expected return from investments and was within level 3 of the fair value hierarchy (Note 3.3). The fair value 
was at Baht 130.12 million (2014: Nil).  
 
Maturity of debt securities 

 Consolidated and Company 
 Mature within (year) 
 1 year 2-5 years 6-10 years Over 10 years 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Held-to-maturity - 340,000 - - 
     

 - 340,000 - - 
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13 Investments in subsidiaries and investment in joint venture 

 
 
Investments accounted for using equity method 
 
The amounts recognised in the statement of financial position are as follows: 
 

 Consolidated Company 
At 31 December 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Joint ventures  3,329 4,397 3,000 3,000 
     

 3,329 4,397 3,000 3,000 
 
The amounts recognised in the statement of comprehensive income are as follows: 
 

 
 
 Consolidated Company 
For the year ended 31 December 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Joint ventures  (1,068) (677) - - 
     

 (1,068) (677) - - 
 
 
13 (a) Investment in joint venture 

 
The joint venture listed below has share capital consisting solely of ordinary shares, which is held 
directly by the group. 
 
Nature of investment in joint ventures  
 

Name of entity 

Place of 
Business/country 
of incorporation 

% of ownership 
interest 

Nature of the relationship 
Measurement 

method 2015 2014 
      

Direct      
   Enegate (Thailand) Thailand 30.00 30.00 Study High Voltage Electricity Equity 
      Company Limited       products to be used in solar  

       farms and other projects,  
       Technology systems,  
       as well as design,  
       manufacture and   
       distribution of such  
       products  

 
Enegate (Thailand) Company Limited is a private company and there is no quoted market price 
available for its shares. 
 
There are no contingent liabilities relating to the group’s interest in the joint venture. 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (a) Investment in joint venture (Continued) 

 
Summarised financial information for joint ventures 
 

 2015 2014 
 Baht’000 Baht’000 
   

Aggregate carrying amount of joint venture    
   using equity method 3,329 4,397 
   
Aggregate amounts of the reporting entity’s share of:   
   Profit/(loss) from continuing activities (1,068) (677) 
   Other comprehensive income - - 
   

   Total comprehensive income (1,068) (677) 
 
 
13 (b) Investments in subsidiaries 

 
The Group had the following subsidiaries at 31 December 2015 
 

Name 

Country of 
incorporati
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      
Direct      
      
Subsidiaries which held by SPCG Public Company Limited 
      
Solar Power  Thailand Engineering, Procurement, 99.99 99.99 0.01 
   Company Limited     and Construction for    
     solar farms.    
Steel and Solar Roof Thailand Manufacture, trading, and 99.99 99.99 0.01 
   Company Limited     installation service of     
     roof sheets    
Solar Power Engineering Thailand Engineering, Procurement, 99.99 99.99 0.01 
   Company Limited     and Construction for    
     solar farms    
Solar Power Roof  Thailand Trading and installation 76.00 76.00 24.00 
   Company Limited     service of solar roof    
SPCG Capital  Thailand Holding company 99.99 99.99 0.01 
   Company Limited      
Solar Power Assets Thailand Holding company 99.99 99.99 0.01 
   Company Limited      
SPCG Leasing  Thailand Leasing company 99.99 99.99 0.01 
   Company Limited      
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
incorporati
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      
Indirect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power (Korat 1)  Thailand Production and distribution - 82.54 17.46 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 2)  Thailand Production and distribution - 56.00 44.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 3)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 4)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 5)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 6)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 7)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 8)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 9)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 1)  Thailand Production and distribution - 70.00 30.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 2)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 3)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 4)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 5)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
incorporati
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      
Indirect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power (Khonkaen 6)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 7)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 8)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 9)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 10) Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 1)  Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 2)  Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 3)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 1) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 2) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 3) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power  Thailand Production and distribution - 68.80 31.20 
   (Nakornphanom 1)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Nakornphanom 2)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Nakornphanom 3)     of electricity from    
   Company Limited     solar energy    
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
incorporati
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      
Indirect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power  Thailand Production and distribution - 68.81 31.19 
   (Sakonnakorn 1)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Sakonnakorn 2)     of electricity from    
   Company Limited     solar energy    
Solar Power (Loei 1)  Thailand Production and distribution - 56.00 44.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Loei 2)   Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Nongkai 1)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Udonthani 1)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
      
Indirect      
      
Subsidiaries which held by Solar Power Asset Company Limited 
      
AJ Technology Company  Thailand Production and distribution - 75.00 25.00 
    Limited     of electricity from    
     solar energy    
Tipayanarai Company Thailand Production and distribution - 99.99 0.01 
    Limited     of electricity from    
     solar energy    

 
All subsidiary undertakings are included in the consolidation. The proportion of the voting rights in the 
subsidiary undertakings held directly by the parent company do not differ from the proportion of 
ordinary shares held. The parent company further does not have any shareholdings in the preference 
shares of subsidiary undertaking included in the group. 
 
The total non-controlling interest is Baht 1,299.75 million, of which Baht 1,183.72 million is for Solar 
Power Group. The non-controlling interest in respect of other subsidiaries is not material. 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Summarised financial information on subsidiaries with material non-controlling interests 
 
Set out below are the summarised financial information for each subsidiary that has non-controlling 
interests that are material to the Group. 
 
Summarised statements of financial position 
 

 Solar Power Group 
 As at 31 December 
 2015 2014 
 Baht’000 Baht’000 
   

Current   
Assets 1,570,386 1,877,425 
Liabilities (2,460,353) (5,241,882) 
   

Total current net assets (889,967) (3,364,457) 
   
Non-current    
Assets 18,873,776 20,012,809 
Liabilities (12,875,285) (12,162,223) 
   

Total non-current net assets  5,998,491 7,850,586 
   

Net assets 5,108,524 4,486,129 
 
 
Summarised statements of comprehensive income 
 

 Solar Power Group 
 For the years ended 31 December 
 2015 2014 
 Baht’000 Baht’000 
   
Revenue 4,411,805 3,820,853 
Profit before income tax 2,342,745 1,843,202 
Income tax income 73,621 15,314 
   

Post-tax profit from continuing operations 2,416,366 1,858,516 
Other comprehensive income  (1,259) 8 
   

Total comprehensive income 2,415,107 1,858,524 
   
Total comprehensive income allocated to  
   non-controlling interests 

 
263,762 

 
222,334 

Dividends paid to non-controlling interests 281,625 64,122 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Summarised financial information on subsidiaries with material non-controlling interests (Continued) 
 
Set out below are the summarised financial information for each subsidiary that has non-controlling 
interests that are material to the Group. (Continued) 
 
Summarised statements of cash flows 
 

 Solar Power Group 
 For the years ended 31 December 
 2015 2014 
 Baht’000 Baht’000 
   

Cash flow from operating activities   
Cash generated from (used in) operations 4,130,867 2,757,213 
Interest received 13,636 5,926 
Interest paid (799,096) (901,433) 
Income tax paid (10,636) (77,255) 
   

Net cash generated from (used in) operating activities  3,334,771 1,784,451 
   

Net cash generated from (used in) investing activities  721,268 (1,635,610) 
   

Net cash generated from (used in) financing activities (4,040,271) (182,417) 
   

Net increase/(decrease) in cash and cash equivalents  15,768 (33,576) 
Cash, cash equivalents and bank overdrafts    
   at beginning of year 25,982 59,558 
   

Cash and cash equivalents at end of year 41,750 25,982 
 
The movements of the investments in subsidiaries for years ended 31 December are as follows: 
 

 Company 
 2015 2014 
 Baht’000 Baht’000 
   

Opening net book amount  2,850,923 2,622,923 
Add  Additions of investments in subsidiaries 128,500 228,000 
Less  Impairment of investments (250) - 
   

Closing net book amount  2,979,173 2,850,923 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Significant additions for the year ended 31 December 2014 are as follows: 
 
Investments in Solar Power Roof Company Limited 
 
At the Board of Directors meeting No. 1/2014, held on 3 January 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 15 each, totalling Baht 60 million or totalling 15 percentage of total 
registered ordinary shares. On 3 January 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 15 each, totalling 
subscription value of Baht 45.60 million. 
 
At the Board of Directors meeting No. 2/2014, held on 28 March 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 20 each, totalling Baht 80 million or totalling 20 percentage of total 
registered ordinary shares. On 28 March 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 20 each, totalling 
subscription value of Baht 60.80 million. 
 
At the Board of Directors meeting No. 4/2014, held on 23 June 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 40 each, totalling Baht 160 million or totalling 40 percentage of total 
registered ordinary shares. On 16 July 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 40 each, totalling 
subscription value of Baht 121.60 million. 
 
Significant additions for the year ended 31 December 2015 are as follows: 
 
Investment in SPCG Leasing Company Limited 
 
At the Board of Directors meeting No. 3/2015, held on 7 August 2015, the Board of Directors 
approved the investment in SPCG Leasing Company Limited by subscribing 9,997 ordinary shares 
from 10,000 ordinary shares with a par value of Baht 100 each, totalling Baht 999,700 and represented 
99.97 percent of total share capital of SPCG Leasing Company Limited. The subsidiary registered its 
share capital with the Ministry of Commerce on 27 August 2015. 
 
Investment in Solar Power Assets Company Limited 
 
At the Board of Directors meeting No. 4/2015, held on 22 October 2015 of Solar Power Assets Company 
Limited, a subsidiary, the Board of Directors approved an additional share capital by subscribing 12.75 
million ordinary shares with a par value of Baht 10 each, totalling Baht 127.50 million. On 13 November 
2015, the Company fully paid for such additional share capital. 
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14 Investment property, net 

 Consolidated Company 
 Land Building Total Building 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 2014     
Cost  - 2,622 2,622 2,622 
Less  Accumulated depreciation - (70) (70) (70) 
     

Net book amount - 2,552 2,552 2,552 
     
For the year ended 31 December 2014     
Opening net book amount - 2,552 2,552 2,552 
Additions 11,987 - 11,987 - 
Depreciation charge (Note 29) - (131) (131) (131) 
     

Closing net book amount 11,987 2,421 14,408 2,421 
     
At 31 December 2014     
Cost  11,987 2,622 14,609 2,622 
Less  Accumulated depreciation - (201) (201) (201) 
     

Net book amount 11,987 2,421 14,408 2,421 
     

For the year ended 31 December 2015     
Opening net book amount 11,987 2,421 14,408 2,421 
Depreciation charge (Note 29) - (131) (131) (131) 
     

Closing net book amount 11,987 2,290 14,277 2,290 
     
At 31 December 2015     
Cost  11,987 2,622 14,609 2,622 
Less  Accumulated depreciation - (332) (332) (332) 
     

Net book amount 11,987 2,290 14,277 2,290 
 
In the Consolidated and Company financial statements, depreciation expense of Baht 0.13 million (2014: Baht 
0.13 million) has been charged in administrative expenses. 
 
The Group engaged an independent appraiser to assess the fair values of investment property by using the 
market approach which are based on sales prices of comparable property in close proximity and adjusted for 
differences in key attributes such as size and shape, location and condition of investment property. Such 
information is sufficient for comparison to determine the fair values of investment property. As the valuation 
technique used significant unobservable inputs, the Group classified the fair value measurement as level 3 of 
fair value hierarchy (Note 3.3). The fair values of investment property in land and building were at Baht 12 
million and Baht 3 million, respectively. (2014: Baht 12 million and Baht 3 million, respectively). 
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15 Property, plant and equipment, net (Continued) 

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

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Cost - capitalised finance leases 6,883 22,945 1,311 12,909 
Less Accumulated depreciation (2,876) (8,415) (453) (3,723) 
     
Net book amount 4,007 14,530 858 9,186 

 
As at 31 December 2014, long-term borrowings from financial institutions (Note 21) were secured by 
subsidiaries’ property, plant and equipment with the mortgaged amounts of Baht 18,262 million. 
 
 

16 Goodwill 
 

 Consolidated 
 2015 2014 
 Baht’000 Baht’000 
   

At 1 January   
Cost  11,286 11,286 
Less  Provision for impairment - - 
   

Net book amount 11,286 11,286 
   
For the year ended 31 December   
Opening net book amount 11,286 11,286 
Acquisition of subsidiary  - - 
   

Closing net book amount 11,286 11,286 
   
At 31 December   
Cost  11,286 11,286 
Less  Provision for impairment - - 
   

Net book amount 11,286 11,286 
 
Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment. 
 
A segment-level summary of the goodwill allocation is presented below: 
 

 
Manufacturing, trading and 

installation service of roof sheets 
 2015 2014 
 Baht’000 Baht’000 
   

Goodwill allocation 11,286 11,286 
 
The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use  
pre-tax cash flow projections based on financial budgets approved by management covering a five-year period. 
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below.  The 
growth rate does not exceed the average growth rate for the business in which the CGU operates. 
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16 Goodwill (Continued) 

 
 
The key assumptions used for value-in-use calculations are as follows: 
 

 
Manufacturing, trading and 

installation service of roof sheets 
 2015 2014 
   

Earnings before interest, taxes, depreciation and amortisation1 (Baht’000) 7,010 9,324 
Growth rate2 (%) 0.00 0.00 
Discount rate3 (%) 2.24 2.43 
Inflation rate4 (%) 0.90 1.60 
Recoverable amount of the CGU (Baht’000) 33,557 45,108 

 
1 Earnings before interest, taxes, depreciation and amortisation from budget based on past performance 
2 Weighted average growth rate used to extrapolate cash flows beyond the budget period 
3 Discount rate from zero coupon government bond rate 
4 Inflation rate from Bank of Thailand 
 
These assumptions have been used for the analysis of each CGU within the business segment. 
 
Management determined EBITDA based on past performance and its expectations of market development. The 
weighted average growth rates used are consistent with the forecasts included in industry reports. The discount 
rates used are reflect specific risks relating to the relevant segments. 
 
The Group has tested the impairment by income approach using the average floating interest rate. The result 
has shown that the recoverable amounts exceed the book value. Thus, the Group did not recognise the 
allowance for impairment for the years ended 2015 and 2014. However, if the discount rate increase/ decrease 
1 percent from the management estimation as at 31 December 2015, the recoverable amounts will decrease by 
Baht 0.95 million /increase by Baht 1.00 million, respectively (2014: decrease by Baht 1.28  million/ increase 
by Baht 1.34 million, respectively) that the recoverable amount still exceed the book value. 
 
 

17 Other intangible assets, net 
 Consolidated Company 

 
License for 

Energy Industry Software Total Software 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 2014     
Cost  57,895 15,538 73,433 531 
Less  Accumulated amortisation - (2,170) (2,170) (65) 
     

Net book amount 57,895 13,368 71,263 466 
 

For the year ended 31 December 
2014 

    

     
Opening net book amount 57,895 13,368 71,263 466 
Additions - 6,527 6,527 176 
Transferred in - 8,675 8,675 - 
Amortisation charge (Note 29) (2,316) (2,422) (4,738) (112) 
     

Closing net book amount 55,579 26,148 81,727 530 
     
At 31 December 2014     
Cost  57,895 30,740 88,635 707 
Less  Accumulated amortisation (2,316) (4,592) (6,908) (177) 
     

Net book amount 55,579 26,148 81,727 530 
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17 Other intangible assets, net (Continued) 
 

 Consolidated Company 

 
License for 

Energy Industry Software Total Software 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

For the year ended 31 December 
2015 

    

Opening net book amount 55,579 26,148 81,727 530 
Additions - 17,585 17,585 16 
Transferred in - - - - 
Amortisation charge (Note 29) (2,316) (3,329) (5,645) (124) 
     

Closing net book amount 53,263 40,404 93,667 422 
     
At 31 December 2015     
Cost  57,895 48,325 106,220 723 
Less  Accumulated amortisation (4,632) (7,921) (12,553) (301) 
     

Net book amount 53,263 40,404 93,667 422 
 
In the Consolidated financial statements, amortisation expense of Baht 5.65 million (2014: Baht 4.74 million) 
has been charged in cost of goods sold and administrative expenses of Baht 3.05 million and Baht 2.60 million, 
respectively (2014: Baht 2.15 million and Baht 2.59 million, respectively). 
 
In the Company financial statements, amortisation expense of Baht 0.12 million (2014: Baht 0.11 million) has been 
charged in administrative expenses. 
 
 

18 Deferred income taxes 
 
 
The analysis of deferred tax assets and deferred tax liabilities is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Deferred tax assets:     
Deferred tax asset to be recovered      
   within 12 months - - - - 
Deferred tax asset to be recovered      
   after more than 12 months 156,763 76,456 - - 
     

 156,763 76,456 - - 
     

Deferred tax liabilities:     
Deferred tax liabilities to be settled     
   within 12 months - - - - 
Deferred tax liabilities to be settled     
   after more than 12 months (18,717) (7,940) (18,607) (8,709) 
     

 (18,717) (7,940) (18,607) (8,709) 
     

Deferred income tax, net 138,046 68,516 (18,607) (8,709) 
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18 Deferred income taxes (Continued) 

 
 
The gross movement in the deferred income tax account is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 68,516 47,351 (8,709) 621 
Charged/(credited) to profit or loss (Note 30) 73,719 25,800 (5,292) (4,751) 
Credited to other comprehensive income     
   or expense  (4,189) (4,635) (4,606) (4,579) 
     

At 31 December 138,046 68,516 (18,607) (8,709) 
 
The movement in deferred tax assets and liabilities during the year is as follows:  
 

 Consolidated 

 

Inter-
segment 

income from 
construction 

solar farm 

Long-term 
borrowings 

using 
effective 

interest rate 
method 

Differences 
over useful 

life of 
property, 
plant and 

equipment 

Employee 
benefit 

obligations Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

Deferred tax assets      
At 1 January 2015 85,271 21 775 1,260 87,327 
Charged/(credited) to       
   profit or loss 70,296 (21) (235) (251) 69,789 
Charged to other      
   comprehensive income - - - 784 784 
      

At 31 December 2015 155,567 - 540 1,793 157,900 
      
At 1 January 2014 46,379 5,517 - 894 52,790 
Charged/(credited) to       
   profit or loss 38,892 (5,496) 775 366 34,537 
Charged to other      
   comprehensive income - - - - - 
      

At 31 December 2014 85,271 21 775 1,260 87,327 
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18 Deferred income taxes (Continued) 
 

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

 Consolidated 

 

Long-term 
borrowings 

using 
effective 

interest rate 
method 

Unrealised 
gain (loss) on 
available for 

sale 
investments 

Debentures 
using 

effective 
interest rate 

method 

Employee 
benefit 

obligations Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

Deferred tax  
   liabilities  

  
  

At 1 January 2015 9,322 4,635 4,854 - 18,811 
Charged/(credited) to  
   profit or loss (9,322) 

 
- 

 
5,392 - (3,930) 

Charged to other       
   comprehensive income - 4,973 - - 4,973 
      

At 31 December 2015 - 9,608 10,246 - 19,854 
      
At 1 January 2014 5,467 - - (28) 5,439 
Charged to profit or loss 3,855 - 4,854 28 8,737 
Charged to other       
   comprehensive income - 4,635 - - 4,635 
      

At 31 December 2014 9,322 4,635 4,854 - 18,811 
 

 Company 

 

Employee 
benefit 

obligations Total 
 Baht’000 Baht’000 
   

Deferred tax assets   
At 1 January 2015 725 725 
Charged to profit or loss 100 100 
Charged to other comprehensive income 311 311 
   

At 31 December 2015 1,136 1,136 
   
At 1 January 2014 621 621 
Charged to profit or loss 104 104 
Charged to other comprehensive income - - 
   

At 31 December 2014 725 725 
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18 Deferred income taxes (Continued) 

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

 Company 

 

Unrealised 
gain (loss) on 
available for 

sale 
investments 

Debentures 
using effective 

interest rate 
method Total 

 Baht’000 Baht’000 Baht’000 
    

Deferred tax liabilities    
At 1 January 2015 4,579 4,855 9,434 
Charged to profit or loss - 5,392 5,392 
Charged to other comprehensive income 4,917 - 4,917 
    

At 31 December 2015 9,496 10,247 19,743 
    
At 1 January 2014 - - - 
Charged to profit or loss - 4,855 4,855 
Charged to other comprehensive income 4,579 - 4,579 
    

At 31 December 2014 4,579 4,855 9,434 
 
Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of 
the related tax benefit through the future taxable profits is probable. The Group has unrecognised tax losses of 
Baht 603.83 million (2014: Baht 492.12 million), to carry forward against future taxable income; these tax 
losses will expire between 2015 and 2019. 
 
 

19 Other non-current assets 
 Consolidated Company 

 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Deferred warranty fees of invertors 683,210 630,461 - - 
Others 3,486 1,734 313 313 
     

Total other non-current assets 686,696 632,195 313 313 
 
 
20 Trade and other payables 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Trade payables 89,625 44,246 16,672 2,334 
Account payables - purchase assets 2,000 362 25 - 
Amounts due to related parties (Note 33.3) 40,891 45,435 1,761 926 
Unearned revenues 1,653 83,907 - - 
Accrued expense 104,132 82,178 30,864 9,994 
Account payable of financial instruments     
   (Note 32) - 404 - - 
Others 7,232 9,718 1,349 1,902 
     

Total trade and other payables 245,533 266,250 50,671 15,156 
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21 Borrowings 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Current     
Bank overdrafts (Note 7) - 2,650 - - 
Short-term borrowings from     
 financial institutions 6,000 - - - 
Current portion of long-term      
 borrowings from     
 financial institutions - 1,737,299 - - 
Current portion of debentures 2,467,607 728,539 2,467,607 728,539 
Current portion of liabilities under      
 finance lease agreements 1,914 4,107 826 1,901 
     

Total current borrowings 2,475,521 2,472,595 2,468,433 730,440 
     
Non-current     
Long-term borrowings     
 from financial institutions - 12,230,345 - - 
Debentures 13,318,264 3,303,753 13,318,264 3,303,753 
Liabilities under finance lease      
 agreements, net 2,500 7,543 1,448 5,359 
     

Total non-current borrowings 13,320,764 15,541,641 13,319,712 3,309,112 
     

Total borrowings 15,796,285 18,014,236 15,788,145 4,039,552 
 
The detail of the Group’s borrowings from financial institutions are as follows: 
 

  
Interest rate (%) Principal and interest 

Type Due Date 31 December 2015 31 December 2014 repayment 
     

Overdrafts at call  - MOR Monthly 
Promissory note 25 March 2016 MLR-1.00 - Monthly 

Long-term borrowings 31 March 2016 - THBFIX1M+1.80 Monthly 

 
31 May 2018 - THBFIX3M+1.80 3 Months 

 
30 November 2019 - THBFIX3M+1.80  3 Months 

 
31 January 2020 - THBFIX3M+1.80 3 Months 

 31 August 2020 - THBFIX3M+2.00 3 Months 
 31 August 2020 - 5.20 3 Months 

 
31 August 2020 - 1.50 3 Months 

 28 February 2021 - THBFIX3M+1.80 3 Months 

 
31 March 2021 - THBFIX3M+1.80 3 Months 

 
30 June 2022 - THBFIX3M+1.80 3 Months 

 
31 August 2022 - 4.53 3 Months 

 
31 December 2022 - THBFIX3M+1.80 3 Months 

 
30 June 2023 - THBFIX3M+1.80 3 Months 

 30 September 2023 - THBFIX3M+1.80 3 Months 

 
31 December 2023 - THBFIX3M+1.80 3 Months 

 
31 March 2024 - THBFIX3M+1.80 3 Months 

 
30 June 2024 - THBFIX3M+1.80 3 Months 

 
31 August 2025 - 1.72 3 Months 
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21 Borrowings (Continued) 

 
 
As at 31 December 2014, long-term borrowings from financial institutions were secured by the following: 
 
a. Bank borrowings were secured by subsidiaries’ property, plant and equipment with the mortgaged 

amounts of Baht 18,262 million (Note 15). 
b. Loans were pledged by right to withdraw proceeds from both saving and current accounts of subsidiaries. 
c. Loans were pledged by the subsidiaries’ share mortgage amount of 599.45 million shares and 1.55 million 

shares at Baht 10 per share and Baht 100 per share respectively, totalling Baht 6,150 million. 
d.  Under the intercompany support agreement among the Group, 35 subsidiaries guarantee each other for the 

obligation of debt payment. 
 
On 16 December 2015, the subsidiaries made early repayment of the long-term borrowings from financial 
institutions for all outstanding amount. Accordingly, the pledged securities were released in the year. The 
subsidiaries must pay prepayment fee amount of Baht 80.35 million. 
 
The movements of bank overdrafts and short-term borrowings from financial institutions for the years ended  
31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Opening amount 2,650 - - - 
Additions of bank overdrafts - 2,650 - - 
Additions of  short-term borrowings 15,000 - - - 
Repayment of  bank overdrafts (2,650) - - - 
Repayment of  short-term borrowings (9,000) - - - 
     

Closing amount 6,000 2,650 - - 
 
The movements of long-term borrowings from financial institutions which included current portion for the 
years ended 31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Opening amount 13,967,644 16,630,341 - - 
Additions  - 1,654,851 - - 
Repayments of long-term borrowings (14,019,563) (4,365,238) - - 
Payments of interest  (644,998) (779,177) - - 
Adjusted long-term borrowings per effective     
  interest rate method 702,490 826,557 - - 
Adjusted exchange rate for long-term borrowings (5,573) 310 - - 
     

Closing amount - 13,967,644 - - 
 
The movements of debentures which included current portion for the years ended 31 December 2015 and 2014 
are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Opening amount 4,032,292 - 4,032,292 - 
Additions 12,464,942 3,970,793 12,464,942 3,970,793 
Repayments of debentures (680,000) - (680,000) - 
Payments of interest (268,444) (74,811) (268,444) (74,811) 
Adjusted debentures per     
  effective interest rate method 237,081 136,310 237,081 136,310 
     

Closing amount 15,785,871 4,032,292 15,785,871 4,032,292 
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21 Borrowings (Continued) 

 
 
At the Annual General Shareholder Meeting for the year 2014 of the Company, held on 25 April 2014, the 
shareholders approved the issuance and offering of the Guaranteed and Amortised Debentures in an amount of 
Baht 4,000 million with the interest rate of 5.55% per annum and repayment in principal every 6 months and 
interest every 3 months. Its maturity date is 30 June 2019. The purposes of these debentures are to refinance 
the existing long-term borrowings of Solar Power Company Limited, a subsidiary, and/ or to use for business 
operation or working capital of the Company and the Group. 
 
According to the Extraordinary Shareholders Meeting No.1/2015, held on 28 October 2015, the shareholders 
approved issuance and offering of all types of debentures, secured or unsecured debentures in the amount not 
exceed Baht 13,000 million. The purpose is to use such proceed from issuance and offering of the debentures 
for on-lending to subsidiaries to refinance loans of such subsidiaries and/or operation and/or expansion of 
business and/or as working capital and/or other purposes as deemed appropriate by the Board of Directors. 
 
The Board of Directors Meeting No.5/2015, held on 5 November 2015, the Board of Directors approved in the 
clearly purpose of issuance and offering of the debentures to be for on-lending to subsidiaries to refinance the 
full amount of loans of such subsidiaries and/or used for the related expenses of the issuance and offering of 
the debentures. 
 
On 16 December 2015, the Company issued and offered the name-registered, unsubordinated and unsecured 
debentures with no debentureholders’ representative to institutional investors and high net worth investors in 
an amount of Baht 12,500 million with 8 series as follows; 
 

Series Maturity dates Interest rates (%) Interest repayment 
    

Series 1 16 December 2016 2.27 6 Months 
Series 2 16 December 2017 2.47 6 Months 
Series 3 16 December 2018 2.66 6 Months 
Series 4 16 December 2019 2.97 6 Months 
Series 5 16 December 2020 3.37 6 Months 
Series 6 16 December 2021 3.62 6 Months 
Series 7 16 December 2022 3.80 6 Months 
Series 8 16 December 2023 3.94 6 Months 

 
The interest rate exposure on the borrowings of the Group and the Company is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
Bank overdrafts and short-term borrowings     
  from financial institutions      
- at fixed rates - - - - 
- at floating rates 6,000 2,650 - - 
     

Total bank overdrafts and short-term    
   borrowings from financial institutions 6,000 2,650 - - 
     
Long-term borrowings     
  from financial institutions      
- at fixed rates - 284,408 - - 
- at floating rates - 13,683,236 - - 
     

Total long-term borrowings  
   from financial institutions - 13,967,644 - - 
     
Debentures     
- at fixed rates 15,785,871 4,032,292 15,785,871 4,032,292 
- at floating rates - - - - 
     

Total debentures 15,785,871 4,032,292 15,785,871 4,032,292 
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21 Borrowings (Continued) 

 
 

The effective interest rates at the statement of financial position date were as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 % % % % 
     

Bank overdrafts - MOR - - 
Borrowings from financial institutions MLR - 1.00 1.90 - 5.20 - - 
Debentures 2.34 - 5.79 5.76 2.34 - 5.79 5.76 
Liabilities under finance lease agreements  4.46 - 7.61 3.95 - 7.41 4.47 - 7.61 7.41 

 

The fair values of borrowings from financial institutions equal their carrying amount, as the impact of discounting 
is not significant. 
 

The fair values of debentures were calculated by using cash flows discounted at a market interest rate based on 
related financial costs, and were within level 3 of the fair value hierarchy (Note 3.3). The fair value is not 
significantly different from carrying amount.  However, if the discount rate increase/ decrease 0.5 percent from the 
management estimation, the fair value will decrease by Baht 32.33 million /increase by Baht 32.08 million, 
respectively. 
 

Maturity of long-term borrowings from financial institutions (excluding liabilities under finance lease agreements)  
are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Between 1 year and 2 years - 1,792,079 - - 
Between 2 years and 5 years - 5,320,262 - - 
Over 5 years - 5,118,004 - - 
     

 - 12,230,345 - - 
 

Maturity of debentures are as follows: 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Between 1 and 2 years 2,704,226 673,213 2,704,226 673,213 
Between 2 years and 5 years 7,013,002 2,630,540 7,013,002 2,630,540 
Over 5 years 3,601,036 - 3,601,036 - 
     

 13,318,264 3,303,753 13,318,264 3,303,753 
 

Liabilities under finance lease agreements - minimum lease payments are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Not later than 1 year 2,127 4,734 956 2,363 
Later than 1 year but not later than 5 years 2,615 8,174 1,538 5,882 
     

Less  Future finance charges      
Less     on finance leases (328) (1,258) (220) (985) 
     

Present value of liabilities under      

   finance lease agreements 4,414 11,650 2,274 7,260 
     

Representing liabilities under      
   finance lease agreements:     
- Current 1,914 4,107 826 1,901 
- Non-current 2,500 7,543 1,448 5,359 
     

 4,414 11,650 2,274 7,260 
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21 Borrowings (Continued) 

 
 
The present value of finance lease liabilities is as follows:  
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Not later than 1 year 1,914 4,107 826 1,901 
Later than 1 year but not later than 5 years 2,500 7,543 1,448 5,359 
     

 4,414 11,650 2,274 7,260 
 
The Group and the Company entered into long-term financial lease agreements with several leasing companies 
so as to lease vehicles. The lease contracts determine leased fee payment as monthly installment.  The leased 
period is carried from 4 - 5 years. In addition, ownership of such vehicles will be transferred to the Group 
when the final installment is paid in accordance with the lease contracts or the payment for bargain purchase 
option is made at the end of lease contracts. 
 
The Group and the Company have the following undrawn committed borrowing facilities: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Floating rate     
- expiring within 1 year - - - - 
- expiring beyond 1 year 134,000 67,350 100,000 30,000 
Fixed rate     
- expiring within 1 year - - - - 
- expiring beyond 1 year - - - - 
     

 134,000 67,350 100,000 30,000 
 
The facilities expiring within one year are annual facilities subject to management review at various dates 
during the year. The other facilities have been arranged to support finance the proposed expansion of the 
Group and the Company activities. 
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22 Employee benefit obligations 

 
 
The amounts recognised in the statements of financial position are determined as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Present value of post-employment  
   benefit obligations 8,965 6,301 5,676 3,624 
     

Liability in the statement of     
   financial position 8,965 6,301 5,676 3,624 
 
The movement in the post-employment benefit obligations during the year is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 6,301 4,609 3,624 3,106 
Past service cost - 800 - 55 
Current service cost 667 708 353 339 
Interest expense 252 184 144 124 
Benefit payment (2,173) - - - 
Loss on remeasurements 3,918 - 1,555 - 
     

At 31 December 8,965 6,301 5,676 3,624 
 
The amounts recognised in the statements of comprehensive income are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Past service cost - 800 - 55 
Current service cost 667 708 353 339 
Interest cost 252 184 144 124 
     

Total, included in staff costs 919 1,692 497 518 
 
Of the total charge, Baht 0.92 million (2014: Baht 1.69 million) were included in cost of goods sold and 
administrative expenses in the Consolidated statements of comprehensive income. 
 
Of the total charge, Baht 0.50 million (2014: Baht 0.52 million) were included in administrative expenses in 
the Company statements of comprehensive income. 
 
The amounts recognised in other comprehensive income are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Loss on remeasurements     
   of employee benefit obligations 3,918 - 1,555 - 
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22 Employee benefit obligations (Continued) 

 
 
The principal actuarial assumptions used were as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 % % % % 
     

Discount rate 2.30 - 3.98 4.00 2.40 4.00 
Future salary increase rate 5.00 4.00 - 7.00 5.00 4.00 - 7.00 
 
Sensitivity analysis for each significant actuarial assumption: 
 

 Consolidated and Company 
 Impact on defined benefit obligation 
 Change in assumption Increase in obligation Decrease in obligation 
 % Baht’000 Baht’000 
    

Discount rate - 0.50% 218 - 
Discount rate + 0.50% - 209 
Salary increase rate - 0.50% - 205 
Salary increase rate + 0.50% 211 - 

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

 Consolidated 
 Less than 

a year 
Between  

1-2 years 
Between  

2-5 years Over 5 years Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

At 31 December 2015      
Retirement benefits - - 11,009 3,620 14,629 
      

Total - - 11,009 3,620 14,629 
      

 Company 
 Less than 

a year 
Between  

1-2 years 
Between  

2-5 years Over 5 years Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

At 31 December 2015      
Retirement benefits - - 7,109 2,893 10,002 
      

Total - - 7,109 2,893 10,002 
 
The weighted average duration of the retirement benefit is 7 years. 
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23 Ordinary shares of subsidiaries with conditions to buy/sell back 

 
 
Outstanding balance of ordinary shares of subsidiaries with conditions to buy/sell back as at 31 December 
2015 and 2014 are as follows:  
 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Co-investing with Energy for  
   Environment Foundation     

Investment mutual fund value - - - - 
Estimation of accrued interest expense - - - - 

     

Co-investing with International  
   Finance Corporation     

Investment mutual fund value 89,020 89,020 - - 
Estimation of accrued interest expense (14,799) 8,774 - - 

     

Total 74,221 97,794 - - 
 
Subsidiaries recognise the estimation of accrued interest expense as Solar Power Company Limited has an 
obligation to repurchase its subsidiaries’ shares. The estimation of accrued interest expense is calculated based 
on the criteria in the agreements, mostly referred to MLR. 
 
23.1 Investments in subsidiaries, which have been co-investing with Energy for Environment Foundation 

(EFE), have material conditions as follows: 
 

- In 2009 and 2010, Solar Power Company Limited sold investments in ordinary shares of a subsidiary 
with the agreements to repurchase subsidiary’s shares from EFE. Solar Power Company Limited must 
purchase shares back in the amount of at least 1 million shares per year in the 4th year to the 7th year 
commences from the date that the subsidiary initially generates revenue from main business operation 
(COD - Commercial Operation Date) at agreed exercise price.  

 
- A subsidiary will pay a management fee of 2% per annum of the investment value with Energy 

for Environment Foundation from the date that the subsidiary received the investment value until 
the date that subsidiaries initially generates revenue from main business operation (COD).  

- A subsidiary will pay a management fee of 4% per annum of the investment value with Energy 
for Environment Foundation from the date that subsidiary initially generates revenue from main 
business operation (COD) until Solar Power Company Limited will completely purchase ordinary 
shares back.  

 
- In 2010, Solar Power Company Limited sold investments in ordinary shares of 2 subsidiaries with the 

put option agreements with EFE. EFE has rights to sell subsidiaries’ shares, after the earlier of 
completion of 4th anniversary commenced from the date that subsidiaries initially generate revenue 
from main business operation (COD) or the 5th anniversary from the cash contribution of capital to 
subsidiaries. In addition, there is also call option agreements with Solar Power Company Limited. 
Solar Power Company Limited has rights to repurchase all subsidiaries’ shares since subsidiaries 
initially generate revenue from main business operation (COD). The sell or repurchase price is as 
agreed under the agreement.  
 

- In 2013, Solar Power Company Limited sold investments in ordinary shares of 2 subsidiaries with the 
put option agreements with EFE. EFE has rights to sell subsidiaries’ shares, after the earlier of 
completion of 7th anniversary commenced from the date that subsidiaries initially generate revenue 
from main business operation (COD) or the 8th anniversary from the cash contribution of capital to 
subsidiaries. In addition, there is also call option agreements with Solar Power Company Limited. 
Solar Power Company Limited has rights to repurchase all subsidiaries’ shares since EFE informs its 
intention and provides the document to exercise rights. 
 

- A subsidiary will pay a management fee of 2% per annum of the investment value with Energy for 
Environment Foundation from the date that the subsidiary received the investment until the date that 
subsidiaries initially generates revenue from main business operation (COD).  
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23 Ordinary shares of subsidiaries with conditions to buy/sell back (Continued) 

 
 
The movements of ordinary shares of subsidiaries with condition to buy/sell back with EFE for the years ended 
31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Beginning book value - 51,638 - - 
Additions:     

- Principal - 2,316 - - 
- Interest expense - 6,986 - - 

Repayment:     
- Principal - (43,590) - - 
- Interest expense - (17,350) - - 

     

Ending book value - - - - 
 
23.2 Investments in subsidiaries, which have been co-investing with International Finance Corporation (IFC), 

have material conditions as follows: 
 

- In 2010, Solar Power Company Limited sold investment in ordinary shares of 3 subsidiaries with the 
put option agreements with IFC. IFC has rights to sell subsidiaries’ shares in the exercise period, 
during the 8th to 11th anniversary since the co-investment is completed. The sell or repurchase price is 
as agreed under the agreement. 

 
- A subsidiary will pay a management fee of 2% per annum of the investment value with International 

Finance Corporation from the date that the subsidiary received the investment until the date that 
subsidiaries initially generates revenue from main business operation (COD).  

 
The movements of ordinary shares of subsidiaries with condition to buy/sell back with IFC for the years 
ended 31 December 2015 and 2014 are as follows: 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Beginning book value 97,794 107,346 - - 
Increase in accrued interest expense 2,444 8,010 - - 
Repayment of accrued interest expense (26,017) (17,562) - - 
     

Ending book value 74,221 97,794 - - 
 
 

24 Share capital and premium on share capital 
 

 Consolidated 

 

Number of 
shares -   

issued and 
paid-up  

Ordinary 
shares -   

issued and 
paid-up 

 
Premium 
on share 

capital  

Premium on 
share capital 

from business 
combination 

 
Total 

 Shares’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

At 1 January 2014 839,991 839,991 1,162,825 89,000 2,091,816 
Issue of shares 83,999 83,999 1,758,098 - 1,842,097 
      

At 31 December 2014 923,990 923,990 2,920,923 89,000 3,933,913 
Issue of shares - - - - - 
      

At 31 December 2015 923,990 923,990 2,920,923 89,000 3,933,913 
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24 Share capital and premium on share capital (Continued) 

 
 Company 

 

Number of 
shares -   

issued and 
paid-up  

Ordinary 
shares -   

issued and 
paid-up 

Premium 
on share 

capital 
 

Total 
 Shares’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 2014 839,991 839,991 1,989,695 2,829,686 
Issue of shares 83,999 83,999 1,758,098 1,842,097 
     

At 31 December 2014 923,990 923,990 3,747,793 4,671,783 
Issue of shares - - - - 
     

At 31 December 2015 923,990 923,990 3,747,793 4,671,783 
 
As at 31 December 2015, the total number of authorised ordinary shares is 923,990 thousand shares (2014: 923,990 
thousand shares) with a par value of Baht 1 per share (2014: Baht 1 per share). The total number of issued and 
fully paid-up ordinary shares is 923,900 thousand shares (2014: 923,990 thousand shares). 
 
At the Annual General Shareholders’ Meeting for the year 2014 of the Company, held on 25 April 2014, the 
shareholders approved the reduction of the Company’s authorised share capital from the previous authorised 
share capital amount of Baht 840,000,000 to Baht 839,991,048 by cancelling the shares capital that have not 
been issued amounting to 8,952 shares at par value of Baht 1 per each, totalling Baht 8,952 and approved the 
increase of authorised share capital of the Company in amount of Baht 83,998,952 from authorised share 
capital after reduction of Baht 839,991,048 to Baht 923,990,000 by increasing 83,998,952 authorised ordinary 
shares at par value of Baht 1 each for supporting the Company’s capital increase in the form of a General 
Mandate by allocation of newly issued ordinary shares by Private Placement. The Company registered the 
reduction and increment of its authorised share capital with the Ministry of Commerce on 14 May 2014 and 15 
May 2014, respectively. 
 
At the Board of Directors Meeting No. 4/2014 of the Company, held on 5 June 2014, the Board of Directors 
approved the allocation of 83,998,952 newly issued ordinary shares to a new shareholder to determine the 
offering price of newly issued ordinary shares at Baht 21.93 per share, totalling Baht 1,842 million. On 6 June 
2014, the Company entered into share subscription agreement with new shareholder to issue and allot such 
newly issued ordinary shares within completion date. On 17 July 2014, the Company called and received 
money from increase of the Company’s share capital which are issued and allotted to such new shareholder for 
83,998,952 new ordinary shares in the amount of Baht 1,842 million. The Company registered such additional 
issued and paid-up share capital with Ministry of Commerce on 21 July 2014. 
 

 
25 Legal reserve 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January  43,433 - 48,848 5,415 
Appropriation during the year 43,551 43,433 43,551 43,433 

     

At 31 December 86,984 43,433 92,399 48,848 
 
Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at 
least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than  
10% of the registered capital. The legal reserve is non-distributable. 
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26 Dividends  

 
 
For the year ended 31 December 2015 
 
At the Company’s Annual General Meeting of Shareholders, held on 24 April 2015, the shareholders passed a 
resolution to approve the payment of dividend from the Company’s earnings for the period of July to 
December 2014 of Baht 0.45 per share for 923,990,000 shares, totalling Baht 415.80 million. The dividend 
was distributed to the shareholders on 15 May 2015. 
 
At the Board of Directors meeting of the Company, held on 5 November 2015, the Board of Directors passed a 
resolution to approve the payments of an interim dividend from the Company’s earnings for the period of 
January to September 2015 of Baht 0.44 per share for 923,990,000 shares, totalling Baht 406.55 million. The 
dividend was distributed to the shareholders on 4 December 2015. 
 
For the year ended 31 December 2014 
 
At the Board of Directors meeting of the Company, held on 8 August 2014, the Board of Directors passed a 
resolution to approve the payments of an interim dividend from the Company’s earnings for the period of 
January to June 2014 of Baht 0.40 per share for 923,990,000 shares, totalling Baht 369.59 million. The 
dividend was distributed to the shareholders in September 2014. 
 
 

27 Revenue from sales and rendering of services 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Revenue from electricity distribution 1,361,978 1,238,543 - - 
Revenue subsidy for adders 3,167,487 2,718,795 - - 
Revenue from sales of goods 175,377 169,685 - - 
Revenue from sales and installation     
   services of roof and solar roof 295,215 230,106 - - 
     

Total 5,000,057 4,357,129 - - 
 
 
28 Other income 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Interest income 25,031 15,583 200,962 115,419 
Income from freight 1,271 1,265 - - 
Dividend income - - 1,575,412 917,687 
Management income - - 100,913 96,108 
Gain on disposal of property, plant     
   and equipment 2,134 584 - - 
Rental income  - - 2,407 2,666 
Gain on exchange rates, net - 23,193 - - 
Gain on disposal of short-term investments 26,361 8,203 24,029 5,369 
Other income 2,783 4,758 412 830 
     

Total 57,580 53,586 1,904,135 1,138,079 
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29 Expenses by nature 

 
 Consolidated Company  
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Changes in inventories of finished goods and     
   work in process 206,858 245,396 - - 
Raw material and consumables used 132,680 59,764 - - 
Depreciation and amortisation (Notes 14, 15, 17) 643,192 571,140 5,140 5,521 
Management and facilitation fee 270,177 240,766 4,548 4,180 
Financial consultant fee 152,013 36,562 75 98 
Employee benefit expenses 172,187 136,300 49,042 51,381 
Insurance expenses 39,790 58,762 866 791 
Professional fee 20,600 39,871 3,485 5,193 
Loss on exchange rates, net 6,015 - - - 
Advertising fee 14,870 14,646 9,158 8,915 
Signboard tax and property tax 51,065 39,884 - - 
Other expenses 56,097 107,746 15,472 49,140 
     

Total  1,765,544 1,550,837 87,786 125,219 
 
 
30 Income tax expense 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Current tax:     
Current tax on profits for the year 1,944 16,139 - - 
     

Total current tax 1,944 16,139 - - 
     
Deferred tax:     
Origination and reversal of temporary  
   differences (Note 18) (73,719) (25,800) 5,292 4,751 
     

Total deferred tax (73,719) (25,800) 5,292 4,751 
     

Total income tax expense (income) (71,775) (9,661) 5,292 4,751 
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30 Income tax expense (Continued) 

 
 
The tax on the Group’s profit before tax differs from the theoretical amount that would arise using the basic tax 
rate of the home country of the company as follows: 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Profit before income tax 2,393,246 1,880,272 1,580,352 875,968 
     

Tax calculated at a tax rate of 20%  478,649 376,054 316,070 175,194 
   (2014: 20%)     
Tax effect of:     

Profit from inter-segment 682,942 325,030 - - 
Associates’ results reported net of tax (214) (135) - - 
Income not subject to tax (1,257,743) (754,170) (322,433) (194,064) 
Expenses not deductible for tax purpose 13,320 39,042 7,811 19,293 
Tax losses for which no deferred income     
   tax asset was recognised 11,271 4,518 3,844 4,328 

     

Income tax (income) expense  (71,775) (9,661) 5,292 4,751 
 
The weighted average applicable tax rate was -3.00% (2014: -0.51%). The decrease derived from the fact that 
income not subject to tax from the companies’ operations and distributed electricity receives corporate income 
tax excemption from the Board of Investment Promotion when compared to 2014, some companies in the 
Group started their operations and distributed electricity from solar energy during the year. 
 
 

31 Earnings per share 
 
 
Basic earnings per share is calculated by dividing the profit attributable to shareholders of the company by the 
weighted average number of ordinary shares in issue during the year. 
 

 Consolidated Company 
 2015 2014 2015 2014 
     

Profit attributable to ordinary     
   shareholders of the Company (Baht’000) 2,190,165 1,655,610 1,575,060 871,217 
     

Weighted average number of ordinary     
   shares outstanding (Shares’000) 923,990 877,733 923,990 877,733 
     

Basic earnings per share     
   (Baht per share) 2.370 1.886 1.705 0.993 
 
There are no potential dilutive ordinary shares in issue during the years 2015 and 2014. 
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32 Financial instruments 

 
 
A financial instrument is any contract that gave rise to both a financial asset of one entity and a financial liability or 
equity instrument of another entity. 
 
The Group have no policy to speculate or trade in off-balance sheet derivative financial instruments. 
 
Outstanding balance of financial instruments that recorded in the statements of financial position as at  
31 December 2015 and 2014 as follows:  
 

 
 Consolidated Company 
 Assets Liabilities Assets Liabilities 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 31 December 2014     
Cross currency interest rate      
   swap contracts 101,917 95,727 - - 
Forward foreign exchange contracts 4,935 5,392 - - 
     

 106,852 101,119 - - 
 
 
32.1) Forward foreign exchange contracts 

 
In order to manage the risks arising from fluctuations in currency exchange rates, the subsidiaries have 
hedged its foreign currency risk incurred from asset purchased in foreign currencies while performing 
forward foreign exchange contracts. As at 31 December 2015 and 2014, the settlement dates on open 
foreign currency forward contracts ranged within six months.  
 

 Consolidated Company 
 2015 2014 2015 2014 
     

Value as the forward      
   foreign exchange contracts     
Thousand USD - - - - 
Thousand EUR - 124 - - 

 

 Consolidated Company 
 Assets Liabilities Assets Liabilities 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 31 December 2015      
Cross currency interest rate      
   swap contracts - - - - 
Forward foreign exchange contracts - - - - 
     

 - - - - 
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32 Financial instruments (Continued) 

 
 
32.2) Cross currency interest rate swap contracts 

 
As at 31 December 2014, the subsidiaries have entered into cross currency interest rate swap contracts to 
alter the currency characteristic for partial of long-term loans from other financial institutions (Note 21) from 
foreign currency into Baht currency. 
 
The subsidiaries agreed to exchange from foreign currency into Baht currency under the cross currency 
interest rate swap contract and agreed to alter the difference interest amounts between the fixed rates 
1.50% which are calculated by reference to the agreed foreign currency notional principal amounts and 
fixed rates 1.72% which are calculated by reference to the agreed Baht currency notional principal 
amounts. 
 
The criterias and notional principal amounts of outstanding cross currency interest rate swap contracts 
as at 31 December 2015 and 2014 are as follows:  
 

 Currency and  
received interest 
as per contract 

Currency and  
paid interest 

as per contract 
 Principal 

Million 
USD 

Fixed 
interest 

rate (%) 

Principal 
Million 

Baht 

Fixed 
interest 

rate (%) 
     

At 31 December 2015 - - - - 
At 31 December 2014 3.11 1.50 95.73 1.72 

 
 

32.3) Interest rate swap contracts 
 
In December 2015, the Company entered into the interest rate swap contract in order to use it as a risk 
management instrument to manage on the fluctuation of future interest rate of debentures repayments 
(Note 21) by changing from floating interest rate which received from long-term loans to related parties 
to fixed interest rate under the interest rate swap contract. Under the interest rate swap contracts, the 
Company agreed to exchange the difference between fixed rate and floating rate which are calculated by 
reference to the agreed notional principal amounts. As at 31 December 2015, the notional principal from 
the contract was amounting to Baht 12,283 million (2014: Nil), the fixed interest rate was 3.31% and the 
floating interest rate was THBFIX3M plus 1.51. 
 
The subsidiaries entered into the interest rate swap contract in order to use it as a risk management 
instrument to manage on the fluctuation of future interest rate of long-term borrowings from financial 
institutions (Note 21) by changing from floating interest rate to fixed interest rate under the interest rate 
swap contract. Under the interest rate swap contracts, subsidiaries agreed to exchange the difference 
between fixed rate and floating rate which are calculated by reference to the agreed notional principal 
amounts.  
As at 31 December 2015, the notional principal from the contract was amounting to Baht 13,244 million 
(2014: Baht 14,930 million), the fixed interest rates ranged from 4.37% to 5.47% and the floating 
interest rates was THBFIX3M plus 1.80% to 2.00% (2014: the fixed interest rates ranged from 4.37% to 
5.47% and the floating interest rates was THBFIX3M plus 1.80% to 2.00%). 
 
Interest rate swap contracts are due for exchange of the differences in interest amount every three months.  
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32 Financial instruments (Continued) 
 
 

32.4) Net fair values of derivative financial instruments 
 
The net fair values of derivative financial instruments as at 31 December were: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Contracts with positive (negative)       
   fair values:     
   - Interest rate swap contracts (578,268) (454,635) (125,600) - 
   - Cross currency interest rate     
        contracts - 6,764 - - 
   - Forward foreign exchange     
        contracts - (411) - - 
     

 (578,268) (448,282) (125,600) - 
 
The fair value of derivative financial instruments is calculated by the counterparty banks of the Group as if 
those contracts were terminated as of the date of the statement of financial position. This is within Level 2 of 
the fair value hierarchy (Note 3.3). 
 
 

33 Related party transactions 
 
 
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 
controlled by, or are under common control with, the company, including holding companies, subsidiaries and 
fellow subsidiaries are related parties of the company. Associates and individuals owning, directly or indirectly, 
an interest in the voting power of the company that gives them significant influence over the enterprise, key 
management personnel, including directors and officers of the company and close members of the family of these 
individuals and companies associated with these individuals also constitute related parties. 
 
In considering each possible related-party relationship, attention is directed to the substance of the relationship, 
and not merely the legal form. 
 
The Company shares are held by the Khunchornyakong Family in proportion of 49.03% (2014: 49.03%).  
The remaining 50.97% (2014: 50.97%) of the current year shares are widely held. 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: 
 
 
33.1) Sales of goods and services 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Sales of goods to:     
   Joint venture 894 - - - 
   Other related parties     
      sole shareholders 1,152 3,817 - - 
   Key management 60 - - - 
     

Total 2,106 3,817 - - 
     

Sales of services to:     
   Key management 791 - - - 
     

 791 - - - 
Other income:     
   Subsidiaries - - 1,867,673 1,124,917 
   Other related parties     
      sole shareholders 461 - - - 
     

Total 461 - 1,867,673 1,124,917 
 
 
33.2) Cost of purchase inventory, fixed asset and service 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Purchases of inventory,  
   fixed asset from: 

    

   Joint venture 2,315 - - - 
     

Total 2,315 - - - 
     
Purchases of services from:     
   Subsidiaries - - 2,515 2,515 
   Other related parties     
      sole shareholders 197,272 252,197 - - 
     

Total 197,272 252,197 2,515 2,515 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: (Continued) 
 
33.3) Outstanding balances arising from sales/purchases of goods/services 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Receivables from:     
   Subsidiaries - - 23,412 2,317 
   Joint venture 161 161 161 161 
   Other related parties     
      sole shareholders 34 346 - 321 
     

Total amounts due from related 
   parties (Note 9) 195 507 23,573 2,799 
 
 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Payables to:     
   Subsidiaries - - 1,761 926 
   Joint venture - - - - 
   Other related parties     
      sole shareholders 40,891 45,435 - - 
     

Total amounts due to related 
   parties (Note 20) 40,891 45,435 1,761 926 

 
 

33.4) Short-term loans to related parties 
 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 

 

At 1 January - - 3,250,000 - 
Loans advanced during the year     

Subsidiaries - - 8,000 3,880,000 
Transfer to long-term loan to     

Subsidiaries - - (3,120,000) - 
Loan repayments received     

Subsidiaries - - (138,000) (630,000) 
     

At 31 December - - - 3,250,000 
 
The short-term loans to related parties were made on commercial terms and conditions. The related 
interest income was Baht 45.61 million (2014: Baht 108 million). 
 
Short-term loans to related parties are due at call. The loans bear interest at 5.75%, MLR - 1.50% and 
MLR + 4.25% per annum. 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: (Continued) 
 

33.5) Long-term loans to related parties 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 

 

At 1 January - - - - 
Loans advanced during the year     

Subsidiaries - - 12,282,670 - 
Transfer from short-term loan to     

Subsidiaries - - 3,120,000 - 
Loan repayments received     

Subsidiaries - - (422,500) - 
     

At 31 December - - 14,980,170 - 
 
The long-term loans to related parties were made on commercial terms and conditions. The related 
interest income was Baht 143.15 million (2014: Nil). 
 
Long-term loans to related parties' principal repayment term is every 3 months and last due for 
repayments in 2018 to 2023. The loans bear interest at 5.65% and THBFIX3M + 1.65% per annum. 
 
The fair values of long-term loans to related parties approximate their carrying amounts, as the impact of 
discounting is not significant. This is within Level 2 of the fair value hierarchy (Note 3.3). 
 
 

33.6) Key management compensation 
 
Key management includes directors (executive and non-executive), members of the Executive Committee, 
the Company Secretary and the Head of Internal Audit. The compensation paid or payable to key 
management for employee services is shown below: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Salaries and other short-term  
   employee benefits 42,777 42,943 25,968 25,859 
Post-employment benefits 708 1,457 391 366 
     

 43,485 44,400 26,359 26,225 
 
 
34 Commitments 

 
 
The Group has the following commitments and contingencies: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
Capital commitments     
   under project development contracts 319,847 15,389 1,150 - 
Operating commitments     
   under service contracts 1,022,488 582,874 5,041 5,126 
   under rental agreement 22,455 6,209 2,242 2,733 
     

Total commitments 1,364,790 604,472 8,433 7,859 
     

Contingent liabilities in respect     
   of bank guarantees  23,752 657,124 - 631 
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35 Promotional privileges according to Investment Promotion Act 

 
 
The Group receives investment promotion from the Board of Investment Promotion and receives privilege 
according to Investment Promotion Act, B.E. 2520. The production of electricity from solar energy. By the 
reduction of import duty on machinery used in production that the machinery must be brought within the 
period as specified by the investment promotion certificate. The privilege received includes the receipt of 
corporate income tax exemption for the period of 8 years commenced from the date that the Company 
generates revenue from electricity production from solar energy and receives lenience of corporate income tax 
of 50% of normal rate for net profit that received from promoted business for the subsequence period of 5 years, 
during the 9th to 13th years period commenced from the date that the Company generates revenue, as follows: 
 

 
Certificate no. 

 
Approved date 

 
Company’s name of promotional activities 

First generated 
revenue date 

    

1914(1)/2552 19 May 2009 Solar Power (Korat 1) Company Limited  21 April 2010 
1941(1)/2553 24 August 2010 Solar Power (Sakonnakorn 1)  

 Company Limited 
9 February 2011 

2028(1)/2553 24 August 2010 Solar Power (Nakornphanom 1)  
 Company Limited 

22 April 2011 

1180(1)/2554 24 August 2010 Solar Power (Korat 2) Company Limited 13 September 2011 
1181(1)/2554 24 August 2010 Solar Power (Loei 1) Company Limited  15 September 2011 
1501(1)/2554 24 August 2010 Solar Power (Khonkaen 1) Company Limited 15 February 2012 
2465(1)/2554 15 November 2011 Solar Power (Korat 3) Company Limited  9 March 2012 
2510(1)/2554 15 November 2011 Solar Power (Korat 4) Company Limited  14 May 2012 
2511(1)/2554 15 November 2011 Solar Power (Korat 7) Company Limited  30 May 2012 
1462(1)/2555 6 March 2012 Solar Power (Korat 5) Company Limited  15 January 2013 
1463(1)/2555 6 March 2012 Solar Power (Korat 8) Company Limited  15 January 2013 
1525(1)/2555 3 April 2012 Solar Power (Korat 9) Company Limited  16 January 2013 
1526(1)/2555 3 April 2012 Solar Power (Khonkaen 3) Company Limited 17 January 2013 
1464(1)/2555 6 March 2012 Solar Power (Khonkaen 4) Company Limited 17 January 2013 
1465(1)/2555 6 March 2012 Solar Power (Khonkaen 5) Company Limited 18 January 2013 
1621(1)/2555 28 February 2012 Solar Power (Khonkaen 8) Company Limited 18 January 2013 
1892(1)/2555 28 February 2012 Solar Power (Korat 6) Company Limited  26 June 2013 
1891(1)/2555 28 February 2012 Solar Power (Khonkaen 2) Company Limited  29 July 2013 
2017(1)/2555 6 March 2012 Solar Power (Buriram 1) Company Limited 26 June 2013 
2018(1)/2555 6 March 2012 Solar Power (Buriram 2) Company Limited  26 June 2013 
2818(1)/2555 

 
6 March 2012 

 
Solar Power (Nakornphanom 2)  
 Company Limited  

27 February 2014 

2281(1)/2555 28 February 2012 Solar Power (Khonkaen 7) Company Limited 1 October 2013 
2385(1)/2555 6 March 2012 Solar Power (Udonthani 1)  

 Company Limited  
1 April 2014 

2280(1)/2555 22 May 2012 Solar Power (Nongkai 1) Company Limited  28 February 2014 
2386(1)/2555 6 March 2012 Solar Power (Buriram 3) Company Limited  6 March 2014 
2717(1)/2555 22 May 2012 Solar Power (Sakonnakorn 2)  

 Company Limited  
25 April 2014 

2844(1)/2555 22 May 2012 Solar Power (Surin 3) Company Limited  29 April 2014 
2718(1)/2555 22 May 2012 Solar Power (Nakornphanom 3)  

 Company Limited 
10 March 2014 

2846(1)/2555 22 May 2012 Solar Power (Khonkaen 9) Company Limited  20 May 2014 
2847(1)/2555 22 May 2012 Solar Power (Khonkaen 10)  

 Company Limited  
20 May 2014 

2845(1)/2555 28 February 2012 Solar Power (Khonkaen 6) Company Limited  30 May 2014 
2843(1)/2555 22 May 2012 Solar Power (Loei 2) Company Limited  24 April 2014 
1793(1)/2556 6 March 2012 Solar Power (Surin 1) Company Limited  27 June 2014 
1224(1)/2556 22 November 2012 Solar Power (Surin 2) Company Limited  27 June 2014 
1889(1)/2555 12 June 2012 AJ Technology Company Limited 25 June 2013 
2042(1)/2555 26 June 2012 Tipayanarai Company Limited 25 June 2013 
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36 Event after the statement of financial position date 

 
 
The Board of Director Meeting No.1/2016, held on 17 February 2016, the Board of Directors passed a 
resolution to approve the dividend payment from the Company’s operating results for the year 2015. The 
dividends for the year 2015 shall be paid at the rate of Baht 1.25 per share which the interim dividend payment 
from the Company’s operating results for the period of 1 January 2015 - 30 September 2015 was already paid 
at the rate of Baht 0.44 per share, therefore, dividend payment from the Company’s operating results for 2015 
to be paid at the rate of Baht 0.81 per share for 923,990,000 ordinary shares, totaling Baht 748.43 million. 
However, it will be further proposed for the shareholders’ approval in the Annual General Meeting of the 
shareholders for fiscal year 2016. 
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Corporate Social Responsibilities: CSR11

11.1 Overview Policy

 SPCG Public Company Limited (“SPCG”) is 
listed in Stock Exchange of Thailand. SPCG is the 
pioneers of solar farm business in Thailand and ASEAN 
that successfully complete 36 solar farms for the total 
of 260 MWp which Baht 24,000 million worth of investment. 
These 36 Solar Farm Projects are located in 10 provinces 
in Northeastern Thailand that are Nakhon Ratchasima, 
Khonkaen, Udonthatni , Nongkhai, Sakonnakhon, 
Nakhonpanom, Loei, Buriram and in Central Thailand, 
Lopburi Province. They are all located in highland, safe 
HTQO�ÍQQF�YKVJ�CNN�[GCT�TQWPF�IQQF�KPVGPUKV[�QH�UWPNKIJV�

 SPCG who is leading in Solar Power generated 
from Solar Farm follows the “Clean Energy” with no 
pollution impact to the environment, no noise in processing 

work and no capital fuel. SPCG’s Solar Power Generating 
Capacities can decrease Global Warming with the 
potential saving of 200,000 tonnes of CO

2
 equivilent per 

year and catalyze the region investment that created 
more than 20,000 jobs during the construction and 1,000 
jobs for the next 30 years. SPCG has realized about the 
important of Corporate Social Responsibility (CSR) 
and understanding in Solar Farm Projects’Principles, 
therefore, the company has established “Solar Farm 
Education Center” at its First Solar Farm Project in 
Don-Chompoo district, amphur Sungnoen, Nakhon 
Ratchasima province in order to let pupil, student, 
undergraduate as well as general interested people to 
pay a closely study visit to Solar Farm.
 



202 203Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

 From the success of the completion of 36 
solar farms development, Dr. Wandee Khunchornyakong 
,WNLCTGTP��%JCKTRGTUQP���%JKGH�'ZGEWVKXG�1HÌEGT�QH�52%)�
was honorably invited by United Nations Framework 
Convention on Climate Change (UNFCCC) as the  
representative of the private sector from Thailand to be 
a guest speaker at Conference of Parties: COP 21  
Climate Change Conference during 30 November 2015 
to 11 December 2015 at Paris, France. There were more 
than 195 countries that attended and commit to reduce 
the level of CO

2
 emission to the earth atmosphere that 

prevent the rise of world temperature for 2 degree 
Celcius with year 2030. Futhermore, Thailand is the part 
of AEC (ASEAN Econmonics Community) that consisted 
of 10 countries with the total population of 650 million 
RGQRNG��YJKEJ�YKNN�OCMG�VJG�UKIPKÌECPV�EQPVTKDWVKQP�VQ�
the growth of ASEAN econmy. Then, there will be single 
OCTMGV�RQNKE[�VJCV�YKNN�TGUWNV�KP�HTGG�ÍQY�QH�IQQFU�CPF�
services to 650 million people. Thus, ASEAN will have 
the need of energy demand exponentially while 
conducting within good envorimental practice for the 
ASEAN community and the gold trend of climate change. 



204 Annual Report 2015       SPCG Public Company Limited

Level 1 

Green Commitment: Willful to decrease 
an impact on environment and have 
internal communication to informed all 
over the organization.

Level 2

Green Activity: Succeed in Conduct 
Activity to decrease an impact on 
environment as aimed.

Level 3 

Green System: Manage systematic environment, 
follow up, evaluate and review for continuously 
development including the acceptance of 
a recognized environment award and various 
GPXKTQPOGPV�EGTVKÌECVKQPU�

Level 4 

Green Culture: The participation of everybody 
in the organization to operate with friendly 
environment in every sections of the business 
until it came to be Organization Culture. 

Level 5 

Green Network: The Expanding of 
Network including Green Supply 
Chain by encourage business 
partner and partnership to enter into 
an acceptance of Green Industry 
Process.

 SPCG has passion to conduct and develop 
solar business based on good environmental policy 
that will reduce the CO

2
 emission that cope with COP21 

framework.

 SPCG has applied to join the Green Industry 
Project since 2013. The Project was initiated 2011 by 

Ministry  of Industry to promote the friendly environment 
business with social responsibility in order to make 
industry sectors to live together with society and 
community around their factories with happiness and 
sustainable development. The Project comprises of 5 
development levels as follows:
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� 52%)�ÌTON[�QRGTCVGU�QWT�UQNCT�DWUKPGUU�WPFGT�VJG�IQQF�GPXKTQPOGPVCN�RQNKE[�VJCV�KPENWFKPI�VJG�TGURQPUKDKNKV[�
for society and environment continuously. As the result, SPCG received the awards from many organizations as 
follow:
 Æ CSR-DIW Awards: From the Department of Industrial Works under the minister of Industry, these awards 
are for the promotion and development of solar farm contribution and responsibility to society. There are SPCG 29 
solar farms that received this awards as follow:

 1. Solar Power (Khonkaen 1) Co.,Ltd.  
 2. Solar Power (Khonkaen 2) Co.,Ltd.
 3. Solar Power (Khonkaen 5) Co.,Ltd.  
 4. Solar Power (Khonkaen 7) Co.,Ltd
 5. Solar Power (Khonkaen 8) Co.,Ltd 
 6. Solar Power (Khonkaen 4) Co.,Ltd
 7. Solar Power (Korat 2) Co.,Ltd. 
 8.  Solar Power (Korat 5) Co.,Ltd.
 9.  Solar Power (Korat 7) Co.,Ltd.   
 10. Solar Power (Korat 8) Co.,Ltd.
 11. Solar Power (Korat 9) Co.,Ltd. 
 12. Solar Power (Korat 3) Co.,Ltd.
 13. Solar Power (Korat 4) Co.,Ltd. 
 14. Solar Power (Korat 6) Co.,Ltd.
 15. Solar Power (Nakhonpanom 1) Co.,Ltd 

 16. Solar Power (Nakhonpanom 2) Co.,Ltd
 17. Solar Power (Nakhonpanom 3) Co.,Ltd 
 18. Solar Power (Bureerum 1) Co.,Ltd.
 19. Solar Power (Bureerum 2) Co.,Ltd.  
 20. Solar Power (Bureerum 3) Co.,Ltd.
 21. Solar Power (Loei 1) Co., Ltd.   
 22. Solar Power (Loei 2) Co., Ltd.  
 23. Solar Power (Sakonnakhon 1) Co.,Ltd. 
 24. Solar Power (Sakonnakhon 2) Co.,Ltd.
 25. Solar Power (Surin 3) Co.,Ltd.   
 26. Solar Power (Nongkhai 1) Co.,Ltd.
 27. Solar Power (Udonthani 1) Co.,Ltd. 
 28. Tippayanarai Co.,Ltd.
 29. AJ Technology Co.,Ltd. 
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Æ The Good Citizen of Society Award: From North Bangkok University, this awards is handed by Mr. Amphon Senanarong, 

Thai Royal Privy, in the occasion of 15 years anniversary of North Bangkok University.

Æ�)TGGP�+PFWUVT[�%GTVKÌECVG��(QT�VJG�IQQF�GPXKTQPOGPVCN�IQXGTPCPEG�QH�[GCT������D[�VJG�+PFWUVT[�/KPKUVT[��VJKU�CYCTF�KU�
to accredit the successful organization that sustainably develop to good governance, social friendly, and environmental 

friendly. There are 7 of SPCG solar farms that received this awards as follow:

� ���5QNCT�2QYGT�
-JQPMCGP����%Q��.VF�� � ���5QNCT�2QYGT�
-QTCV����%Q��.VF�
� ���5QNCT�2QYGT�
-JQPMCGP����%Q��.VF�� � ���5QNCT�2QYGT�
-QTCV����%Q��.VF�
 5. Solar Power (Khonkaen 3) Co.,Ltd  6. Solar Power (Surin 3) Co.,Ltd.  

� ���5QNCT�2QYGT�
-QTCV����%Q��.VF��
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 SPCG realizes about Work’s Quality, Standard and Safety, therefore, the company has brought Standard 
ISO 9001: 2008 and ISO 14001 including ISO 18001 to set the same working method in every projects.

11.2 Operating and Reporting

 SPCG planned to prepare permanence report 
in accordance with permanence development report of 
Global Reporting Initiative (GRI G 3.1) from the year 2015 
onward, in order to disseminate to all people concerned 
to let them know about the company’s policy and work 
operation which aim to concentrate on Clean Energy 
Business for Sustainability Growth.

 11.2.1 SPCG Public Company Limited and 

Subsidiaries

 Adhere to friendly environmental business 
operation with intention development, improved production 
process and continuous environmental management 
as well as social responsibilitie both internal & external 
organization. The Company has determined to set the 
policy and declared to all staffs & people who worked 
in Company’s name to know and work accordingly. 
Moreover, the company has obviously disseminated 
this policy to the Public and organization which concern 
that SPCG has duty to establish and preserve the good 
relationship with all group of stakeholders. Therefore, 
the Company has provided channel of communication, 
opinion hearing and set principles to deal with each 
group of stakeholders as follows:

 1. Stakeholders and Investors
 Company’s shareholders and investors 
includes all shareholders as well as fund, investor, 
an securities analyst who stakes in company’s turnover 
and securities value.
 We have policy to run our business honestly 
and morally, and will develop our corporation to growth 
with good outcomes for suitable rewards of shareholders 
and investors consistently and permanently by equitable 
treatment of shareholders.

 2. Customers
 The only customer of Solar Farm Business 
is the Provincial Electricity Authority  (PEA), but the 
customers of Solar Roof and Mental Roof are general 
RWDNKE��JQWUKPI�GUVCVG��JQOG�QHÌEG��GEQPQOKE�DWKNFKPI��
factory, warehouses, government, and state enterprise 
etc.
 The Company is aware of  customers’ 
satisfaction as well as operational safely standard, then 
+51�����������ĠĈē�+51�������JCXG�DGGP�CRRNKGF�YKVJ�
policy as “We’ll produce quality products with same 
standard and continuous development for highest 
satisfaction of customer”. By fairness of business,  
we set qualitative policy as “Best Value: Best Design: 
Best Output: Best Service”
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 3. Traders and/or Creditors
 The Company has the Policy to create good 
relationship with traders and/or  creditors, run business 
with basis of fairly encouragement, undifferentiated 
between traders and/or creators, attend to company’s 
advantages, avoiding any circumstances that may 
cause conflict of interest and complying with all 
EQOOKVOGPVU�VQ�TGCEJ�OWVWCN�DGPGÌVU�

 4. Business Competitors
 The Company has Pol icy to deal with 
Competitors on the basis of Fairness Rules,  not search 
for competitors secret information by dishonest and 
WPUWKVCDNG��#FJGTG�VJCV�VJG�EQORGVKVKQP�UJQWNF�DG�ÍQYGF�
fairly, distort and deceptive. Occasionally, the Company 
has cooperated with competitors with transparency and 
not conceal with illegal agreement.

 5. Staffs
 The Company give precedence to Staffs and 
take into consideration of staffs’ safety and work place 
sanitation which are conducive to push forward the 
business target. Respect to human right, the company 
has policy to look after our staffs to have good lives’ 
quality with fair employment, safety, suitable welfare 
and progression. Promote staffs to concentrate in 
environmental performance in keeping with rules and 
regulations.

 6. Government and Authorities
 The company runs the business for the sake 
of country’s progress and development by adhere 
with related laws, rules and regulations concerned 
in accordance with business traditional path, strictly. 
Go along with government and control authorities in 
creating right knowledge and understanding which 
aim to develop Renewable Energy Industry to be  

sustainability energy of the country in every format for 
instance; exchanging information, exchange & link 
technology with foreign entrepreneur, join lecture or give 
opinion to create knowledge and understanding for the 
DGPGÌV�QH�+PFWUVT[�)TQYVJ�

 7. Communities and Society
 The company has recruited generalists who 
interested in Solar Farm Business, most  of them lived 
in nearby communities around the 36 Solar Farms. They 
came to work in control room as well as look after Solar 
Farms which generated support and participation in  
developing the communities under standard of work 
which concentrate in security, safety, sanitation, 
strengthen conscious of environment standard and 
preservation.

11.2.2 Information Disclosure and Transparency

 The Company and Subsidiaries emphasized 
on disclosure of important information regarding 
ÌPCPEKCN�QT�PQP�ÌPCPEKCNU�EQTTGEVKXGN[��EQORNGVGN[�CPF�
transparency both in Thai and English, such as Annual 
Report Form 56-1, Minutes of Shareholders. News and 
Various Developments of the Company which might be 
useful through the Stocks Exchange of Thailand and our 
website www.spcg.co.th    

 By strictly comply with any and all laws, rules 
and regulations stipulated by the Securities and 
Exchange Commission, the Stocks Exchange of 
Thailand and others authorities, for instance;

 1. Financial information disclosure are correctly 
in accordance with the General Accepted Accounting 
Standards and verified by independent auditor and 
approved by our Investigation Commission and Board 
of Director, before disclose to the Public.
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 2. Specify that Directors and Executives needs 
to disclose their interests information and people related 
in case of The Company’s interests.
 3. Disclose roles and functions of committee 
and sub-committee, number of meetings and number 
of meeting attending of individual in Annual Report.
 4. Disclose Policy in remuneration of committee, 
including scheme, identifying an amount of its remuneration 
of individuals in each committee.

11.2.3 Anti-Corruption

 The Company sett led Ant i -Corrupt ion 
Measurement into our Code of Conduct that staffs have 
been prohibited to receive any gift and feast which may 
NGCF�VQ�WP�VTCPURCTGPE[�CPF�PQV�HQT�VJG�DGUV�DGPGÌV�QH�
the company. Moreover, due to the fact that company’s 
business have to utilize technology in uniquely design as 
well as secret information of traders which are business 
secrets, therefore, the company set that executives, 
staffs, advisories who know such information need to 
countersign in non-disclosure agreement5 and prohibit 
to use those information dishonestly in order to protect 
The Company’s Damage.

 Our internal auditor will investigate executives 
and staffs’ performance annually and evaluate risk of 
corruption or damage that might be occurred by their 
performing and then report to the Audit Committee and 
Board of Directors’ Meeting, quarterly.

11.2.4 Communication with Staffs and Employee

 The  Company  has  p rov ided  severa l 
communication channels to our staffs and subsidiaries 
to conveniently communicate with related agencies, 
other than meet with executives and related personnel 
for all time, there also are other channel of communication 
such as bulletin board, website, email and suggestion 

box. Moreover, the company give an opportunity for 
staffs to freely express their political opinions in various 
outside organization activities by respect to human rights 
in condition that not taken or related to Company’s name, 
trademark and logo.

 Moreover, Business Operation of SPCG is 
targeted to build up a qualify personnel by indoctrinate 
“Organization Culture” in taking care of both internal and 
external organizational environment, create conscious, 
create learning capacity and develop self-improvement 
among staffs with merit and business ethic in order to 
set the Principle for Committee, Management and Staff 
to execute under the Vision, Mission and Organization 
Culture, take into consideration to follow the matters 
of law with social responsibility to all group of 
stakeholders and business shareholders. The Company 
has disseminated those good governance in its website: 
www.spcg.co.th 

SPCG Vision

 SPCG is the Leader in Solar Power Development 
with the highest efficiency adhering in principle of  
effectiveness, designing, the return on investment 
and best services both Solar Farm and Solar Roof in 
Thailand as well as Southeast Asia and is one of the 
market leaders in Steel Roof and Steel Structures with 
One-Stop Services.

SPCG Mission

 SPCG is the Leading Developer in Solar Power 
5[UVGO�YKVJ�VJG�*KIJGUV�3WCNKV[��'HÌEKGPE[��5GEWTKV[�
and Sustainability both in Solar Farms and Solar Roof 
in Thailand as well as Southeast Asia and is one of the 
market leaders in Steel Roof and Steel Structures 
with One-Stop Services under the Standard Policy: 
“Best Value: Best Design: Best Output: Best Service”



210 211Annual Report 2015       SPCG Public Company Limited Annual Report 2015       SPCG Public Company Limited

åĊĕĄğþŎüûĆĆĄ
FAIRNESS

  FASTNESS

��åĊĕĄĆĊ÷ğĆĦĊ

FAMILY

åĊĕĄĆĔâ
åĊĕĄčĕĄĔååĘ

FUN

åĊĕĄčüěâ
âĔýèĕüúĘħúĖ

SPCG Organization Culture

 SPCG aims to build up Working Organization 
Culture by encouraging staffs to follow Value, Objective 
and Vision which are clearly set in order to facilitate the 
*KIJGUV�9QTM�'HÌEKGPE[�

 FAIRNESS 

 SPCG adhere to the Good Governance of 
Corporate Governance and respect in Human Right 
by wide open for staffs to express their opinions 
concerning both working and political opinion without 
any disturbance to other’s right.

 FAMILY 

 Every Staff under SPCG Umbrella is in the 
Same Family, to help each other solve the problem and 
progress along with SPCG.

 FASTNESS 
 Under the Competitive Circumstances, Every 
Staff have the duty to responsible for the assigned work 
with their full knowledge and capacities with strong 
intension, dedication and devote themselves to the Work 
Success.

 Fun 

 SPCG focus on using resource at its highest 
DGPGÌV�YKVJ�VJG�JQRG�VJCV�CP[�Á5WEEGUUÂ�YJKEJ�UVCHHU�CTG�
united in action and spirit in doing those works, staffs 
might know how to manage their emotions, be happy 
as well as enjoy with the works they’ve done.  
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11.3 Business Operation which may affected  

 to Social Responsibilities 

 The Company have none of any legal dispute 
or accusation in any acting that affected to environment 
that may lead to legal controversy. The Company aware 
that our Solar Farms which located in 10 provinces nee 
to rely on and supported by communities surrounding 
Solar Farms. Therefore, we have cooperated with the 
surrounding communities to develop water-shelter, road, 
ÍQQFYC[��CU�YGNN�CU�ETGCVGF�LQDU�HQT�EQOOWPKVKGU��
Moreover, there were cooperation in organizing various 
important festival’s activities which made the Company’s 
36 Solar Farm Projects achieved good cooperation from 
the Communities. 

11.4  Activities for the Benefit of Social and  

 Environment  

52%)�JCU�VJG�OKUUKQP�VQ�QRGTCVG�DWUKPGUU�VJCV�DGPGÌVU�
to society and environment genuinely. Therefore, SPCG 
PLC has the continuous activities that improve the 
knowledge and develop quality of life to the community 
and society as in 2015.

11.4.1 Solar Farm Education Center Visit

 SPCG provided the opportunity to Government 
Organizations, Educational Institutes as well as Private 
Sectors to visits to Solar Farm Education Center which 
located in Solar Farm Korat 1, Donchomphu sub-district, 
Nonsoong district, Nakhonratchasima Province. For 22 
organization and the total of 933 persons had visit our 
Solar Farm Education Center.

 From the year 2015, SPCG aims to promote the 
corporate culture that intensively cares for environment 
for both internal and external of the organization that 
establish the good ethics, good governance, and good 
code of conduct. This can create the ability to learn and 
improve us to have the systematic and logical thinking 
process that can connect the whole picture and the 
teamwork capacity to successfully complete the jobs.
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Æ�Crown Property Bureau

Æ�Secretariat of the House of 

  Representatives of Thailand

Æ�International Finance 

  Corporation (IFC)

Æ�Electricity Generating Authority 

 of Thailand (EGAT)
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Æ�&T��9CPFGG�-JWPEJQTP[CMQPI�� VJG��� th
 


������������RTGUKFGPV�QH�VJG�0CVKQPCN�%QWPEKN�QH�
Women of Thailand under the Royal Patronage 

of Her Majesty the Queen, and Foundation of 

King Rama Nine, The Great, who is the main 

organizer of the royal ceremony of His Majesty 

VJG�-KPI����VJ�DKTVJFC[��VQIGVJGT�YKVJ�52%)�
staffs parade and carry the token of tribute for 

��&GEGODGT������

Æ�SPCG sponsored the 16th University Public Speech for His Majesty the King 

competition in the topic of “How to help country by following His Majesty footstep?” 

for His Majesty the King trophy. This competition was held annually since year 

������KV�YCU�JGNF�CV�%JWNCNQPIMQTP�7PKXGTUKV[�#NWOPK�#UUQEKCVKQP�WPFGT�VJG�4Q[CN�
2CVTQPCIG�QH�*KU�/CLGUV[�VJG�-KPI�CV����,WN[������

Æ�SPCG donated money to support the Srinakarin 

day foundation under the Royal Patronage of 

Her Royal Highness Princess Maha Chakri 

Sir indhorn by the name of Solar Power  


-QP�-GCP������� HQT� VJG�RWTRQUG�QH� VGCEJ� 
the medical students and research to gain 

the knowledge of health sciences in the “Hope in 

5TKPCMCTKP�FC[Â�CV�VJG�QHÌEG�QH�VJG�5TKPCMCTKP�
day foundation Konkean University medical 

school program.

11.4.2 Activities for Society

 SPCG realizes the important of operating business that sustainably contribute to society under the policy 
to promote the social responsibility activities that will pay back to the community by providing the scholarship 
programs, supporting academicals activities and other social responsibility activity in year 2015. 
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Æ�SPCG sponsored Thai Swimming Association to promote 

swimming activities and water sports in Thailand to compete 

FQOGUVKECNN[�CPF�KPVGTPCVKQPCNN[�QP����#WIWUV������

Æ SPCG sponsored the scholarship 

HQT�VJG�NCEM�QRRQTVWPKV[�DWV�IQQF�
students for both behavior and 

academic at Prakanongpittayalai 

5EJQQN�QP����#WIWUV������
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Æ�52%)�FQPCVGF���UGVU�QH�UQNCT�NKIJVKPIU�U[UVGO�VQ�6JCK�4Q[CN�
Marine Corps camp for the purpose of conducting homeland 

security mission at Khlong Sator Chantaburi province area on 

���0QXGODGT������

Æ�52%)�FQPCVGF�VJG�URQTV�GSWKROGPV�CPF�URQPUQTGF�VJG�ÌTUV�
Á5TKUQPIMTCO�.GCIWG�%WR�����Â�CV�5GNCKYKVVC[CMQO�5EJQQN�
6CODQN�5TKUQPIMTCO�#ORJQT�9CPIUCRJWPI�.QGK�2TQXKPEG�
.1���
HQT���¼����,WPG������

Æ�52%)�TGCNK\GF�VJG�KORQTVCPV�QH�EQPFWEVKPI�DWUKPGUU�VJCV�UWUVCKPCDN[�DGPGÌV�VQ�UQEKGV[�CPF�GPXKTQPOGPV�
under the good governance and responsibility for the area around solar farms. SPCG PLC and Energy 

for Environment Foundation (EforE), the foundation that contribute to governmental environment policy 

HQT�TGPGYCDNG�GPGTI[�UGEVQT�KP�6JCKNCPF��VQIGVJGT�FQPCVGF�VJG�UQNCT�TQQH�U[UVGO�QH�����M9R�CPF�KPXGTVGT�
to install on Srisangwan Hospital in Maehongsorn province in order to reduce the electricity expense for 

the hospital that provided local medical and healthcare to population in Maehongsorn for the project “The 

SWCNKV[�QH�NKHG�FGXGNQROGPV�HQT�VJG�JKIJ�ÍCV�\QPG�RQRWNCVKQP�KP�/CGJQPIUQTP�QP����&GEGODGT������
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Æ SPCG sponsored the construction of the multipurpose public 

yard for the people of Baannokhok community Tambol Hinladtai 

#ORJQT�%JWORCG�-QPMGCP�2TQXKPEG�
--���QP����,WPG������

Æ�52%)�ÌPCPEKCNN[�UWRRQTVGF�VJG�NKXGUVQEM�TCPEJGTU�VQ�KORTQXG�VJG�
quality of life at Baantalad Tambol Haiyong Amphor Phungkhon 

5CMQPPCMQTP�2TQXKPEG�
50���QP����,WPG������

11.5 Anti-Corruption Prevention

 The Company are in the process of studying 
and drafting a Policy which can prevent all related 
#PVK�%QTTWRVKQP�YKVJ�VJG�JKIJGUV�GHÌEKGPE[�CPF�ECP�DG�
actually implemented. The Organization Relationship 
Department has been established and assigned to 
collect information and coordinate to both internal & 
external organizations in order to submit those information 
to the Committee for an approval.

 However, The Company’s Board of Directors 
have decided and acknowledged in complying with 
CP[�TGNCVGF�DWUKPGUU¿�.CYU�CPF�JCXG�CNTGCF[�KFGPVKÌGF�
those duties into company’s work manual in order to let 
all staffs & administrators know and comply with.




