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Joyamomsioulagiasy / Financial Highlights

uilsmanu (@uuan) Unit : Million Baht
AL Total Revenue 2534.96 2.163.26 2.265.90
selfannisneusziianig Revenue from Sales & Service 2517.89 2.131.63 2,223.97
fnlsdusiu Gross Profit 657 94 508.30 411.84
finlsriewinmenids nBuazddes (EBITDA) EBITDA 320,30 170,24 4487
finlsriewinmende uaz N (EBIT) EBIT 268.35 112,40 (16.81)
ﬁ'ﬂi’ﬁ;'ﬂ?ﬁ Net Profit 177.06 48.36 (58.28)
aWRA (R1UUIN) Unit : Million Baht
szyi"wm'm Total Assets 2,575.98 2,653.20 3,024.84
NURUIIN Total Liabilities 1391.62 1.478.97 1,947.70
ﬁquﬂﬂﬂéﬁﬂﬁu Shareholders’ Equity 1184.36 1174.23 1,077.14
ARTIAIUNINNITHY Financial Ratio
fhadoumlsfufiusesglfainnisanauaziings(e) Gross Profit Margin (%) 26.13% 23.85% 18.52%
fhandouilsgnisesaliisan (%) Net Profit Margin (%) 6.98% 2249 257%
fnsdunanaULnuseAUnIndsInN (%) Return on Asset (%) 6.94% 1.85% 2.05%
Snsdaunananunusiaiiiadii (%) Return on Equity (%) 15.89% 410% 5.18%
fnsdautidusiedaunasifion (v) Debt Equity Ratio (times) 118 1.6 181
ﬁ:u Unit : Baht/share
Vgu@ﬂw:l,‘ijﬂu Registered Capital 359.20 359.20 359.20
Nudszuia Pai-up Capital 307.89 307.89 308.01
Par Value (U’lw/ﬁu) Par Value 1.00 1.00 1.00
yarvunaTyd (umfu) Book Value Per Share 385 381 350
finlsgvssiadiu (W) Earning Per Share 058 0.16 (0.15)
Rutluna (W) Dividend Per Share 0.0 010 0.05
g luding Stock dividend Ratio
(10 Ffwidn : 1 Fulual) (10 exsiting shares : 1 common share) . B B
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In 2015, transformer industry both local and overseas have been improving since 2nd quarter of 2015 including a less
intense of price competition, resulting the received order of utility, private and export sectors increased by 25%, 42% and 56%
respectively and the backlog as of 31 December 2015 was at 1,419 million baht compared to 2014 at 955 million baht or 48.58%
increase which increased in gross margin up to 20%-25% as per the Company policy.

In 2016, in order to be in line with the current economic situation, the Company and its subsidiaries has started its 3 year
business plan (2016-2018) with revenue target in 2018 of 5,000 million baht which will drive from increase its production
capacity from 5,000 MVA to 9,000 MVA as a result of, the new transformer plant which will start its first production in the 3rd
quarter 2016, an increase in transformer demand from PDP 2015, new product design, and increase new business of the group.
Moreover the Board of Director has seen an important of Private Sector Collective Action Against corruption (CAC) which TRT
had become a signatory company in the 2nd quarter of 2015 and expect to apply for the certification by the 4th quarter of 2016
and also have realized on the environment concern by promoting a campaign “Slime Waste” with Reduce/Reuse/Recycle since
2013 until now in order to build the TRT’s environmental culture with training course on a yearly basis. TRT was certified as
Green Industrial level 3 of well environmental management in 2013, received Green Start Awards from Industrial Estate Author-
ity of Thailand in December 2015 and expect to apply for Green Industrial Level 4 of green culture in June 2019

As one of the Board members, | would like to ensure that the issuance of the appropriate policy and strategy,
the effectiveness of management including other suitable measures will manage the risks in controllable level. Moreover the
compliance with good governance is one of mission to ensure the sustainable growth and gain trust among all stakeholders.

On this occasion, | on behalf of the Board of Directors, would like to express my sincere gratitude to all shareholders for
the trust in the Company and all patrons for the constant support. Also, my thanks extend to the management and every staff
member who have cooperated with one another, been dedicated to their duties, and been responsible for the assignment.
This plays the major part in the business’ strength, resulting in the company’s stability, sustainable growth and goal achievement.

s1goulsoU 2558
UsdN dsing $1na (UKBU)



aNsPINNSSUNMISWOOMS
Message from Managing Director

waduwus svsthu
NSSUMSWOOMS
Mr. SumpanVongphan
Managing director

o o

il 2558 mwmummmwmmmwuﬂme’LWWﬂ‘luﬂivmﬂﬂa‘ummw mLLmIma‘m@ 2 9a4il 2558 faﬁnquJuﬂﬂm@Liqhaumwummmmﬁmwu Uszneuriy naAsuiy
naﬂmﬁ"lumiwwmmmm@LLUmMWWumwmwu margin g¢ Tusaulssing sinlieaniudnddalud) 2558 mmmﬂaﬁj ‘N1 uaz deaan Liadu 25%, 42% Uz 56% 3Nt 2557 AnuRKa
fangadinesiy sinllinnazmsudedunareunaien uay uammummammuuauﬂﬂﬂwwﬂ A 31 Funnen 2558 fiyaannieau 1,419 &auuan wRBudeuiul) 2557 agil 955 Fu
o vida qeivAnilbenns 48.56% Tmﬂuﬁmmmiﬂmmuﬂmmwwu 1T 20%-25% malaunen3sv feudidinadsznaunstl 2568 duamanugriddauaesifieliulun] Auau 48.97
#natiw Fhagan cost overrun 191 ‘Eﬂwmmwmummm it Taelwin stean 1 @il a1 4 Anlusenas 4 mmmﬁimmnmmﬂummmwmumwmeumwﬂfnﬂ fawunis
M'Niamzv‘Lumwmmmmqﬁinwmmuam:fmwuwummuam'm uay Lw'a'l,uumquu,uamimmm'luﬁmqu‘lunmmq saufiadlu Reference psgaiatlszimd dnvitassnaiflinng
mevFuacinsAan Taglnin vean 'LuummmmumimLuuﬁsm'amquﬂmmw memﬂummmﬂuﬁm Fuinliiyarainsaas ’Lumuu‘lmLiﬂu?muamqqmmm dinla fannadnungy
fennaesfilisiumanamiiiilmandang el 2559 LDS mmﬂs"mmuma'lmwmmmmmmuuam 290 i Fapadailamafialdfunuiiazana 40% -50%

il 2559 130 mmmimfnmqWammwnﬁwummmiwwq fimaAulnetiesieiios HA9N PDP 2015 w1mmﬂ;:mﬂ1ﬂmuw 30 fiqune 2558 T iuusadialudnueey
mmmﬂwumtﬂmwwﬂmw esnn nssialalyiinlu esande Tassmaianasiniiusege iesasiu ASIAN GRID dusinenisldnfiautlaslnfiniogs auinusedtu 500/230/115 kv
'Nﬂi:mmnjmmmuwmmﬂigluiﬂiﬂmﬂmmiwmLngq 289 M3lWidhenan dmi T 2559 - 2663 dszanns 10,000 Srunm sideredeiiaz 2,000 11w B9 TRT azildauuti
Msna1megi 25%-30% wenwileants TRT lidnfunisindnaninnisadn Tnanisaielssanulusl inchustensuanlilusion Gonau 2569 dmiusesiuuas afuayuananis
waman il TRT ddnenwlunisadnlngsen 1finain 5,000 MVA i 9,000 MVA Seazanunsniusesnisifiulnvesniss@nlian 5 - 7 Tt sansanniiniadgdusulunslé
wiewladlniiiiiaauniausy PP 2015 virlitaninznsutsdumdinusanrounanens @ TRT andnaziinlsduiu 20%-25% ludiwaesniadsean 1isvdansindunlanaen
ARINFIUAATA AINTTENEFITaATH g Utz mAuNL AEC uaz Asia m'Luiﬂ'ﬂm sy uaznsiRIUAzeaNUULHAA VTR UsEAnBn AN TL eidEuasandnlé
wWEaumenafin ludausesniaentu Uﬁ:mmmuaLuuqmmunﬁuwmmuww Llif‘l:m“u‘ﬂimLlﬁ‘ﬂu'luwﬂ\m’lﬁ’mﬂ’ﬂﬂLLUU’L‘MMNﬂUWA’]Nﬁlﬂdﬂ'}i‘il’r]xl?}ﬂﬂﬂﬂ daflqauismensim
donreniendsing 8 ueus lea Adunaunugsia 3T dtemsifiuTa tszunng 15% -20% daugsiialusiaes Switch Gear fmLﬂummm‘lwwﬁ'Lummuu”MWﬁqaﬂ F9AIANTUATN UL
famadnaglifudndsdansn uil 2559-2560 uazaenesunstinsudiutlasiniinludourasnianasuilnsine ludounenism ueq. &, 1ea. wiia 35A aziindnnauanusnuesisn
Taedilasannsgeiunisfuseaminggn USTAMP iiaifissaentesduinludonaedan Fabricate Wefisesiuaunagramvnsssuniioinislassabramdnifannmgs n1sveneanunis
#u EPC TesumemuiGienuas fosine sanflanenenuding Operation and Maintenance adszuumenua1deslugnamnssumiles uaslalin sislulszmanassnaszina
sauiazinnyaanswsanitdadiuynansildnanuamnsalunisUfideulugsiafasaeneitesesfunsfulavenim b uan Rindesfaununionsdn 2,969 Aruum
A unan 2558 Feazdanenluf] 2659 d1uau 1,992 Aruum Tl 2560 419u 325 Aruum uasill 2561 41uau 352 Sruunm warlidl 2562 41uau 300 S uwasilyadru
ffnduauenauazlszinninisresyalasin1sreImIsnIATINs TN BE andnilszys o Gufuanan 2658 sz 12,426 Ewum Fsanadiasilusenfuiddetlszanm
20%-25% Begaiiteswanavinlisvuas Fimedenanunsaidennaiaifiinlsduiiugald uasiasmedmsunisdiulnues dhvaneselisoudwint 2559 windu 3,432 wwm Tae
Pl sz 20%-25% weislsfiniu 1iEngnsihAnnunioy msmm‘luﬂ@“mmmwmmﬁn@ian mﬂﬂmn@wfﬂumm“auﬂummumim autla MstEesiunulidl
AszAnBnm uazaRsNsA ieruANALasag lusziuRinauRul mﬂ‘luuu’lﬂmmwmmLuumuu,mumuﬂmwnwmmuwmm i

uuluﬁﬁu,mmeﬂmNmmmmwummﬂnmumumuu,amuWI 'Lumﬁ‘mt,uuﬁ?nfwmu@w ANNAARTIAY wazWusTAa muw'lm‘ﬂﬁ‘ymﬁmmmi‘uﬁlfmmmmmmm_lm
LW@W’]‘LW"LWUTHV\ﬂ Lﬂumm‘lummmm ’ﬂ’]‘Mu’]ﬂLLﬂu ‘lMUi‘ﬂ’]?ﬂi‘U’Jd"]ﬁ‘Lﬂﬂ’JﬂU‘MN’ﬂLLﬂﬂdiWW']‘Luﬂ']ﬂWu ASIA ez OCEANIA LL@./WIUiEI’EJEI’NENiIu LWﬂW\‘l‘VIWﬂH’]iNN@ﬂ’]LWN‘ﬂu’QuLﬂu

ry

dselaiungnaliu LL@quhﬂwmﬂwm‘lumm

In 2015, the local demand of transformer had improved continuously since the second quarter of 2015, as a result of an increase in spending of government budget includ-
ing implement an appropriate strategy, especially export sector, concentrating to the special power transformer market with high profit margin, giving the received order in 2015 of
utilities, private and export sectors increased 25%, 42% and 56% respectively from last year. As a result, it caused a less intense in price competition and push up the backlog as
of 31 December 2015 to 1,419 million baht compared to 955 million baht in 2014 or 48.58% increase from last year which increased in gross margin up to 20%-25% as per the
Company policy. Although the operating results for the year 2015 was net loss attributable to equity holders of the parent of 48.97 million baht, resulted from cost overrun of EPC of
Ash Conveyor Belt System project of Hongsa Power Co.,Ltd, Laos PDR or represent 4% of revenue from sale and service of the Company and its subsidiaries but it has created
value added in term of expending its new business i.e. EPC conveyor belt system, main contractor, and construction especially in mining and power plant field which have a less
player and would like to share a market in these types of business in the long run and also being use as a reference as well. LDS also had received a good feedback from HPC in
respect of high quality of work with well standard practice. This EPC project was also being a tank of knowledge of LDS employee to learn and develop their skills to be a profession-
al in this field of business which it assures that the assessment of biding price of project/contract will be more accuracy and abided by the company policy. The bid and quotation
in hand of the EPC project as of 31 December 2015 was about 290 million baht of which expected to be order in hand of 40%-50%.

The outlook of 2016, the company expects that the transformer industry will be improve continuously, resulting from PDP 2015, announced on 30 June 2015, will drive a raise
in the transformer demand with new power plants project and Transmission System Development project which is one of EGAT’s main responsibilities conducted in order to cope
with continuously growing power demand and to reinforce power system reliability and also to be in line with ASIAN GRID demand. As a result, it causes an increase demand of
power transformer rated 500/230/115 kV with EGAT investment budget from 2016-2020 of about 10,000 million baht or 2,000 million bath in average per year in which TRT expects
the market share for this project of about 25%-30%. As a new transformer plant will run it's first production in August 2016, the production capacity will be increased from 5,000
MVA to 9,000 MVA which will support TRT's growth for the next 5-7 years. The PDP 2015 will cause a less intense in price completion which will make TRT to be able to gain its gross
profit margin of 20%-25%. For the export sector, the Company will expand market base in line with the economy growth of AEC and Asia countries in term of both increase its foreign
agents together with develop and design its products more effectively in order to gain more the competitive advantage. For the private sector, the Company will be emphasized on
energy industries which the Company is keen in giving advice in relation to technical and engineering design to its customers in order to match their needs. With regard to TRT E&S,
it will drive its revenue growth 15%-20% as per its 3 year business plan. With regards to new product as Gas Insulated Switchgear (GIS) which expects to receive the first order in
2016-2017 and also expand the market base of the transformer service to utilities sector. For L.D.S. Metal Work, it plans to increase its competitive advantage in term of obtaining
the USTAMP standard as the value added for high quality fabricate steel structure for power plant and mining industries together with expanding its market base not only EPC espe-
cially, conveyor belt system and construction but also operation and maintenance service of conveyor belt system for power plant and mining business both local and overseas.
LDS also plan to increase the efficiency of its staff to cope up with its expansion business. The Company and its subsidiaries have backlog as a whole as of 31 December 2015 of
2,969 million baht of which 1,992 million baht to be delivered in 2016, 325 million in 2017, 352 million baht in 2018 and 300 million baht in 2019. The bid and quotation in hand as of
31 December 2015 was appox. at 12,452 million baht which expected to be order in hand about 20%-25%. The Company and its subsidiaries therefore, have enough backlog and
moreover there are large number of quotation in both local and export markets including the utilities budget as at 31 December 2015, which will make the Company and its subsid-
iaries to have a chance to select the high margin market and is big enough to achieve revenue target in 2016 of 3,432 million baht and also with the expected gross profit margin of
20%-25%. However the Company still monitors the situation closely and adjusts the strategy to be suite to the situation. Moreover, the cost effective control and other measures will
be implemented to manage the risk at a controllable level to ensure that the Company will run the business as plan with appropriate control.

On behalf of all executives and staff, | will commit to run the business in compliance with our vision and mission and with good corporate governance to ensure that the
Company will be the leader in manufacturing and distributing the transformer as well as providing integrated service in Asian and Oceanic region with a sustainable growth and with
value added to its business for the best benefit of all stakeholders.
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The Board of Directors of Tirathai Public Company Limited appointed Audit Committee, consisting of Mr. Pisit Leeahtam, as the Chairman, and Mr.
Teeravut Supaviriyakul and Mr. Singha Nikornpun as the Audit Director.

The 3 Audit Directors are all qualified and independent as per the announcement of SET in terms of qualification and scope of work of the Audit
Committee which consists of independent directors who perform their duties within the scope of authority and responsibility in compliance with SET’s regu-
lation. The committee has reviewed the appropriateness and efficiency of the Company’s internal control system based on the information provided by in-
ternal auditor, report of external auditor and the management. The committee also gave advices to the management to ensure more efficient and effective
operation of the Company, which is in line with SET’s guideline for Audit Committee.

In compliance with good corporate governance, Audit Committee has independent in giving opinions and suggestions in order to improve the
company’s operation in terms of well management, good internal control and well risk management in the most effective and efficient way.

In 2014, Audit Committee convened 4 meetings with management, internal and external auditors for consideration and performing of the followings.

1.Reviewed the Company’s quarterly and annual financial statements before proposing them to the Board to ensure that they are prepared in ac-
cordance with generally accepted accounting principle and are of accurate and sufficient disclosure as regulated by the government.

2.Supervised the disclosure of information on related transactions or possible conflict of interest to ensure transparency, correctness and adequa-
cy.

3.Reviewed the adequacy and appropriateness of the internal control system to ensure that the system is compliance with the law, related regula-
tions and good corporate governance by considering from the audit report as per approved audit plan and the follow up to ensure the well perform of the
audit plan. As a result of the audit, there were no potential dishonest operations or mistakes which may cause severe damage. Audit Committee has agreed
that the internal control system of the Company is adequate enough to ensure the well management of risk in the controllable and acceptable level.

4.Supervised and closely monitored the Company’s internal auditing to ensure the auditor’s absolute independency, reviewed and deliberate an-
nual internal audit plans, and reviewed the audit results to ensure the Company’s efficient internal control.

5.Considered and proposed the appointment of the Company’s external auditors and their annual remuneration to the Board for consideration and
subsequently proposed to shareholders for consideration and approval at Annual General Meeting.

6.Reviewed and discussed with the external auditor on the relevant matter found during the auditing process to ensure that management executes
the appropriate measure and actions to that matters accordingly.

The Audit Committee reviewed that the Company has appropriate and sufficient internal control system and can reasonably build confidence in the
credibility of financial statement.

The Audit Committee has independently performed their duties with their best effort to ensure that the company’s operation complies with the

practice of good corporate governance.
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In 2015, the Board of Directors has appointed the Nominating Committee, consisting of 3 Board of Directors’ members,
to perform their duties of nominating the Company’s Director; for transparencyand fair treatment to all stakeholders; for efficien-
cy of its corporate activities; and in compliance with the Good Corporate Governance Policy of the Company and with the
Principle of Good Corporate Governance of the Stock Exchange of Thailand (SET). Each director of the Nominating Committee
shall assume the office for a term of one year, which will be completed in February 25, 2015.

- anznssuneasvn ihufinusauantifvasnssunisassn iidullnalansine aunn uas esdilszneuaasaniznesanig
Aaniznssunimnivua 8 sauia Iiafunnsassmn Lmeu@%‘Lmﬂaﬁmmmumﬁﬂwﬁ’]Lmﬂaﬂﬁumﬂﬁﬂmxn’;‘iunﬂiﬁmim’]
The Nominating Committee has determined the qualifications of Directors to be nominated according to structure, size
and composition of the Board as specified by the Board of Directors and select the persons who have the said qualifications
and propose those names to Board of Directors for consideration.

1l 2558 AnuznssunsassnlidnUsgusansiviu 1 a5 Tnefidnsnisdinsondsyguaesnniznssunisassn usazvinuaell

The Nominating Committee has convened one meeting in 2015, with the records ofattendanceof each director as follows:

AU nsiansandsza/mslszganavan (Asq)
Position Attendance/Total Meetings

79.11095% WdaATuTT 1/3281UNIINNTATIVN 171

Dr. Tongtaj Hongladarom Chairman of Nominating Committee

wedNius asrhilu NITUNNIATINN 1

Mr. Sumpan Vongphan Nominating Committee

weld ag @ NIIUNNIATIVN 171

Mr. Tai Chong Yih Nominating Committee

a o = v o
NNTNAURIAULNTTNNNTHTIUNAUS LTl 2558 mﬂ'lmmu

ELuﬂ’]i‘ﬂi‘J]]ﬁJﬂmwﬂi‘i‘uﬂﬁim‘i‘ﬂﬁﬂiN‘VI 1/2558 LJJ’B'J‘N‘VI 9 mJﬂ’]‘Wuﬁ 2558 VLﬂﬂ’]Luuﬂ’]i‘ﬂii‘ﬂ’mi‘?ﬂﬂﬂﬂwfﬂL?I’]N’]ﬂ’]i‘\iﬁl’]LL'vi‘lN
LLVIuNVIﬂﬂﬂﬁI"ISJ’J’]T” LL@“’M’]Lﬂuﬂ‘ﬁﬂuﬂﬂﬂﬂiﬂi‘uﬂmm'ﬂﬂLﬂuﬂi‘i‘llﬂ’]iﬁlﬂﬂﬂi”ﬁmﬂiﬁ‘uﬂ%“]ﬁﬂ‘ﬂﬂi‘\m 1/2558 1Hladui 18 ﬂJJﬂ']Wuﬁ
2558 Lilafiansnn

Mission of the Nominating Committee for the year 2015 is summarized as follows:

At Nominating Committee’s Meeting No. 1/2015, it was considered and nominated directors to replace hose retiring from
the office and proposed their names to Board of Directors for consideration at Board of Director Meeting No.1/2015 held on 18
February 2015
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AT.NIET WIRAATUA
1/5287U4N991N"3 / NIIUNIBATE

/ Uae s UnIINNIIATINN
Dr.Tongtaj Hongladarom
Chairman of Board of Directors /
Independent Director /

Chairman Nominating Committee
a1g 811

Are 81 years

uadNAUS 29y

N77UNTT / Us1UNIINNNTLTVNT
/ NITUNITATIVN

Mr. Sumpan Vongphan

Director/ Chairman of Execution
Committee

/ Nominating Committee Member
a1g 62 1
Age 62 years

« J3tynynien Major PH.D 0.50%
University of Missouri-Columbia

- Directors Accreditation Program (DAP), 2006

« The Role of Chairman (RCM), 2005

« Major PH.D 0.50%
University of Missouri-Columbia

« Directors Accreditation Program (DAP), 2006

« The Role of Chairman (RCM), 2005

« Wnysysis anedeanssuanans (nfiln) 13.00%
qiaenInINMANENge

« The Role of Chairman (RCM), 2005

« Directors Accreditation Program
(DAP), 2004

« Directors Certification Program
(DAP), 2004

« Finance for Non-Finance Director
(FN), 2004

« Successful Formulation and Execution
of Strategy (SEF), 5/2009

« The Role of Compensation Committee
RCC12/2011

« How to Measure the Success of Corporate
Strategy, HMS 2/2013

- Bachelor Degree, Engineering 13.02%
(Electrical), Chulalongkorn University

« The Role of Chairman (RCM), 2005

« Directors Accreditation Program
(DAP), 2004

« Directors Certification Program
(DAP), 2004

« Finance for Non-Finance Director
(FN), 2004

« Successful Formulation and Execution
of Strategy (SEF), 5/2009

« The Role of Compensation Committee
RCC12/2011

« How to Measure the Success of Corporate
Strategy, HMS 2/2013

s1goulsoU 2558
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+ 2551 - flaqifu

- 1s28NUNITUNN/NITUNNIDATY

131 dslny 41w (1)

« 2555 - 2558

- 1s28NUNITUNNINIIATINN
131 dslne 41w (W)

« 2553 - 2553

- 1s2AUNITUNNINNIATIIN
131 dglne 41w (W)

* N.A. 2548 - 2550

- dszaungsnnig
131 dglne 41w (1)

+ 2008 - Present

- Chairman, Board of Directors/
Independent Director,

Tirathai Public Company Limited

+2012-2015

- Chairman, Nominating Committee,

Tirathai Public Company Limited

+2010-2010

- Chairman, Nominating Committee,

Tirathai Public Company Limited

« July 2005 - 2007

- Chairman, Board of Directors,

Tirathai Public Company Limited

+ 2554 - flagifuy

- 1/9289UN9INNNTLEMNT L3N D3 Ine 4Am (Wnn)
* N.A. 2548 - aqifu

- n99:N19 U3 dslne 40w (o)

- NITUNNIITIMS 13 Dislna arie (W)

- nsmmi%ﬁmmi 131 Bslne 4dm (wa)

« 2557 - 2558

- NITUNNIATIVN LFEN DIINE AR (M9T)

« 2550 - 2550

- 1/5¥819n79UNN949IUN L3EN Delng SR (Mmn)
« 2540 - 2550

- faansthedaanssy U3 Bslne 41 ()

« 2011 - Present

- Chairman of Executive Committee,

Tirathai Public Company Limited

« July 2005 - Present

- Director, Tirathai Public Company Limited

- Executive Director, Tirathai Public Company
Limited

- Managing Director, Tirathai Public Company
Limited

+ 2014 - 2015

- Nominating Committee Member,

Tirathai Public Company Limited

+ 2007 - 2007

- Chairman of Nominating Committee,

Tirathai Public Company Limited

+ 2005 - 2007

- Engineering Manager,

Tirathai Public Company Limited



ACU:NSSIUNMISUSUN

wzgilnsy nitaa
N3TUNIT / NITUNNILEWNT
Mr.Upakrom Thaweephoke

Director / Executive Director

ansl 62 ?J « By et @nddanssuAgng 1.78% + 2561 - daqiiu
a (A mn1g) qrinansainuIngd - fannsdhensidu tiyd sazmatuladansaune
Age 62 years - Directors Accreditation Program (DAP), 2004 1 Bslne Srim (o)
+ Directors Certfication Program (DCP), 2004 - iarys 1 Bslng arin o
+ Audit Committee Program (ACP), 2008

N.A.2548 - flaqiiu
Developing Corporate Governance policy, 2008 R

- NITUNIT UTEN ﬂ71wﬂ A0 (UIu)
Chartered Director Class (CDC), 2008

Successful Formulation & Execution the Strategy, 4/2009

- nesuMeLEWS W Bslne $nid i)

« 2535 - ifaqiiu

Monitoring the System of Internal Control and Risk Management, 6/2009

« Monitoring the Internal Audit Function, 5/2009 - nIEmT

« Monitoring the Quality of Financial Reporting, 7/2009 U3 npanmiuAeianeudaunul din

« M8&A-Finding Opportunity during Crisis, 2009 « 25542554

+ CEO Semina Understanding IFRS Financial Statement, Federation of Accounting - nasumsassvn Wi fslne Sain (o)
Professions (FAP), 2012 « 25482550

« CEOICFO Conference : Being AEC Professional, FAP, 2012
« KBANK Seminar AEC Plus : Your Business to the New Frontier, 2012
« Financial Instruments for Director (FID), 3/2013

« CEO Forum 6/2013 (MAI) : Sustainable Business with CSR

« Monitoring Faud Risk Management, MFM 10/2013 15 fislne 41im o)
+ How to measure the Sucoess of Corporate Strategy, HMS 2/2013

- seanssunef{danas (dhenisfuuaznismann)
1 Drlne Sarin (uwrmn)
- fdnnsdhens@du uazingd

« Bachelor Degree, Engineering (Industrial), Chulalongkorn University 1.78% « 2008 - Present
« Directors Accreditation Program (DAP), 2004 - Finance, Accounting and Information Technology
« Directors Certification Program (DCP), 2004 Manager, Tirathai Public Company Limited

+ Audit Committee Program (ACP), 2008

« Developing Corporate Governance policy, 2008

+ Chartered Director Class (CDC), 2008

« Successful Formulation & Execution the Strategy, 4/2009

- Company Secretary,
Tirathai Public Company Limited
« July 2005 - Present

- Director, Tirathai Public Company Limited

Monitoring the System of Internal Control and Risk Management, 5/2009

« Monitoring the Internal Audit Function, 5/2009 - Executive Director,

« Monitoring the Quality of Financial Reporting, 7/2009 Tirathai Public Company Limited

+ M8A-Finding Opportunity during Crisis, 2009 + 1992 - Present

+ CEO Semina Understanding IFRS Financial Statement, Federation of Accounting - Director, Bangkok Engineering Consultant Co, Lid.
Professions (FAP), 2012 + 2010-2010

CEOICFO Conference : Being AEC Professional, FAP, 2012
+ KBANK Seminar AEC Plus : Your Business to the New Frontier, 2012
Financial Instruments for Director (FID), 3/2013

- Nominating Committee Member,

Tirathai Public Company Limited

« CEO Forum 6/2013 (MAI) : Sustainable Business with CSR * 2005-2007
+ Moritoring Faud Risk Management, MFM 1012013 - Deputy Managing Director
+ How to measure the Success of Corporate Strategy, HMS 212013 (Finance and Marketing),

Tirathai Public Company Limited
- Finance and Accounting Manager,

Tirathai Public Company Limited

WILAFING FIUNA
nITuN1g / N3IUNNILEUNT
Mr. Charuvit Suanmalee

Director / Executive Director

e 64 1 + By 1sE $1913ANITNANERT (9AA1UNS) 2.73% + N.A.2548 - fTaqiiy
Age: 64 years Adamson University dezinaflathud - nsNuMe 1:‘%15% ﬁ;ﬂ:nﬂ:‘hﬁm ()
« Directors Accreditation Program (DAP), 2004 - nesuNILEIvIe Ui fslne A0 (una)
- 25482555

Hannedhan@n 13 frlne 41rim ((uw)

July 2005 - Present
Director, Tirathai Public Company Limited

Bachelor Degree, Engineering (industrial), 2.73%
Adamson University of philippine
Directors Accreditation Program (DAP), 2004

Executive Director,

Tirathai Public Company Limited
« 2005-2012

- Production Manager,

Tirathai Public Company Limited
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UNERTE A32AUN
N374N9 / NFINNNTLEUS
Mr. Ouichai Siriwajana
Director /

Executive Director
218 60 1l
Age 60 years

UNHANNSIIR WALATTY
nIguNg /

NITNNIILINIS

Mr. Amporntat Poolcharoen
Director /

Executive Director

218 63 1l

Age 63 years

« Byt a1anaranssungns (lnin)
antumaluladnszaaundn Angansuly

« gy Astlanaasumniingia
#1113TN133ANIsANTALf
WNALNHATANARAT

« Director Accreditation Program (DAP), 2004

« Finance for Non-Finance Director (FN), 2004

Bachelor Degree, Engineering (Electrical),
King Mongkut Institute of Technology, Thonburi
Master of Arts (conflict Management),
Kasetsart University

Director Accreditation Program (DAP), 2004
Finance for Non-Finance Director (FN), 2004

1oy v aenLiunsgena
UMNRLNHATANARAT

Bz a1andranssudtans (lniin)

qaenIiNMANENge

«Directors Accreditation Program (DAP), 2004

« Directors Certification Program (DCP), 2004

*Master Degree of Business Administration,
Thammasat University

«Bachelor Degree, Engineering (Electrical),
Chulalongkorn University

«Directors Accreditation Program (DAP), 2004
« Directors Certification Program (DCP), 2004

0.65%

0.65%

0.73%

0.73%

s1goulsoU 2558
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+ 2551 - flaqifu

- fannnsdhene

131 Drlne aiA (wiw)
+ n.A. 2548 - faqifu

- nssuNg

131 Drlne 4iA (Wwnw)
- NITUNIUIUNT

131 fglne aim (WvnTw)
« 2548 - 2551

- §Ansdhansaann
131 fglne aim (WvnTw)

« 2008 - Present

- Sales Manager,

Tirathai Public Company Limited
« July 2005 - Present

- Director,

Tirathai Public Company Limited
- Executive Director,

Tirathai Public Company Limited
« 2005 - 2008

- Marketing Manager,

Tirathai Public Company Limited

2554 — flaqifiy

- NTINNNILIMNT 13 Dirlve A7dd (Wvna)
« 2551 - tlaqiiy

- fAnnsheansunudauazauas

151 flne Aim ()

*N.A.2548 — aq1iu

- n$INNNT U Dlne e (W)

+2548 - 2550

- 929n99uN"9EAANT? (el fuimnng)
131 fislne aarin (Muaw)

- fAmnisthedseiuamnim

1731 fislne 4ria (e

* 2011 - Present

- Executive Director,

Tirathai Public Company Limited

« 2008 - Present

- Logistic Manager,

Tirathai Public Company Limited

« 2005 - Present

- Director, Tirathai Public Company Limited
« 2005 - 2007

- Deputy Managing Director (Operation),
Tirathai Public Company Limited

- Standard System Development Manager,
Tirathai Public Company Limited



WNGUUR FURL AN
NITNNIT
Mrs. Sunan Santichotinan

Director
218 63 1
Age 63 years

weld aed
nIguNe/
NITUNITATINN
Mr. Tai Chong Yih
Director /

Nominating Committee Member

a1g 55 1
Age 55 years

1Beyeysid @1anLimegsnia
(MMTRUUAZNITEUIATT) HUIINEAENTUNN
Directors Accreditation Program (DAP), 2004
Company Secretary Program, 2005
Anti-Corruption the Practical Guide

(ACPG 20/2015)

Bachelor of Business Administration
(Finance and Banking), Bangkok University
Directors Accreditation Program (DAP), 2004
Company Secretary Program, 2005
Anti-Corruption the Practical Guide

(ACPG 20/2015)

2.27%

227%

+ 2551 - flaqifu

- fAnnsdheninennsuyed uaziBusdiineu
131 f9lne aim (WvnTu)

+ N.A.2548 - faqii

- N99NNIT U Dlne Andm (Wvna)

2548 - 2550
- gaannsdhermevialy
1751 drlny /1w (W)

2008 - Present

- Human Resource and Office Adminitration
Manager, Tirathai Public Company Limited
July 2005 - Present

Director, Tirathai Public Company Limited
2005 - 2007

- General Administration Manager,

Tirathai Public Company Limited

« By v @11n9danis anniuindga
1InsgenaAfuni anansninuInend
« Directors Accreditation Program (DAP), 2006

Master Degree of Management,

Sasin Graduate Institute of Business
Administration, Chulalongkorn University

« Directors Accreditation Program (DAP), 2006

0.01%

0.01%
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- 2552- flaqifu
- iﬂqniium?@@”ﬁma
AIRA Securities Public Co., Ltd.

+ n.A.2548 - fJaqiiu

- n33uNAT U3Em Drlne anie ()

+ 2555 - 2558

- NIIUNNTATIVINLSE Drlne Aid ()
« 2553 - 2553

- NIINNTATIVINLSE Drlne did (W)
« 2550 - 2551

- NITNNNTATINLEM Delne a1dm ()

+2009 - Present

- Executive Vice President,

AIRA Securities Public Co., Ltd.

« July 2005 — Present

- Director, Tirathai Public Company Limited
+ 2012 -2015

- Nominating Committee Member,
Tirathai Public Company Limited
+2010-2010

- Nominating Committee Member,
Tirathai Public Company Limited

« 2007 - 2008

- Nominating Committee Member,
Tirathai Public Company Limited



ns. Nag AR899N
1szs1unITN1INIIRADL /
nIIuNTBATY

Dr. Pisit Leeahtam
Chairman, Audit Committee /

Independent Director
a1e 651
Age 65 years

« dsyayien mwﬂmﬁmam%
uAnenaedays Ussneniseiuaus

« Directors Certification Program (DCP #18/2002)

« Corporate Governance for Capital Market
Intermediaries (CGI 2/2015)

« B.S., M.S., and Phd. In Economics,
the Netherlands School of Economics,
Erasmus University, Rotterdam, the
Netherlands

- Directors Certification Program (DCP #18/2002)

« Corporate Governance for Capital Market
Intermediaries (CGI 2/2015)

0.000%

0.000%

s1goulsoU 2558
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+ 2557 - faqifiy
- &NEn anuiuieni
+ n.A. 2548 - aq1iu
A3LFIUNITUNNIATINADLLATNITUNIT
151 drlne aim (W)
+ a1
- syarunssunng
1IN W Feaann aia (WuT)
1/3¥81UNITUNNIAIAADL LAZNITNNNT
136 naven Aatuiady Sin (NPNT)
neINNNg
131 Toleaiuea S11im (N911)
- 7891s2E7UNTINNNT UAZLSZANUNTINNNIATINAAL
17515 vdannine 1nale (Wszwelne) a1im (i)
7891s287UNTINNNT UAZLIZEIUNTINNNIATINGAL
nquisdn 17 Vinsindinaad anim (mnaw)
- 13¥81UNITUNNIATIAGDL LAZNITNNNT
13 Ui 11 U Arin (uunew)
- 13¥81UNITNNNIATIAEDL LAZNITNNNT
LI maaﬁﬁ”ﬁmﬁa RNAA(NINTL)
- 13¥81UNITUNNIATIAEDL LAZNITNNNT
131 e nelsyiudin adn (WunTw)
- dsysrunssunng
13 Runaiiues A1n
- szanulszansznalne

1315 aFAuuNadL (Uszmalng) a1dm
- n9TNNNg
1R Rleansaninedi s
Uszsunssunig
13 naunsdimaifda A1rin
2553 - 2553
N9INNNTAIINN
131 dslny 41w (1)

2005 - Present

- Member

National Reform Council

July 2005 — Present

- Chairman of Audit committee, Independent
Director, Tirathai Public Company Limited
Present

- Chairman, Prueksa Real Estate Plc.

Chairman of the Audit committee and Independent
Director, Global Connections Plc.

- IndependentDirector, OHTL Plc.

Vice Chairman of the Board and Chairman of Audit

Committee, KGI Securities (Thailand) Plc.
- Vice Chairmanof the Board and Chairmanof Audit
Committee, TPT Petrochemical Plc.
Chairman of Audit committee, Independent
Director, Pan Rajathevi Group Plc.
Chairman of Audit committee, Independent
Director, Quality Mineral Plc.
- Chairman of Audit committee, Independent
Director,Muang Thai Insurance Plc.
Chairman of Board, P. Planner Co., Ltd.
- County Chairman Thailand,
Jardine Matheson (Thailand) Ltd.
- Independent Director, GS Property Plc.
- Chairman, Thai Tank Terminal Co., Ltd.
+ 2010-2010
- Nominating Committee Member,
Tirathai Public Company Limited



WEESA ANIFENA
nIsuNsEasE /
NITUNITNITATIAADL

Mr. Teeravut Supaviriyakul
Independent Director /

Audit Committee Member

a1g 66 1l

Age 66 years

wie Rz UnsWug
n3TuNNg /

NITUNNIATINN

Mr. Singha Nikornpun
Director /

Nominating Committee Member
ang 6171

Age 61 years

1BynyAT 121AAINTINANERT
iaenIiNANede

Directors Accreditation Program (DAP), 2005
Audit Committee Program (ACP), 2005
Improving the Quality of Financial Reporting
(QFR), 2006

Bachelor Degree, Engineering (Industrial),
Chulalongkorn University

Directors Accreditation Program (DAP), 2005
Audit Committee Program (ACP), 2005
Improving the Quality of Financial Reporting
(QFR), 2006

0.00%

0.00%

n.A. 2548 — flaqifiy

nIsuNNsRasy 13E Delna A1in (W)
N9TUNNINNIATIAGAL UTEM Delne Arim (Wmnaw)
2530 - flaqul

NIFNNTEAANIT WAN. LAWRWNIAIN TN

2554 - 2554

- NITHNNIAIINN LFEW Delne arim (HvnT)

2550 - 2552

N9IUNTATIVN U D3lne A0im (Wunaw

July 2005 — Now
Director, Tirathai Public Company Limited

- Audit Committee Member,
Tirathai Public Company Limited
* 1987 — Now
- Managing Director,

Engineering Development K Partnership
+ 2011 -2011
- Nominating Committee Member,
Tirathai Public Company Limited
« 2007 - 2009
- Nominating Committee Member,
Tirathai Public Company Limited

gyt anan1sRunissunas
UNABNHATANGAT

MS MAATIN5LEM3g37A Abilene Christian
University, Dallas, Texas, U.S.A.

Capital Market Academy Leadership Program
Politics and governance in Democratic System for
Executive #8, King Pradjadhipok’s Institute
Advanced Management for Bankers, Wharton
School, University of Pennsylvania, U.S.A.
Financial Institution Governance Program
(FGP3/2011)

Role of The Compensation Committee Program
(RCC 5/2008), 10D

Director Certificate Program (DCP), 10D
Improving Board Decisions (IBD)

Director Certification Program Update

(DCPU 2/2014)

Advanced Audit Committee Program

(AACP 15/2014)

Anti* Corruption for Executive Program

(ACEP 10/2014)

Role of the Chairman Program (RCP 33/2014)

Bachelor's Degree in Economics (Money and
Banking), Kasetsart University

MS(Business Administration),Abilene Christian
University, Dallas, Texas, U.S.A

Capital Market Academy Leadership Program
Politics and governance in Democratic System for
Executive #8, King Pradjadhipok’s Institute
Advanced Management for Bankers, Wharton
School, University of Pennsylvania, U.S.A.
Financial Institution Governance Program
(FGP3/2011)

Role of The Compensation Comittee Program
(RCC 5/2008), 10D

Director Certificate Program (DCP), I0D
Improving Board Decisions (1BD)

Director Certification Program Update

(DCPU 2/2014)

Advanced Audit Committee Program

(AACP 15/2014)

Anti* Corruption for Executive Program

(ACEP 10/2014)

Role of the Chairman Program (RCP 33/2014)

0.00%

0.00%
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- nesuMsBaszAlsyaNUNTINNIATIAALL 189
swAns mnsng 411 @)

N8, 2555 - 1faqiil

- NITUMIBATNIINNNIATIAADL
131 Bslne Sarim (1)

« 2551 - ilaqiiu

- f8nenisaniiuduaseiudn
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+ January 2013 - Present

- Director and Chairman of Audit Commitiee, TMB
Public Company Limited

+ November 2012 - Present

- Director, Tirathai Public Company Limited

- Audit Committee Member,

Tirathai Public Company Limited

- 20082012

- President of Deposit Protection Agency

Important Experience

- Deputy Secretary General (Investment)

Government Pension Fund

- Deputy General Manager, Deutsche Bank,

Bangkok

- Senior Vice President, Treasurer and member of
the Executive Committee, Head of Correspondence
Banking, Nakornthon Bank

- Vice Chairman/Chairman of Audit Committee Thai

Bond Market Association

Chairman, Thai Administration Services Co, Ltd.

- Chairman, Fitch Ratings Co, Ltd

Chairman, GPF Property Management Co, Ltd.

Director, Saha Thai Steel Pipe Public Co, Ltd.

- Director, Thai Prosperity Advisory Co, Ltd

Director, LMG Insurance Co, Ltd.

- Director, Ifs Capital (Thailand) Public Co, Ltd.
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Tirathai Public Company Limited organized a doing good activity to celebrate their 28th anniver-
sary on August 19th , 2015. In the activity, there was a launching of Tirathai Club and Heart2Road
Project, and also taking employees out to do public charity for the company, starting with a cleaning
at Wat 12 Thunwaram (Hua Lum Phu Thong), Thumbon Bang Pu Mai, Samut Prakan. Then, there was
a giving alms such as clothes, appliances, dry foodstuff and money to the children at Baantawanmai

Foundation, and provided a luncheon to the elder at Siri Wattana Cheshire Foundation Under the

Royal Patronage of Her Majesty the Queen. Lastly, there was also the giving donation at Mercy Cen-

tre, Early Childhood Centre for the children of alien migrant workers, and at Bandekraeron Foundation
Samutprakarn (Kru Mui), Children and Thai Youth — Stateless Child Foster home.
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“Tirathai/ E&S” received the memorandum, of
understanding| of [EGAT

Mr. Sumpan Vongphan, managing director of Tirathai Public
Company Limited or TRT, on the behalf of Tirathai E&S Company
Limited, company subsidiaries, with the executive managers received
the memorandum of understanding between Tirathai Public Company
Limited and Electricity Generating Authority of Thailand (EGAT) with a
purpose to create an academic cooperation in high-voltage transform-
er's usability and maintenance including electrical substation equipment
by having Mr. Suthon Boonprasong, Deputy Governor Transmission
System of EGAT, as a giver at Electricity Generating Authority of Thai-
land, Nonthaburi
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TRT/ received green|star, Award of/2015 (Y
Ky

on Wednesday, December 2nd, 2015 at 09.30 a.m. to 12.00 p.m. at Swissotel Nai Lert Park Hotel, honoring by Mr. Verapong f‘luj:

Chaiperm, governor of the Industrial Estate Authority of Thailand as a president of awarding ceremony in
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Mr. Upakom Thaweephok, executive director of Tirathai Public Company
q Limited or TRT, the first transformers manufacturer and distributor of Thailand,
) showed potential in “mai FORUM 2015” which is organized as the second =
1 year for the investors and visitors to see the strength of Thai's transformer _ .
| FINCIAL Ef : - aad
r: manufacturer company that is ready to be the top rank in AEC market, at Queen Y
N Sirikit National Convention Center. e
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TIRATHAI | ANNOUNCED  TO | PAY/ DIVIDENDS

Mr. Thongtat Hongladarom, Chairman, also with Mr. Sumpan Vongphan,
managing director of Tirathai Public Company Limited or TRT, the first transform-
ers manufacturer and distributor of Thailand, presided over the company’s
annual general meeting of shareholders 2015 to conclude the operating result
and approve to pay dividends for the annual operating result at the rate of 0.10
baht per stock, totally 30,788,917 baht. There were also Mr. Singha Nikornpun,
Mr. Tai Chong Yih, Mr. Upakrom Thaweephoke and Mrs.Sunan Santichotinan

oy

-
-

joining the meeting at the Grand Fourwings Convention hotel, Srinakarin Road. fﬁ{ Vi)
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MOU,SIGNING CEREMONY

Assoc. Prof. Dr. Prasert Pinprathomrat, chancellor of Rajamangala University of Technology Thanyaburi, and Mr. Sumpan Vongphan,
managing director of Tirathai Public Company Limited signed a memorandum of understanding in academic cooperation and high-voltage
transformer’s research. As a result, Tirathai and Department of Electrical Engineering, Faculty of Engineering, will cooperate in academic matter,
research, experience exchanging, personal development and admission of the cooperative education student to make students have a chance
to learn and to do an actual work at the factory.

So this is another important step showing that “Tirathai” contributes in a creation of high-voltage engineering’s knowledge for durability and
be able to continue in academic way which is beneficial to the country

Anyway, there were staff of professors e.g., Asst. Prof. Dr. Sivakorn Angthong, Dean ; Asst. Prof. Dr. Wanchai Subsingha, Vice Dean; Asst.
Prof. Pinit Jitjing, professor in the department of Electrical Engineering, etc. and also the executive team of Tirathai joining the ceremony on May

11th , 2015 at the faculty of Engineering, Rajamangala University of Technology Thanyaburi
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VISION

To be a leading transformer manufacturer, distributor and comprehensive services provider in Asia and Oceania and to seek oppor-
tunities of joint venture in related energy business. These will be supported with quality performance serving customer’s demand on the
basis of corporate good governance and social responsibility.

MISSION

1. BUSINESS
- To utilize technical expertise to collaborate with customers in order to design and manufacture transformers of quality suitable for
their system and nature of work. Also to develop a complete range of service system to support customers’ electrical system maintenance.
- To expand the market structure covering countries in Asia and Oceania.
- Toincrease distribution channels of energy generating and distributing equipments and to enter joint ventures in energy generat-
ing system projects.
2. CUSTOMER
- To serve customers’need by focusing on quality, reasonable price, in time delivery and good service.
- To be strongly intent on being the first choice of customers at any time when they demand transformer products and services.
3. HUMAN RESOURCES
1. To encourage, develop and retain people to obtain their expertise and to build up their spirits of Teamwork, Quality, Integrity and
Customer focus.
4. CORPORATE GOVERNANCE
- To have credibility to the shareholders and treat all stakeholders with fairness.
5. CORPORATE SOCIAL RESPONSIBILITY
- To be a good member of the society and perform business with responsible concern for the public.
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1. wedeiug 2y 40,109,927 13.022%
2. CIMB SECURITIES (SINGAPORE) PTE., LTD 23,834,870 7.738%
3. s neidudnens aain 16,293,072 5.290%
4. wedys NARLTA 8,790,900 2.854%
5. wemiging  @ouina 8,411,314 2.731%
6. wieguui AuRlaiug 6,991,809 2.270%
7. weARs Asn3snuAne 6,062,100 1.968%
8. wwathsy  vialoe 5,488,558 1.782%
9. wEaNTE qUARANALNA 4,863,440 1.579%
10, W1Em AN 4,533,000 1.472%
Kadumeiiu 182,629,282 59.294%
EREY 308,008,272 100%
UIELUG : éﬁ@ﬁuﬁﬁﬁuﬁ 1,56 uaz 8 1flu {Uvng uay nesune 1041
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Note : The 1st, 5th, 6th and 8th in the shareholders’ list are the Executives and Directors of the Company.

The 2nd is the custodian (foreign juristic company) of Mr. Tai Chong Yih , who is a director of the Company
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Dividend Policy
The Company has the policy to pay dividend at the rate not less than 50% of net profit after tax and legal reserve. However the dividend

payment has to pass the shareholders’ resolution at the AGM .
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Organization Chart
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Managment

Structure of the Company’s committees consists of 4 committees including the Board of Directors, the Audit Committee, the Nominating
Committee, and the Executive Committee, whose names and scope of powers and duties are as follows:
Board of Directors

As of December 31st, 2015, the Board of Directors consists of 11 members; each of them shall assume the office for a term of three

years:
Term to be ended by

1. Dr. Tongtaj Hongladarom Chairman/ Independent Director 28/4/2018

2. Mr. Sumpan Vongphan Vice Chairman 28/4/2018

3. Mr. Upakrom Thaweephoke Director 21/4/2018

4. Mr. Charuvit Suanmalee Director 21/4/2017

5. Mr. Ouichai Siriwajana Director 21/4/2016

6. Mr. Amporntat Poolcharoen Director 28/4/2018

7. Ms. Sunan Santichotinan Director 21/4/2017

8. Mr. Tai Chong Yih Director 28/4/2018

9. Dr. Pisit Leeahtam Independent Director/ Chairman of the Audit Committee  21/4/2017

10.  Mr. Teeravut Supaviriyakul Independent Director/ Audit Committee 21/4/2016

11. Mr. Singha Nikornpun Independent Director/ 21/4/2016

By Mrs. Chutima Meewong Secretary to the Board of Directors

Authorized Directors

Authorized directors of the Company include Mr. Sampan Vongphan, signing together with Mr. Upakrom Thaweephoke or
Mr. Amporntat Poolcharoen or Mr. Charuvit Suanmalee or Mr. Quichai Siriwajana or Ms. Sunan Santichotinan, totally 2 persons, and affixed
with the corporate seal.

Powers and duties of the Board of Directors

1. Operate the Company'’s businesses in accordance with the law, objectives and regulations of the Company, as well as resolutions
of the shareholders’ meetings, with honesty, awareness and protection of benefits of the Company;

2. Make plans and determine policies on the business management of the Company, and audit the operating result of the Company;

3. Prescribe rules and regulations of the Company;

4. The Board of Directors may appoint the Executive Committee or authorize one or several director(s) or other person(s) to take any
action(s) in lieu of the Board of Directors, thus, within the scope of the powers and duties of the Board of Directors; and shall be entitled to
terminate, revoke, amend, or change the said authorization;

5. Consider and approve other significant deals in connection with the Company, or as it may deem expedient to carry out such deals
for the benefits of the Company;

Except for powers of the following actions which may be taken when receiving a prior approval from the shareholders’ meeting;
provided always that any transactions which any director or parties who may have conflict of interests or being stakeholder(s) or may have
conflict of interests in any other nature with the Company, the director who is a stakeholder in such transactions shall have no voting right over
such transactions.

- Transactions which are required by law to receive resolutions of the shareholders’ meeting such as transfer or sales of business,
increase of capital, merger, etc.;

- Transactions in which any director is a stakeholder and being required by law or regulations of the Stock Exchange of Thailand to
receive prior approval from the shareholders’ meeting;

Audit Committee

As of December 31st, 2015, the Audit Committee of the Company consists of 3 members; each of them shall assume the office for a
term of three years:

Term to be ended by

1. Dr. Pisit Leeahtam Chairman 28/2/2017
2. Mr. Teeravut Supaviriyakul Audit Committee Member 28/2/2017
3. Mr. Singha Nikornpun Audit Committee Member 28/2/2017

Mr. Amornphong Nuanvivat Secretary to the Audit Committee

Annual Report 2015
Tirathai Public Limited
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Managment

Powers and duties of the Audit Committee

1. To review the Company’s financial reporting process to process to ensure that it is accurate and adequate.

2. To review the Company’s internal control system and internal audit system to ensure that they are suitable and efficient, to determine
and internal audit unit's independence, as well as to approve the appointment, transfer and dismissal of the chief of an internal audit unit or
any other unit in charge of and internal audit.

3. To review the performance of the Company to ensure compliance with the Securities and Exchange law, regulations of The Stock
Exchange of Thailand or laws relating to the Company’s business.

4. To consider, select and nominate an external auditor of the Company, Including recommendation of remuneration of the external
auditor and to attend a meeting with the auditor without the presence of the management as least once a year.

5. To review the connected transactions, or the transactions that may lead to conflicts of interests, to ensure that they are in compliance
with the laws and regulations of The Stock Exchange of Thailand and are reasonable and for the highest benefit of the Company.

6. To prepare, and to disclose in the Company’s annual report, and Audit Committee’s report which must be signed by the Chairman of
the Audit Committee and should consist of information as follows :

(a) an opinion on the accuracy, completeness and creditability of the
Company'’s financial report

(b) an opinion on the adequacy of the Company’s internal control system,

(c) an opinion on the compliance with the law and regulations of The Securities and Exchange, and regulations of The Stock Exchange
of Thailand or the laws relating to the Company’s business,

(d) an opinion on the suitability of and auditor,

(e) an opinion on the transactions that may lead to conflicts of interests,

(f) The number of the Audit Committee meetings, and the attendance of such meetings by each committee member,

(g) An opinion or overview comment received by the Audit Committee from its performance of duties in accordance with the charter
and

(h) Other transactions which, according to the Audit Committee’s opinion, should be known to the shareholders and general investors,
subject to the scope of duties and responsibilities assigned by the Company’s board of directors

7. To perform and other act as assigned by the Company’s board of director, with the approval of the Audit Committee.

Nominating Committee
As of December 31st, 2015, the Nominating Committee of the Company consists of 3 members; each of them shall assume the office
for a term of one year:
Term to be ended by

1. Dr. Tongtaj Hongladarom Chairman 24/2/2017
2. Mr. Singha Nikornpun Nominating Committee Member 24/2/2017
3. Mr. Charuvit Suanmalee Nominating Committee Member 24/2/2017

Duties and Responsibilities of the Nominating Committee

1. Determine the qualifications of the Directors to be nominated according to structure, size and composition of the Board as specified
by the Board of Directors.

2. Selectthe persons who have qualifications as specified by the Board to be nominated as directors and propose their names to Board
of Director for consideration;

Executive Committee
As of December 31st, 2015, the Executive Committee of the Company consists of 5 members; each of them shall assume the office for
a term of one year:
Term to be ended by

1. Mr. Sumpan Vongphan Chairman 28/2/2016
2. Mr. Upakrom Thaweephoke Executive Director 28/2/2016
3. Mr. Charuvit Suanmalee Executive Director 28/2/2016
4. Mr. Ouichai Siriwajana Executive Director 28/2/2016
5. Mr. Amporntat Poolcharoen Executive Director 28/2/2016
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Managment

Powers and duties of the Executive Committee

1. Supervise the business operations of the Company in accordance with its business policies, business plans, and business strategies
as approved by the Board of Directors;

2. Approve the expenses or payments in connection with the business operations or investment in new projects or new purchase or
sale of fixed assets of the Company at each time, with the value limit of 200 million Baht;

3. Approve the job work order, quotations, execution of contracts or borrowing, guaranty, or any juristic act in normal course of business
of the Company, within the amount limit of 1,000 million Baht;

4. Determine the structure of organization and management covering the details of selection, training, employment, and employment
termination of the Company’s employees;

5. Provide the employees’ welfare in accordance with circumstances, traditions, and the applicable law;

6. Consider the execution of contracts of the Company and its subsidiary relating to finance, borrowing, and guaranty at each time,
with the amount limit of 5 million Baht;

7. Consider the sessions before submitting them to the Board of Directors for approval;

8. Recommend the Board of Directors to give approvals on goals, business policies, business plans, business strategies, management
power, annual expense budget, scope of powers and duties of the Managing Director;

9. Perform other duties as assigned by the Board of Directors at each time;

10. Supervise the business operations of the Company in accordance with the law, objectives and regulations of the Company, as well
as resolutions of the shareholders’ meetings;

Provided that the above-said authorization to the Executive Committee shall be under the criteria of law, and rules and regulations of the
Company; and in case of any actions which have or may have benefits or interests of any Executive Director or parties in conflict (as per the
Announcement of the Securities and Exchange Commission), the Executive Committee shall propose the said transactions to the Board of
Directors for further consideration of the Board of Directors; whereas, such Executive Director and parties which may be in conflict shall have
no voting right in the Board of Directors’ Meeting on the said transactions.

The Management
As of December 31st, 2015, the Management of the Company consists of 8 members, as follows;

1. Mr. Sumpan Vongphan Managing Director

2. Mr. Yossagomn Burakamkowit Assistant Managing Director (CRM)

3. Mr. Chumporn Koopipat Assistant Managing Director (Marketing)

4. Mr. Upakrom Thaweephoke Finance, Accounting and Information Technology Manager/Company Secretary
5. Mr. Amporntat Poolcharoen Production Manager

6. Mr. Ouichai Siriwajana Marketing Manager

7. Ms. Sunan Santichotinan Human Resources & Office Administration Manager

8. Mr. Somsak Kooamornpatana Engineering Manager

Powers and duties of the Managing Director
Operate and manage the normal business operations of the Company

1. Take actions and manage the business operations of the Company in accordance with the business policies, business plans, and
business strategies, as approved by the Board of Directors;

2. Approve the expenses or payments under projects or investment or trading of fixed assets of the Company, as approved by the
Executive Committee;

3. Approve the expenses in normal business operations of the Company within the amount limit of 1.0 million Baht at each time;

4. Authorize or assign any other person as the Managing Director may think fit to perform the duties on his behalf in matters which may
be necessary and expedient according to the law, rules and regulations of the Company;

5. Perform other duties as assigned by the Board of Directors and/or by the Executive Committee on a case-by-case basis;

6. Take actions and approve the acceptance of employment, job work orders, and agreements to be binding the normal business op-
erations of the Company; whereas, the said amount limit shall be in accordance with the regulations on power of approval and operation of the
Company, which have been considered by the Board of Directors; provided that the said amount limit may be adjusted as may be suitable
and at the discretion of the Board of Directors;
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Managment

Nomination of Directors and the Management
Directors of the Company shall be nominated by the Nominating Committee; whereas, the Nominating Committee shall select persons
to assume the office of the Board of Directors by taking account of knowledge, abilities, and business-related experiences or may consider
the experienced major shareholders of the Company; however, the appointment of new directors shall be considered by the Board of Directors’
meeting attended by the Audit Committee.
Moreover, the appointment of the Board of Directors shall be approved by the resolution of the shareholders’ meeting according to the
Company’s Regulations prescribing that the shareholders’ meeting shall elect the directors according to the criteria and procedures, as follows:
(a) A shareholder shall have one vote per one share;
(b) Each shareholder shall use all of his/her votes under (a) to elect one or several person(s) as directors without dividing any portions
of his/her votes to any person;
(c) Persons who have received highest votes will be elected as directors equal to the number of directors required. In case, the
number of persons who have been elected with equal lower votes exceeds the number of directors required in such election, the Chairman
will have the casting vote

In each AGM, one-third of directors must be released from office. In case, the number of directors cannot be divided into three portions,
the most approximate number to one-third of the directors shall be released from office. Directors to be released from office in the first year
and in the second year after the Company’s registration shall be selected by drawing lots. Meanwhile, in the following years, directors who
have longest been in office will be released from office. Retiring directors may be reelected.

Criteria for Selection of Audit Directors/Independent Directors

The Audit Committee consists of 3 independent directors; each of them shall assume the office for a term of three years. The Company
has its policy to select the audit directors whose qualifications shall be as follows:

1. Hold shares not exceeding 1% of the paid-up capital of the Company;

2. Being a director not involved in the management of the Company and its related companies;

3. Being a director who shall not be an employee, staff or consultant paid with regular salaries by the Company, its related companies,
or major shareholders of the Company;

4. Being a director who has neither direct nor indirect interests in terms of finance and management of the Company, affiliated
companies, or major shareholders of the Company;

5. Being a director who has never had any interests under Clause 4 within 2 year before being appointed as an audit director;

6. Being a director who is not a related person or close relative of the management or major shareholders of the Company;

7. Being a director who is not appointed as a representative to protect interests of directors of the Company, major shareholders or
shareholders who are related persons of major shareholders of the Company;

8. Being able to perform duties, to give comments or reports on the work performance result according to the duties commissioned by
the Board of Directors and shall not be under the control of the management or major shareholders of the Company, including related persons
or close relatives of the said persons;

Moreover, the Company has considered other aspects of qualifications such as experience, knowledge, expertise, and ethics, thus, for
the maximum benefits of the Company.

Nomination of the Management
The Board of Directors and the management are ensure that the recruitment and action plans for nomination of the top management
will have been practically managed through the principle of human resources management.

Annual Report 2015
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Managment

Remunerations of the Management

Remunerations in Cash

Remunerations of the Board of Directors and Audit Committee

1. Dr. Tongtaj Hongladarom 300,000 Allowances 250,000 300,000 150,000 250,000
2. Mr. Sumpan Vongphan 540,000 120,000 125,000 540,000** 75,000 125,000
3. Mr. Upakrom Thaweephoke 180,000 60,000 125,000 180,000** 75,000 125,000
4. Mr. Amporntat Poolcharoen 180,000 60,000 125,000 180,000** 75,000 125,000
5. Mr. Charuvit Suanmalee 180,000 45,000 125,000 180,000** 75,000 125,000
6. Mr. Ouichai Siriwajana 180,000 60,000 125,000 180,000** 75,000 125,000
7. Ms. Sunan Santichotinan 120,000 60,000 125,000 120,000 75,000 125,000
8. Mr. Tai Chong Yih 120,000 60,000 125,000 120,000 75,000 125,000
9. Dr. Pisit Leeahtam 240,000 60,000 250,000 240,000* 180,000* 250,000
10. Mr. Teeravut Supaviriyakul 180,000 180,000 125,000 180,000* 135,000* 125,000
11. Mr. Singha Nikornpun 180,000 120,000 125,000 180,000* 135,000* 125,000

*

Inclusive of remunerations of Audit Committee.

**

Inclusive of remuneration of Executive Committee, approved by Board of Director Meeting No. 1/2015

Shareholders’ resolution at AGM 1/2015 approved the directors’ remunerations, meeting allowances and bonuses for

the year 2015 with the amount limit of 5.5 million Baht.

Remunerations of menagment

Total remuneration 8 19,199,760 8* 20,336,382
Total bonus 8 4,799,940 8 2,159,969
Total 8 23,999,700 8 22,496,351

* Remunerations in clude salarys and other benefits

Annual Report 2015
Tirathai Public Limited
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Corporate Governance

The Company has realized the significance of its good corporate governance and has thus prescribed the code of conduct
relating to the business ethics for transparency of operation of work of staff at all levels; moreover, the Company’s management
has pushed the establishment of corporate governance culture as a basis of sustainable growth and generation of added value to
all stakeholders (please see further information in Form 56-1).

Corporate Governance Policy

To achieve the Company’s objectives of business operation; to create responsibilities for performance of work according to
the duties; to generate honesty-based transparency; to increase sustainable business competitiveness; and to increase the
confidence of stakeholders, the Board of Directors has determined its corporate governance policy, as follows:

1. Operate the business with transparency and accountability; and disclose adequate information for all stakeholders;

2. Manage the Company’s affairs at its full capabilities for the maximum benefits of shareholders;

3. Provide the risk management and control system; operate the Company’s businesses with reasonable care; evaluate the
risks; and determine strategies for correction and monitoring of risk management on a regular basis;

4. Provide equal and fair treatment to shareholders and all stakeholders;

5. Clearly organize the structure of roles, duties, and responsibilities of each group of directors;

6. Encourage the management and all employees to perform their duties with business ethics and righteousness;

The Company has been registered with MAI on May 10th, 2006; whereas, the Board of Directors and the management of the
Company has its policy to operate businesses with transparency, to adhere to the principle of merit and to comply with the law and
the corporate governance policy of the Company; therefore, the Company has implemented its corporate governance policy for
the purposes of transparency and accountability; and has disclosed adequate information to all related parties. The Company
has reported the result of implementation of its good corporate governance policy in 2015 according to the principle of good
corporate governance of registered companies of 2011, as follows:

1 Right of Shareholders
The Board of Directors has given the priority to the right of shareholders; and the Company has implemented its corporate
governance policy by taking account of shareholders’ rights, as follows:

Structure of Shareholders

The Company has organized clear and transparent structure of shareholding between the Company and its subsidiaries; and
has disclosed the names, no. of shares and proportion of shareholding of major shareholders of the Company and its subsidiaries
in Form 56-1 and the Annual Report.

Encouragement on the Exercise of Shareholders’ Rights

The Company has its practical procedures to maintain and to protect its shareholders’ rights as from determining the good
corporate governance policy with concerns of its shareholders’ rights and encouraging shareholders to exercise the said rights
and their fundamental rights after the trading of securities, rights to receive dividend, supervising the coordination between
shareholders and the Registrar of Thailand Securities Depository Co., Ltd. (TSD), as well as establishing a work unit to handle
inquiries and to facilitate shareholders regarding the registration work; moreover, the Company has promoted the active roles of
shareholders in the shareholders’ meetings, including the right of meeting attendance, the voting right, and the expression of
opinions so that shareholders will have active participation in considering the crucial matters. Moreover, the company has policy
to facilitate and encourage the shareholders and fund managers to join the shareholders’ meeting.

Facilitation on the exercise of right of meeting attendance and the voting right of shareholders

The Company has facilitated its shareholders regarding the attendance and the exercise of the voting right in meetings and
has refrained from any action which may impair their opportunities to attend meetings; and has managed to promote the exercise
of right of shareholders before, during, and after the date of shareholders’ meetings, in compliance with principles and guidelines
specified in “AGM Checklist”, prescribed by the Thai Investors Association, the Limited Companies Association, and the Securities
and Exchange Commission. The Company has been evaluated by the Thai Investors Association, the Limited Companies
Association, and the Securities and Exchange Commission in the AGM 2015 at the level of 95.25%.

Annual Report 2015
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Corporate Governance

2 Fair Treatment to Shareholders

The Company has taken account of equality among all groups of shareholders so that shareholders shall have opportunities
to participate in its administration of work; and has promoted the mechanism for balance of power and audit of the company’s
operations; whereas, the principle of fair treatment to shareholders shall be as follows:

Shareholders’ Meeting

The Company has realized that shareholders’ meeting is a channel that shareholders shall be able to exercise their right of
audit and control of the company’s operations; therefore, the Company has created the supportive environment of shareholders’
meeting so that shareholders shall have an opportunity to exercise their rights and to receive equal treatment. In 2015, the
Company has convened shareholders’ meeting (AGM) on 23 April 2015, whereas, the Board of Directors has supervised the
arrangement of shareholders’ meeting and has invited all shareholders, and has notified them of the date, time, venue, as well as
agenda of the meeting. The Board of Directors has duly convened the shareholders’ meeting within adequate time and has
promoted the equal opportunities for inquiries, expression of opinions, and recommendations to all shareholders; moreover, the
Company has safely kept the approved minutes of shareholders’ meeting systematically for easy and convenient accesses.

Provision of the Protection System and Audit of Internal Data Use

The Board of Directors has given the priority to the provision of protection system and audit of internal data use to prevent
from exploiting the internal data for the purpose of trading of securities; and has prescribed guidelines for keeping and prevention
of internal data use, which shall be strictly observed throughout the organization.

Moreover, directors and the management have recognized the obligations and responsibility to prepare and disclose the
report on the holding of the Company’s securities to the Office of Securities and Exchange Commission, as per Clause 59 of the
Securities and Exchange Act 1992.

3. Awareness of the Stakeholders’ Roles

The Board of Directors is aware of rights and roles of inside and outside stakeholders and has prescribed the Company’s
mission to become a reliable organization that provides maximum returns to stakeholders; and has also prescribed the written
policy and ethical standards on fair treatment to stakeholders to be complied with by the Board of Directors and employees at all
levels.

The Board of Directors has given the priority to the rights of all groups of stakeholders through its “core value” project, which
consists of TQIC (Team work, Quality, Integrity and Customer Focus), established by means of brainstorming between the
management and employees at all levels and being created from the insiders’ selfness for practical implementation. This core
value was communicated to staff at all levels and was applied to the recruitment of new staff for clear understanding of guidelines
of the Company’s business operations.

The Board of Directors and the top management are confident that the organizational values and culture, which are deter-
mined by the demand and directions of personnel within the organization, shall lead to practical implementation and implantation
of good consciousness in accordance with the ethical principle of business operation of the Company, which emphasizes
the transparency and fair treatment to all groups of stakeholders in order to achieve the goal of the organization and is
simultaneously used as a mechanism to protect rights and benefits of all groups of stakeholders; therefore, it can be trusted that
the Company has equally given the priority to all groups of stakeholders including shareholders, employees, business partners
and creditors, customers, competitors, communities, society, and the environment; moreover, it has prescribed the procedures
covering the rights and benefits that the stakeholders should be given, as follows:

Annual Report 2015
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Corporate Governance

Shareholders

The Company has its policy to take care of the shareholders’ right regarding the obtainment of information, voting rights, right
to receive fair treatment; moreover, the Company has continuously produced its satisfactory operating result and has given the
added value and satisfactory returns to its shareholders without complicate and cross structure of shareholder. Moreover, the
Company also has policy to give an opportunity for the all of shareholders to communicate freely among themselves and will not
ignore to disclose any significant conditions in the Shareholders Agreement which have the big impact to the Company or any
other shareholders (if any). Regarding related transactions, it will be considered carefully by Audit Committee before submission
to Board of Directors for consideration and approval;, meanwhile, directors who are stakeholders shall refrain from voting for
approval of the said transactions; moreover, the Board of Directors shall strictly supervise the related transactions and acquisition
and disposal of assets in accordance with the regulations of the Stock Exchange of Thailand (SET).

Employees

The Company has considered that employees are one of the crucial factors to the organization’s successes, and has thus
determined to develop various factors, for being organizations of learning, to strengthen the organizational structure, to promote
team working, to give reasonable returns which is in line with short and long term of the company operation. The Company has
also provided the company’s welfare including group insurance, personal accident insurance, provident fund and saving and
credit cooperation, etc. The company is also accredited with TIS/OHSAS 18001 Standard for occupational health and safety
management and also to give priority to its employees’ potential development, to pass on the knowledge, and to welcome all
opinions and suggestions from employees by way of establishing its core value, which includes its adherence to the integrity.

Business Partners and Creditors

The Company has its policy of fair treatment to business partners; especially in terms of vendor selection process, vendor
evaluation process, price comparing process which are written in the company procedure, and creditors strictly in compliance
with the law and commercial conditions under the agreements mutually executed, including business ethics and guidelines of good
and fair practices relating to borrowing of money from creditors and repayments of debts, negotiating with the bank to get the best
and fair guarantee condition and also monitoring Debt and Equity structure to be in a proper proportion in order to cope up with
the company’s growth ; whereas, in the previous year, the Company had no disputes with its business partners or creditors.

Customers

The Company has taken good cares and responsibilities for its customers by manufacturing standard quality products that
meet the customers’ demands and emphasizing the quality of products and services as well as reasonable prices, and punctual
delivery of products. In case, there are obstacles preventing the delivery of products according to the scheduled time, the
Company shall notify its customers in advance to discuss and find collective solutions to the problems.

Competitors
The Company has complied with the rules of fair competitions to maintain the code of conduct for competitions; whereas, in
the previous year, the Company had no disputes with its commercial competitors.

Communities, Society, and Environment

The Company has taken its great cares for environmental protection and has prevented any potential environmental impacts
to communities and the society. According to implementation of the said policy, the Company has been accredited with ISO 14001
Standard in 2006 and was accredited with TISIOHSAS 18001 Standard for occupational health and safety management on 11
September 2009.
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Corporate Governance

Whistleblower Policy

The Company has set a function to acknowledge incidence, grievance or suggestion from stakeholders affected from the
Company'’s operation. This can be done via electronic mail and post mail. Shareholders and stakeholders may provide a lead in
the case where there is an offense committed against the law or the regulation of the Company or an incident which may be
damaging to the Company. This can be brought to the attention of the Board of Directors through the specified channels.
The Company will keep such information confidential in order that the informants may not suffer any trouble from such an outcome.
The company has a guideline for the protection of rights of stakeholders who are affected by the violation of rights by the conduct
of business of the Company. Compensation of an amount not lower than that required by the law will be considered.

The incidence, grievance or suggestion can be sent to the following channels:
Email : secretaryoffice@tirathai.co.th
Post mail : Office of Company Secretary
Tirathai Public Company Limited
516/1 Moo 4 Bangpoo Industrial Estate Soi 8 D
Sukhumvit Road, T. Praksa, A. Muange
Samutprakran 10280
Tel: 02 — 769-7699

4. Disclosure of Information and Transparency

The Company is aware of complete, reliable, transparent, adequate and immediate disclosure of information, including
financial and non-financial data of the Company so that all stakeholders shall have equal and convenient accesses to the
information. For transparent disclosure of information within the organization, the Company has organized meetings between the
management and department heads to acknowledge the directions of the Company’s business operations and to exchange the
information and to pass on the policy implementation to their direct subordinates and to provide channels for employees’ knowledge
sharing; for disclosure of information outside the organization, the Company has complied with the Requirements of the Stock
Exchange of Thailand (SET) and has disclosed the information both in Thai and English languages through SET channels and the
Company's website.

The Board of Directors has given the priority to the quality of financial statements and accuracy of information given therein
in accordance with the standard of accounting. The Company has supervised and managed the financial statements to be
audited by an independent auditor and by the Audit Committee. The Board of Directors has given a report on its responsibilities
to prepare financial statements in the Annual Report.

Moreover, in 2015, the Company has given the priority to regular publication of its operating results in overview and its
progress through Opportunity Day activities and the media to provide another channel for distribution of the Company’s information
to the general public.

Relationship with Investors

The Company has established the Investor Relations Section as a direct channel to communicate with shareholders, small
investors and institutional investors, analysts, and other related parties such as the Stock Exchange of Thailand and Office of the
Securities and Exchange Commission. For duly compliance with the law and regulations, the Company has prepared the investor
relations work plans throughout the year; meanwhile, the top management of the Company and the Investor Relations Section have
opportunities to give information on business activities; provided that shareholders, investors, analysts, and interest persons may
directly contact the Investor Relations Section at Tel.02-769-7699 Ext.1220 or email: ir@tirathai.co.th
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Corporate Governance

5 Responsibilities of the Board of Directors

Structure of the Board of Directors

The Board of Directors, which is regarded as the key element of good corporate governance, must consist of personnel with
knowledge, expertise, and experiences in favor of the Company’s operations. Over a half of the Board of Directors of the
Company have the required knowledge and direct experience in transformer business management; meanwhile, the rest of them
have the abilities and knowledge in other business fields such as finance, economics, etc.; and all directors have already taken
the training course from the |OD; moreover, the term in office of directors, and qualifications of the Company’s directors, including
appointment and removal of directors must be approved by shareholders at AGM.

The Company has balanced the power of non-executive directors by not giving any person or group of persons the sole
decision-making power, in order to establish the mechanism of balance of power and effective management. The Board of
Directors consists of 11 members, including 5 executive directors, 3 non-executive directors (including 1 independent director),
and 3 independent/audit directors. The Company has totally 4 independent directors or equal to 36% of the total directors; and
the Board of Directors has considered that the said proportions are suitable. Executive directors are able to give in-depth
comments; meanwhile, non-executive directors are industrial experts; therefore, creative opinions are expressed in the Board of
Directors’ meetings; and the Board of Directors’ decisions are based on the overall benefits of the Company.

Components of the Board of Directors

The Board of Directors shall have their full qualifications as prescribed by law and shall be the qualified persons from
different business fields so as to integrate their necessary knowledge and abilities and to devote their efforts and time to perform
the duties of directors of the Company; whereas, the procedures of appointment of directors are clear and transparent; and
personal records of all directors are disclosed; and at each time of director replacement, the newly appointed directors shall
promptly receive the information, which is necessary and beneficial to perform the duties of directors of the Company or not later
than 3 months after the date of appointment.

Chairman of the Board of Directors shall not be the same person as the Managing Director and the duties of determination
of corporate governance policy and administration of regular work must be clearly separated; the Chairman shall have
independence to express opinions and shall have a casting vote, in case of equal votes in the Board of Directors’ meeting,
according to the Company’s Regulations.

Vice Chairman of the Board of Directors shall have duties, according to the Company’s Regulations, in any affair assigned
by the Chairman of the Board of Directors; and shall perform the duties in lieu of the Chairman of the Board of Directors in the event
that the Chairman of the Board of Directors is unable to perform the duties on a temporary basis or when the position of Chairman
of the Board of Directors is vacant.

Independent Directors. The Company has determined the qualifications of independent directors according to the
Regulations of the Office of Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET) so that the
independent directors of the Company shall have their genuine independence, which is suitable for characteristics of the
Company. (Please see details of qualifications of independent directors in “Criteria for Selection of Audit Director/ Independent
Director” Page 29).

Managing Director shall be appointed and determined with the scope of power according to the period of time and amounts
for entering into juristic acts by the Board of Directors’ meetings; and shall have the power to take actions according to the
resolutions of the Board of Directors; whereas, power, duties, and responsibilities for normal business operations of the Company
shall be in accordance with the policy of the Board of Directors and with the principle of good corporate governance.

Company Secretary shall be obliged to handle the Board of Directors’ meeting and shareholders’ meeting effectively by
taking account of rights and equality of shareholders, to give recommendations and supports to the Board of Directors’ affairs
governing the law, rules, regulations, requirements, and related procedures, and to give information that the Board of Directors
and the newly appointed directors should be informed, and to supervise the compliance with the principle of corporate governance
and to communicate/to take care of shareholders properly.

Annual Report 2015
Tirathai Public Limited



NMSMNUQIIANDNS

AMEZAYNTTNNNS
i Y & o ° o a A a e Y o ¥ 1 3 A a eI/
waldiiflumaundnnisiinuguanianisia anznssunisizem IHanlidanznssunsgatian Hanun 2 Ansiiafiasnnnau
neeaRiivawanizBewine nd1dyetwseunsuuaridsrdninim Inelitvunesdiszneuwazumumuiilietedaau
ATUENITUNIYALIRENA 2 1A Usznavdio

ATMENTTUNITATIAAAL

1045 2558 A naTunIATIARB LTy anaiiAL 4 A%t nszmsdnssinumisnsnas 3T kariinismecunasenny
NITUNTLTEN nﬂmigq Tma’lﬁﬂﬁu“ﬁuﬁqﬁmmgﬁmmmmmzm:mnﬁimfmmuﬁ’lﬁ%uméaﬁimmmzmmmiaﬁﬁw uananiAnz
nesuNNEmsIRARLAATNTENLTasAnEnsTinIsnsaase i lusenulesdnt] (gruasBanesdlsznauuasumnnuiindifiaes
ADLENITINNNTAFIadaL Tuntin 24)

£2
o A

nsdingantlseguannssunisnasasusasvinuagy Aaail;

1 ms. WAg 818973 4/4 4/4

a aa

2 WeiEem ANTIENA 4/4 4/4

9

ATUENTTINNITATTUN

1lsenauiag NTINANTLTEN 3 YU uaz 2 vinudlunssunisaasy Hansennsansaaumiianay 11 1wl 2558 Aaurnssunis
mamﬁm?ﬂiz-quLﬁ'faﬁmim’]ﬁm Lﬁfﬂﬂﬂqﬂﬂ@ﬁmumﬂﬁ%ummu@%ﬂLﬂunaiun'mﬁm%mﬁﬁmﬁﬂLLmiq Lmutﬁ@@nmmq@z LAUD
faAnEnIsUNsBEIReRa s s s uEa Tl puvdninauinnsassianssunis ednaflusssuuaslilisla TaelEdnsinse sy
ATUZNIINNN78791N 1B U svani (@ifmauﬁﬂmuwmwﬁ'}ﬁmmﬂm:nﬁumimwﬂwﬁﬂ 24)

£2
o

nsdindantseguansnssunisassusiazinuagl 1HAei:

1. AT.NBIV PIAANTHST 11 2558

2 WHENAUS PNSESHRlH! 11 2558

UMM W7 UAZANNSURATALIBIAMENTTNNS

ADLLNITNANTLTEN mwﬁﬂﬁ\imizm’hﬁhmiﬁﬁﬁ“uq Lmﬁ@miLﬁ'@ﬂiz‘iﬂmﬁqmmmﬁﬁm TrAniznasNnIg Aumuan
wiid LLaxmﬁmTuﬁm'auﬁﬁmﬁﬁﬁwﬁnmimunguuw forfaAuLizEne uﬁﬁﬁﬂizm@t’ﬁﬂﬁu wazwdnneTuguaiansiia tae
ANTUNNIRENTRARE gain Haseasan FuaTey uazilawmedeyaatnallisla sanianndugualiinistiunsdaniseesdadnanig
dulumsivang waznelifndslenigegaseifetu sl lanhes@daulfidannde

s1goulsoU 2558
Usyh fisine 970 (UKBU)



Corporate Governance

Subcommittees

For compliance with the principle of good corporate governance, the Board of Directors has set up 2 subcommittees to
consider and review specific crucial operations carefully and effectively; whereas, the components and rules/duties of the
subcommittees are clearly determined. 2 Subcommittees consist of:

(1) Audit Committee

In 2015, the Audit Committee has convened 4 meetings. Each member of the Audit Committee shall assume the office
for a term of three years and shall always report to the Board of Directors. The Audit Committee has performed its duties in
accordance with the Audit Committee’s charters approved by the Board of Directors; moreover, the Audit Committee has
prepared the report of the Audit Committee in the Annual Report. (Please see details of components, roles, and duties of the
Audit Committee on Page 25).

Records of attendance of each director of the Audit Committee are as follows:

1. Dr. Pisit Leeahtam 4/4 4/4

2. Mr. Teeravut Supaviriyakul 4/4 4/4

(2) Nominating Committee

The Nominating Committee consists of 3 Board of directors’ members and 2 out of 3 are the independent directors, each of
them shall assume the office for aterm of 1 year. In 2015, the Nominating Committee has convened a meeting to nominate persons
to assume the post in place of the retiring directors and to propose their names to the Board for consideration as per the criteria
for nomination of directors, with fairness and transparency; and has prepared a report of the Nominating Committee in the Annual
Report. (Please see details of roles, and duties of the Nominating Committee on Page 25).

Records of attendance of each director of the Nominating Committee are as follows:

1. Dr. Tongtaj Hongladarom 17m 2015

2. Mr. Sampan Vongphan 17 2015

Roles, Duties, and Responsibilities of the Board of Directors

The Board of Directors is aware of its obligations to supervise the business for the maximum benefits of the Company and
has its roles, duties, and responsibilities to consider the principle of law, the Company’s regulations, resolutions of the sharehold-
ers’ meetings, and the principle of good corporate governance in an honest and responsible manner, to disclose the information
transparently, and to supervise the administration of work of the Management according to the goals and for the maximum
benefits of shareholders, as well as benefits of all stakeholders.

Annual Report 2015
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Corporate Governance

All members of the Board of Directors have the leadership, visions, and independence in their decision making for the max-
imum benefits of the shareholders. To strengthen the good corporate governance principle effectively, the Board of Directors has
approved and determined the policy and principle of good corporate governance in writing; and the implementation of the said
policy shall be reviewed on a regular basis.

Board of Directors’ Meetings

The Company has its policy to convene the Board of Directors’ meetings in every 3 months; and to convene the Executive
Committee’s meetings in every month; whereby, the date/time of the Board of Directors’ meeting shall be fixed in advance
throughout the year and shall be notified to all directors so that the directors shall be able to manage their time to attend the
meetings; and special and extraordinary meetings may be convened as may be necessary; provided that half of the total directors
shall attend the meeting to constitute a quorum. Regarding the determination of agendas, the Chairman shall approve the agendas
after discussion with the Managing Director; whereby, each director shall have independence to propose matters to be included
in agendas; provided that the Company shall submit invitations to the meeting, agendas and meeting documents for 7 days prior
to the date of meeting so that the Board of Directors shall have enough time to study the information thoroughly before the meeting;
and after the meeting, the company secretary shall prepare the minutes of the meeting with complete details thereof; and minutes
certified and signed by the Chairman of the Meeting shall be systematically kept as reference for inspection by directors and
related parties. In 2015, the Board of Directors has convened 4 ordinary meetings; whereas, the records of attendance of each
director can be summarized, as follows:

Names of the Board of Directors Attendance/Total Meetings Attendance/Total Meetings
2014 (Times) 2015 (Times)
1. Dr. Tongtaj Hongladarom 4/4 5/5
2. Mr. Sampan Vongphan 4/4 5/5
3. Mr. Upakrom Thaweephoke 4/4 5/5
4. Mr. Charuvit Suanmalee 4/4 5/5
5. Mr. Ouichai Siriwajana 4/4 5/5
6. Mr. Amporntat ~ Poolcharoen 3/4 5/5
7. Mrs. Sunan Santichotinan 4/4 5/5
8. Mr. Tai Chong  Yih 4/4 5/5
9. Dr. Pisit Leeahtam 4/4 4/5
10. Mr. Teeravut ~ Supaviriyakul 4/4 5/5
11. Mr. Singha Nikornpun 4/4 5/5

Self-Evaluation of the Board of Directors

The Board of Directors has realized the significance of self-evaluation of work performance to be used as guidelines for the
audit of the Board of Directors’ performance of duties, thus, in accordance with the principle of good corporate governance. In
2015, the Board of Directors has approved the self- evaluation of its work performance by using the Self-Evaluation Form prescribed
by the Corporate Governance Development Center for the Registered Companies.

Annual Report 2015
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Corporate Governance

The result of overall evaluation of 2015, including recommendation and additional comments obtained from the result of
performance evaluation of the Board of Directors, shall be considered to find guidelines for improvement of operations in order to
support the Board of Directors’ operations more effectively.

Business Ethics

The Company has prepared the code of conduct relating to the business ethics of the Board of Directors, the Management,
and employees, to be adhered by all related parties as the guidelines for performance of duties in accordance with the Company’s
missions with honesty and fair treatment to the Company, all groups of stakeholders, and the society as a whole.

Policy on Remunerations for Directors and the Management

The Company has clearly and transparently determined the policy on remunerations for its directors at reasonable levels and
in accordance with the situations of the industry in order to attract and maintain the directors with required qualifications.
Remunerations must be approved by the shareholders’ meeting.

The Company has fixed the remunerations for the Management in accordance with the principle and policy prescribed by
the Board of Directors, which is in connection with the operating result of the Company and the performance of work of each of the
management. At present, the Company still does not have the Remuneration Committee but has proper remuneration consider-
ation procedures based on the data of remunerations of companies of similar sizes within the industry, as well as the operating
result of the Company. (Please see details in Remunerations of Directors and Management)

Development of Directors and the Management

The Company has promoted and facilitated the training sessions and knowledge dissemination to personnel involved in the
corporate governance system at all levels including Chairman, directors, independent directors, audit directors, the management,
and the company secretary for continuous self-development and self-improvement. At present, personnel involved in the said
corporate governance system has passed several training programs organized by |0OD, the Stock Exchange of Thailand, and the
Office of Securities and Exchange Commission.

In 2015, 3 directors has trained with Thai Institute of Director by Dr. Pisit Leeahtam was participated in Corporate
Governance for Capital Market Intermediaries (CGI2/2015). Mr. Singha Nikornpun was participated in Successful Formulation and
Execution of Strategy (SFE 25/2015) and Mrs. Sunan Santichotinan was participated in Anti-Corruption the Practical Guide (ACPG
20/2015).

Succession Plan

Regarding the succession plan and nomination of the top management, the Board of Directors and the management are
aware of actions to ensure that the Company shall be able to select personnel to assume responsibilities in the managerial posts
properly; provided that concrete processes and action plans shall be provided in accordance with the principle of human
resources management.

Control System and Internal Audit

The Company has given the priority to the internal control system both at the managerial level and the operational level, and
has determined the obligations and powers of operators, committees, and the management team clearly in writing, and has
supervised the utilization of the Company’s assets, and has separated the duties of operators, controllers, and evaluators for
balance of powers and cross-examinations, and has also determined the internal control relating to the financial system and has
provided the financial reporting system to be proposed to the responsible line management.
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Corporate Governance

The Audit Committee, in cooperation with the Management, has reviewed the internal control system of the Company and
agreed that the internal control system of the Company is adequate and suitable.

Moreover, on November 30th, 2004, the Company has entered into an agreement with ANS Business Consultant Co., Ltd.,
who is not an audit firm, which shall be renewed in every 2 years, to perform an internal audit for the Company with the Company
Secretary Office as coordinator, thus, to ensure that the operation of main work and significant financial activities of the Company
shall be in accordance with the prescribed guidelines and to audit the compliance with the law and provisions in connection with
the Company and to ensure that the said outside auditor shall have its full independence to perform the audit and to balance the
power; the Board of Directors has thus determined that the said audit company shall directly report the audit result to the Audit
Committee and shall determine the scope of such aud in cooperation with the Audit Committee. (Please see details of the
internal audit system in Internal Control)

Conflict of Interests

The Board of Directors shall have to deal with transactions which may have conflict of interests and shall carefully consider
the suitability of the said transactions based mainly on the Company’s benefits. In case, the Company has any transactions which
may have conflict of interests, the Company shall submit the said transactions to the Audit Committee for comments and shall then
propose the said transactions for the Board of Directors’ consideration. The Company shall strictly comply with criteria prescribed
by the Stock Exchange of Thailand. The Board of Directors has prescribed that any stakeholder shall not be allowed to take part
in the decision-making process to consider the transactions between the Company and the said stakeholder. In 2015, the Board
of Directors has not received any report on conflict of interests; therefore, it has not submitted the said matter to the Audit Commit-
tee for consideration and comments.

Use of Internal Data

The Board of Directors has determined guidelines for data storage and protection, which shall be strictly complied with
throughout the organization, as follows:

1. The Company has prescribed the protection of internal data use and prohibited the organizations involved from
disclosing the internal data to non-related persons or organizations;

2. The management of the Company who has received any significant data, which may have potential impacts on stock
price changes, shall not make use of the data before disclosing such data to the general public; moreover, the management shall
not be allowed to trade the Company'’s stocks for 1 months and within 24 hours before and after the period when the financial
statements or the significant data have been disclosed to the general public; and shall not be allowed to disclose such significant
data to the third persons;

3. Directors and the management of the Company shall be obliged to report their stockholding as per Clause 59, thus, to
be in accordance with the Announcement of the Office of Securities and Exchange Commission No.Sor.Jor.12/2552 on the
preparation and disclosure of stockholding reports;

4. Punishments shall be prescribed and imposed on any person who violates the measures of internal data protection; and
circular letters thereof shall be given to employees and the management;

In the previous year, the Company has not received any report or complaint on commission of offences or any punishment
of violators of internal data protection measures issued by directors, the management, and the related persons;

\Personnel As of December 31st, 2015, the Company has totally 533 employees, dividing into 160 office employees and 373 line
production employees. In 2015, the Company had no labor disputes.

Remunerations for Employees
As of December 31st, 2015, the Company has paid the remunerations to its employees in terms of salaries, wages, provident
funds, bonuses and other benefits totally 193,188,588.13 Baht.
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Corporate Governance

Remunerations of Auditor Fee

1. Auditor Fee

The Company and its subsidiaries paid the auditor fee to ATM Association Co., Ltd that is an audit firm of the company’s auditor
appointed in 2015 for the amount of 2,325,000 baht of which 1,745,000 baht being the fee for the Company and 580,000 baht for its
subsidiaries.

2. Other Fee
None

Personnel Development Policy

The Company'’s policy on employee development has aimed to provide employees with knowledge and competency and retain
the skill and qualified employees to be with the company in a long term period with a career path. The company has provided the
training that is suitable for their positions according to each line of activities. In 2015,the company organized 613.50 hours training
courses on knowledge development,246.50 hours training on skills development,25 hours training on attitude development.

The company always strives for the best by focusing on promoting our top-tier personnel and collectively developing prowess
and expertise among our invaluable human resources while simultaneously observing the value of team work, quality ,customer
satisfaction as well as integrity and honesty .We aim at growth and proliferation, as well as sustainable development in terms of business
and commerce. Thus, we ensure that a wide variety of training and skill-set developments be provided for our staff member based on
years of their professional association , the position being held ,their duties and responsibilities such as being particularly witnessed in
the executive officers ,middle management team and supervisory personnel as well as operational staff members.

Skill Enhancement Training

As of year 2015, the company has 492 employees,414 members of whom successfully underwent a variety of training session,
accounting for 84.15 %, 95 of whom belonged to the executives, middle management team and supervisory personnel, all accounting
for 22.95 % and the rest of whom, thus 319 persons, were on operational level, accounting for 77.05%

Personnel Level Average Hours Spent Course Objective

Executive Officers, Focusing on developing skills and capacity in

21.82
Managers and Supervisors terms of organization management and personnel
management via instrument of classroom
workshop and coaching.
Operational Officers 16.95 Focusing on ‘Technical’ and ‘Operational’ skills

development, via instrument of on the job training
and coaching to ensure optimal performances at

work during the period of assignment.

Intellectual Property and the use of Information Technology and Communication Policy

Intellectual Property, information technology and communication are key factors contributing to the conduct of business and to
operational efficiency. Therefore it is the shared responsibility of all employees to respect the rights of the owners of intellectual prop-
erty and to carefully use information technology and communication within the requirements of the law, the announcements and the
standard of the Company. In case any employees have done anything illegally on intellectual property or the use of information tech-
nology and communication. After investigation, it is true, the punishment will be depending on the company rule and regulation/or law
where it's appropriate. In 2015, there is no any claim on this matter.
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Corporate Governance

Shareholding of Directors and Management of TRT as of 31.12.2014 compared to 31.12.2015

1 Mr. Tongtaj Hongladarom 1,534,500 1,634,500 0 0.50%
Spouse and minor child - - - -
2 Mr. Sumpan Vongphan 40,109,927 39,109,927 1,000,000 13.02%
Spouse and minor child - - - -
3 Mr. Upakrom Thaweephoke 5,488,558 6,188,558 (700,000) 1.78%
Spouse and minor child - - - -
4 Mr. Charuvit Suanmalee 8,411,314 8,461,314 (50,000) 2.73%
Spouse and minor child 2,180,480 2,180,480 0 0.71%
5 Mr. Ouichai ~ Siriwajana 2,000,000 5,092,814 (3,092,814) 0.65%

Spouse and minor child - - - -
6 Mr. Amporntat  Poolcharoen 2,253,900 2,253,900 0 0.73%
Spouse and minor child - - - _
7 Mr. Sunan  Santichotinan 6,991,809 6,991,809 0 2.27%

Spouse and minor child - - - -

8 Mr. Tai Chong Yih 33,000 33,000 0 0.01%
Spouse and minor child - - - -
9 Dr. Pisit Leeahtam 10,000 10,000 - 0.003%
Spouse and minor child - - - -
10 Mr. Teeravut Supaviriyakul 0 99,000 0 0.00%
Spouse and minor child - - - _
1 Mr. Singha  Nikornpun - - .
Spouse and minor child - - - -
12 Mr. Yossagorn Burakamkowit - - - R
Spouse and minor child 77 77 0 0.00%
13 Mr.Chumporn  Koopipat 0 7 (77) 0.00%
Spouse and minor child - - - -
14 Mr. Somsak Kooarmornpatana 220,000 220,000 0 0.07%
Spouse and minor child 60,000 60,000 0 0.02%
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Internal Control and Risk Management

Internal Control and Checking

From the first annual directorate meeting 2016 which is attended by three Audit Committees, the Board of Director and the Audit Committee all agree that
the company has enough and appropriately an internal control system like it always do, which is summarized as follows:
Organization and Environment

The company has arranged the organizational structure and set appropriately the authority and responsibility that conform to the business and to the
efficient working.

However, the company has set a policy, target and action plan by considering the fairness to the partners, customers, society and environment.

The Board of Director, which is free from the administrative section, has controlled and managed to have the policy compliance which set clearly the
target of business plan and can be evaluated to achieve the objectives and for the long-term benefits of the company and all the related as well as the value and
morality of the company

Moreover, the company has made a writing procedure and adjusted to be suitable to the company’s business. There is a checking and following the
action in accounting and financial transaction, administration and all the work like selling, service, procurement, warehouse and material controlling as well as
the assets maintenance of the company and affiliates.

Risk Management

The company has indicated the risk in the organizational level and in the working level or the procedure which is controlled by the manager or the person
who do that work. And there is also the examination by the internal checker to evaluate the controlling and to make a risk control measure.
Operational control of the administrative section and operational level

The company has made the overall working plan and operational plan in each sector. And, there is also a report of operation result comparing to the
target, which was set periodically, controlled monthly and quarterly in order by the managers, Executive Committee and Board of Director.

The company has set the authority and the financial amount of the administrative section in each level clearly in writing and always followed the
administration in the subsidiary by having a board meeting monthly. For the operation in the operational level,

the company has assigned a consulting firm working as an internal checker. They will check the operation in each procedure with the annual checking
plan approved by the Audit Committee which can be concluded that there is no sign of cheating or no defect that can cause a serious damage and there is no
using of the company’s assets improperly. If the internal checker find a case of the operation that does not follow the regulation or a way to improve the work
efficiency, they will give a recommendation to the manager who is responsible for that operation to make it be circumspect, correct and more effective.
Information System and Data Communications

The company has provided the important information to the Board of Directors and the administrative section to make sufficient decisions. There are always
note and conclusion of the meeting in the minutes every time. There is the information system for the effective employee’s communication in every level in the
organization.

There is the document storage of the accounting note as prescribed by law. And, there is also a meeting between the Audit Committee and the CPA
(Certified Public Accountant) to review the accounting policy according to the GAAP (Generally Accepted Accounting Principles) and to consider all the subject
matter from the CPA’s report.

The company has developed and used the information system and data communications within the company and continuously developed to make the
administration of the company correct, fast and more effective by using the information technology to control properly both preventive control and detective
control.

Besides, the company has expanded results of the using of information system which is used in management (Enterprise Resource Planning System) to
the others systems of the affiliates such as financial accounting system, inventory management system etc. Thus, the controlling and the administration of
the affiliates will be more efficient.

However, in the development and finding the information technology system, the company has had the process of considering and applied with the
proper and cautious way.

Monitoring System

The company has regular Board of Director's meeting 4 times a year and special meeting depending on the necessity and the propriety. And, there is
always also an Executive Committee’s meeting every month to consider and follow the results of operations of the administrative section if it achieved the target
or not. In the Board of Director's meeting and Executive Committee’s meeting, if the results of operations do not achieve the target, there will have a resolution to
the relating sector and solve it.

In addition, the company has provided the monitoring and checking the operation according to the company’s regulation, ethical standards and the good
internal controlling system. The company has assigned the Internal Checking Consulting Firm to proceed the internal checking according to the checking plan
approved by the Audit Committees. If the internal checker find a fault or something that should be improved in the internal control system, they will report to the
Chief Executive, and the responsible manager will do the improvement immediately and report to the Audit Committee every trimester.

The Audit Committees, who do the regular meeting 4 times a year, will report the checking result to the Board of Directors every trimester.

For 2015, the Internal Checker found that there is no sign of cheating or no defect that can cause a serious damage and there is no using of the company’s
assets improperly. If the Internal Checker fined these things, the Internal Checker must report to the Audit Committee immediately in order to let the Audit
Committee check the report and precedeimprovement in advance.

The auditor of the company is Mrs.NatthasarakSarojchnunjeen The CPA number 4532 which is the auditor of the consolidated of company financial state-
ments for ending year date: 31 December 2014 has checked the internal controlling system of the accounting of the company to make a checking and a limit of
operation for the time as over and has found no defect that is subject matter to give recommendation to the company and improve the internal controlling anyhow.

Annual Report 2015
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Corporate Social Responsibility (CSR)

Electric transformers manufacture industry is a progressive industry which concerns about electricity because electric transformers are
products used in transmitting electricity which is a kind of fundamental energy in every country. Electricity exceedingly affects both people’ lives
and motivates the economy of the country.

Tirathai company realized the importance and willing to sustain electric energy with good will to the community. The company also operate
the organization with responsibility to the public, caring to the community, society, and environment. Cooperation with public participants and
stakeholders will be concern for continuous growth. As a result, the company projects the CSR achievement as follows,

1. Good operation

The operation in the company is officially legal and the regulation is clearly obvious.
All important information are verifiable and provable with concerns to the profit of shareholders, employees, community, society, business partners,
clients, competitors, creditors, and all stakeholders.

In 2015, the company was evaluated by CG Score which has good results and assessed by shareholders in 95.25 % results.

2. Cooperation with fairness in business

The company always focuses on and adopts the fairness in business by treating trading partners equally and fairly. The company also
concerns honesty, respect Intellectual property, supports political rights, and follow the regulations with stakeholders reasonably.
2.1 Equitable business competition
Regulations

1) All conditions and agreements will be mentioned in the sale contract. Conditions will be strictly followed. In case of inability to abide
conditions, clients will be informed to discuss the solutions of the problems.

2) Giving necessary information and being good consultants to clients. Offering good, adequate, and updated advices to clients about the
products and services.

3) Regarding and responding needs and expectations of clients appropriately and timeously.

4) Delivering qualified and efficient goods with reasonable price to clients.
2.2 Supporting responsibility in trading partners’ society.

The company did not officially support responsibility in trading partners’ society on business cycles.
2.3 Regards in property rights
Regulations

1) Encouraging both executives and employees to use both company’s properties and resources efficiently in order to improve the ability
in business competition and clients services. Adopting copyrighted products and against the Intellectual property infringement.

2) The company intends to protect and preserve the company’s Intellectual property from any infringement without permission, also respects
other companies’ Intellectual properties.
2.4 Involvement with political responsibility
Regulations

1) The company runs business without bias and have no interests in any political parties or political authorities. Financial supports or
resources of the company will not be brought to support any political parties both direct and indirect ways.

2) Motivating and supporting employees to have freedom in political appreciation without domination, threat, force, or attention.

3. Against the corruption
According to the agreement of the company executives conference, 1/2015, 18 February 2015, The agreement was the policy and

intention about prevention in corruption involvement, also appointed subcommittees including Mr. Singha Nikornpun, Mr. Upakrom Thaweephoke,
and Mrs. Sunan Santichotinan to act as follows,

1. Construct policies concerning prevention in corruption involvement.

2. Publicizing policies concerning prevention in corruption involvement.

3. Announcing intention to participate in the campaign(Collection Action Coalition Against Corruption : CAC) The company has already
received Anti-Corruption Progress Indicator Level 2 Declared in 2nd quarter of 2015 and expects to apply for the CAC certification by 4th quarter
2016.

Annual Report 2015
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Corporate Social Reponsibility (CSR)

4. Regarding human rights

The company stimulates and focuses on regarding human rights by respecting all humanities with the practice for all participants ;
employees, community, and nearby society with values in humanity and not offend fundamental rights which is the basic factors in managing and
developing human resources. These actions associate with business in increasing its values which is the main concern in producing products and
added values.
Regulations

1) The company prompts to follow the principles of human rights along with inner business administrations, shareholders, and business
partners.

2) Keeping personal information of governed employees. The exposure of personal information of employees to public will be done after
the permission of the employees self.

3) The company accepts reports from employees, community, and society concerning the violation of human rights.

5. Equality to employees

The company comprehends and focus on equality to employees by abiding laws and ethics without bias in employment, no force
employment, and no child labors. Employees are able to have freedom in associations along with safety and personal healthcare in working.
Therefore, the improvement of the working environment, good living quality, ability to express personal potentials, and advancement in working
quality and working abilities. These are ethics which abided by the company regularly.

1) The company emphasize on unbiased employment without concerning differences in nationality, religion, gender, disability, wealth,
education, or education institute. These are not involved in employing employees into the company.

2) The company will treat employees equally in giving profits, promotion, and potential enhancement along with moral development in order
to produce qualified and moral employees such as, giving profits suitable for the employees’ potentials, taking care of pregnant employees with
concerns about health and safety.

3) The company concerns about safety and sanitation of employees and stakeholders by motivating and focusing safety ethics,
occupational health, and environment master plan following the occupational health and safety policy. As a result, the aim of this policy is to prevent
loss from accidents and prevent sickness from working. By creating prevention plan from working accident with continuous improvement in favor
to all employees and stakeholders have prevention rules and safety in working.

3.1 The company appointed the sector to manipulate and stimulate occupational health safety and environment master plan. Also establish
the committee of occupational health safety and environment master plan (Aila.) by organizing the meeting every month to improve problems,
estimate and analyze risks, and keep following the advancement of works of the plan.

3.2 The company performed the Health Risk Assessment (HRA) in order to observe risk level of health in employees, therefore employee
will be assured that they will be taken care of and protected from health risks from working. For example, the examining of lead in blood level,
volatile matters in urine, lungs conditions, and hearing capability. The results of the HRA in 2015 came out that abnormal health condition
employees were not found, except the hearing examination found that there were 5 employees whose hearing were abnormal. Therefore, the
company conducted the re-examining for these employees found that these abnormalities had no effect in their working conditions and daily lives.
The company also designate the policy by providing protection gears for employees and controlling employees to wear hearing protection gears
in working time. The company also examine working environment to be suitable for the standards and organizing the re-examination yearly. In
addition “ Hearing preservation campaign” were established for those who had hearing problems.

3.3 The company founded “Safety campaign program” in order to follow and examine the progress the safety plan and environment to
suitable for the working standard, regulations or principles. This year, the company will reward Zero Accident reward for high-risk sectors. There
were 23 sectors joined the campaigned and 13 sectors were rewarded. In 2015, the progress is achieved as expected.

3.4 The company participated in the “ Safety Company Campaign " in honor to HRH Princess Maha Chakri Sirindhorn on 20 February 2015
by announcing to follow the regulations of the campaign and willing to publicize the progress to the public by the royal speech. After The
Department of Labor Protection and Welfare nominated company names who accomplished the campaign in August 2015.
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Corporate Social Reponsibility (CSR)

3.5 The company participated in Green Star Award campaign from Industrial Estate Authority of Thailand (IEAT). This campaign stimulated
the nearby community to observe the working progress in industrial factories including water manipulation, wasted disposal manipulation, air
pollution manipulation system, safety in working environment, preparedness with accidents and complaints, Green Zone management,
community participation management and society, and national standard regulations which the company achieved the assessment and resulted
in the very good level. On 2nd December 2015, The IEAT rewarded the company the commemorative certificate and good environmental
governance flag at Letwanalai ballroom, Swissotel Nai Lert Park Hotel.

4) The company focus on development and enhancement of employees to be experts along with building team spirit, quality, virtue, and
clients concern which will lead to company growth and economic stability. Therefore, the company had held various training seminars which suits
for positions, experiences, and responsibilities, such as executives and engineering manager, operating employers, and many more.

In 2015, total employee number is 494 people , enrolled the training seminars 414 people counted as 83.81% divided in executives, division
managers, section heads, and engineers counted as 22.95 ,and operating employees 319 people counted as 77.05%.

5) The company established welfares, such as group insurance, organ loss insurance from accidents, health insurance, Provident Fund(PVD),
employees transportation, lunches and dinners for over-time working(OT), and health risk factors examination, and many more. In 2015, there was
a financial support in funerals of the families of employees in total of 14 employees counted as 93,750 Baht. In addition, there was the “Caring and
Sharing Tirathai Family” campaign which provide necessary things for recently childbirth employees and sick employees in total of 5 people
counted as 4,778.50 Baht.

6) The company promoting and supporting in education of all employees by arranging regulations for further study from the human
resources manipulation plan in 2008 in order to improve employees’ knowledge and skills and develop ways of living, by admitting employees for
further study or short-term and long-term seminar.

7) The company established Tirathai Cooperatives in order to encourage employees to plan and save money following the Sufficiency
economy by His Majesty King Bhumibol Adulyadej. Tirathai Cooperatives was established on 29th March 2006 with recent members of 282 people
with capital stock of 27,271,450 Baht.

8) The company provided the complaint section for those employees who were treated unfairly from the working regulations in 2008 in
order to build employees-company relationship and employees-employees relationship by arrange ways to complain, investigations, examining
complaints, complaints termination, and protection of the complainants, and many more.

The total number of employees in the company and subsidiaries from 31th December 2015 and 31th December 2014 as follows,

31th December 2015 31th December 2014

1. Tirathai Public Co.. Ltd., 350 144 375 147
2. Thai Fin Co., Ltd., 63 13 59 14
3. Tirathai E&S Co., Ltd., 29 6 29 7
4. L.D.S Metal Work Co., Ltd. 278 59 220 64
Total 720 222 683 232

Employee numbers categorized by employment

Full-time employees 694 213 676 228
Contract employees 26 9 7 4

9) The company provides the employees freedom to express opinions without interruption, and allowing employees to be welfare
committee in order to inform the progress and status of the company regularly. The company also supports discussion and collaboration with the
welfare committee to enhance working standard of the employees
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Corporate Social Reponsibility (CSR)

6. Responsibility to Consumers

The company set up policies to respond clients’ needs. Consumers who directly purchase and receive services from the company will obtain
reasonable price, and qualified products in international standard. The company pays attention on consumers’ responses by fulfilling customers’
satisfaction and expectation appropriately and timeously. In addition, improvements in both products and services will be adopted in order to
increase trusts from customers.

Regulations
6.1 Assurances in quality and safety of electric transformers

Every transformers will be tested with electric properties before distribution because transformers are peripheral devices in electric transmit-
ting system. If there was a problem from transformers, properties and business opportunities will be damaged, also risks with users and stakehold-
ers. The company realized with the effect of the misconduct, therefore every progress will be verified, such as designing progress,

production progress, and testing progress. Tirathai achieved all transformers testing progresses in Routine Test, Type Test, and Special
Test by the standards of IEC60076, IEEE C57.12.90, and MIS 384-2543. Only in short-circuit with-stand test will be sent to the KEMA testing
laboratory in Netherlands. The testing laboratory of the company were established by Thai Industrial Standards Institute(TISI) to insure standards
of TIS 384-2543 I1SO 9001, OHSAS/TIS 18001, ISO 14001 and ISO/IEC 17025. Electrical testing laboratory and calibration laboratory were qualified
in 12nd February 2016 by Mr. Sumpan Vongphan who participated the laboratory qualification ceremony and received the laboratory certification
from the secretary of the TISI, Mr.Tawat Polkwamdee. The certification test including the endurance of excessive inductor pressure and full
wavelength impulse voltage test in the testing laboratory Power transformer. The company accomplished the capability in testing and achieved
most certifications in Thailand recently, the company can also conduct the 100 MVA transformer test. In order to guarantee the quality in design,

production and ability to examine electric transformers in international standard before distribution to customers.
6.2 Confidentiality and customer rights

The company’s policy is to keep customer’s information as a secret, such as technical information, testing results or other confidential
information. The company’s processes including collecting and sending the information in consideration of customer’s confidentiality as a main
concern, and maintain customer’s rights. For example, customers can attend in the Witness Test for their own transformers in order to insure the
results of the test. In 2015, customers attend the Witness test of the Power transformer 39 times and attend the Witness test of the Distribution
transformer 34 times.

6.3 Giving right and sufficient information to customers

Tirathai’s transformers which passed the testing will be labeled with the Name Plate(Labels). Labels will be marked on the body of
transformers to inform the details and components of the transformers. The details pattern standard will adopt IEC60076-1 and TIS 384-2543
standards including transformer type, standard number, manufacturer name, manufacturer number, production year, phase number, electric
power, frequency limit, highest current, insulator level, weight, and many more. These labels inform customers the details of each transformers.

There is also the user manual and the training about instructions, cautions, and maintenance in using transformers to customers.
6.4 Knowledge training to customers

In 2015, the company sent technical expert engineers to train about instructions, cautions, and maintenance in using transformers in order
to give right instructions to customers both inside and outside the country in the number of 15 agencies with total number of 224 participants
including Provincial Electricity Authority(PEA); Kao Lak-Phang Nga Power Station, Viang Sa-Surat Thani Power Station, Thalang-Phuket Power
Station 2, Metropolitan Electricity Authority(MEA); Lad Pla Kao-Bang Khen-Bangkok distribution sub-transmission, Don Muang Air Force distribution
sub-transmission, Sri U-Thong Co., Ltd, Greenriverpanels Co., Ltd ,Sarawak Energy Berhad (SEB) in Malaysia, and many more.
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Corporate Social Reponsibility (CSR)

6.5 Knowledge distribution in Transformers Engineering

The company published an academic journal “Tirathai Journal” in order to publicize the knowledge in Transformers Engineering for those
who interest. There is no commercial purpose for this journal and the copyright is not reserved which is free to distribute further. Director and co-
operators are the company’s employees. Recently, there was the 5th distribution, 14th journal publication which contains information about elec-
trical engineering , valuable thesis from another universities, instructions and maintenance of transformers, along with administration philosophy
that cannot be found in the university, and many more. Moreover, the company intends to make the journal economic-friendly and easy-to-read by
making the covers and papers from agricultural non-toxic matters, also the ink was made from soybean oil. In 2015, journals were distributed to
employees, customers, university libraries, the PEA, the MEA, and common people in the total of 9,680 copies. There was also the information in
the website www.tirathai.co.th

6.6 Receiving comments

Factory visiting in order to assure customers as designing progress production, and testing progress. This is also a chance to exchange
ideas and comments among companies, customers, and education institutes. Comments will be analyzed to enhance the further satisfaction of
customers. In 2015, both domestic and foreign customers had visited potential in producing electric transformers by the total visits of 212 people,
such as the PEA, the MEA, The Engineering Institute of Thailand(EIT), and Siam Cement Group(SCG), and many more.

Satisfaction survey the company had done the satisfaction survey for customers who attended the Witness test in the topic of satisfaction
in services of sellers, satisfaction in testing clerk, satisfaction in production and testing progress, satisfaction in products, satisfaction in company’s
environment, In 2015, the satisfaction survey reached the goal of 80% counted

Complaints the company has complaints section about quality of products and services in various ways; 30 lines of call center, e-mail, and
faxes. The company’s operation of call center is 24 hours in order to satisfy customers needs and solve problems immediately.

7. Association in developing community and society

The company willing to associate with society and operate business in consideration of the public by sharing some profits return to the
community in order to renovate community and society. Therefore, the community, society, and the company will grow simultaneously and
continually by organizing these projects and activities as follows,

Regulations
External Learning Source

The company aims to make organization to be the learning source of electric transformer engineering production for students to learn the
progress of making electric transformers in both Distribution Transformer and Power Transformer. In 2015, there were college students who par-
ticipated the demonstration of producing electric transformers and administration in environmental safety in the number of 120 students from
various universities and schools, such as King Mongkut's University of Technology North Bangkok, Mahidol University, Lampang Commercial and
Tech. School, Don Bosco Tecnological College, and many more.

Furthermore, the company signed the contract about the collaboration in supporting information and tools to build high-voltage laboratory
for Faculty of Engineering Princess of Naradhiwas University, Naradhiwas Province on 28th November 2014 with Prof. Ritthiwut Bhuwapat the
associate dean of the Faculty of Engineering Naradhiwas University. This cooperation supports the education of high-voltage engineering. The
company also offered students internships and co-operative education to acquire experience in field studies at Tirathai Public Co.. Ltd.

Public Activities

In celebration of 28th year Tirathai Public Co.. Ltd, the company started the project “Give for Sustainability” under the idea of caring business
with the simultaneous growth in both company and the community with endless giving on 19th August 2015 at the multi-purpose field, Tirathai
Public Co.. Ltd. Inside the fair, there were many activities, such as Tirathai club

Giving on the road campaign, and Volunteering Tirathai which was honored by Mr.Pratheep Aengchuan, Office Director of Bang Poo

Industrial Estate, The Abbot of Wat Si Chan Pradit, Phra Maha Smith Chotiko, and participants from nearby communities. This activity divided into
3 divisions
Big Give No.1 st “Give Happiness”

The “giving”(TIRATHAI CLUB)

The company officially debuted the club (TIRATHAI CLUB) to be the center of activities which will be advantageous for employees,
employees’ families, community, and society under the speech “Good man sacrifices”

Annual Report 2015
Tirathai Public Limited
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Corporate Social Reponsibility (CSR)

Big Give No.2 nd “Give Heart”
The “giving” generosity on the road by giving on the road campaign
The campaign encourages people to be considerate and caring for commuters by making good-mannered section sign in the area of 8D
alley at Bang Poo Industrial Estate in order to raise awareness for commuters in that area
Big Give No.3 rd “Give Helping Hand”
The “giving” Developing the society in Volunteering Tirathai campaign
By donating necessary necessities for underprivileged children through charities as follows
- Donating necessities and money in total of 18,582 Baht for Bandekraeron foundation, Samut Prakan
- Donating necessities and money in total of 20,000 Baht for Baantawanmai foundation, Bang Bor, Samut Prakan
- Donating necessities and money 11,000 Baht for the Mercy Centre
- Organizing luncheon treat for elders and disabled people and donating necessities and money in total of 7,200 U1 for Siriwattana
Cheshire Foundation
- Big Cleaning at Sibsongthanwaram Temple, Bang Poo Mai, Muang, Samut Prakan
- Mangrove Forestation at Bang Poo resort
- Blood Donation at Bang Poo resort

8. Environmental administration

Environmental administration should be concern promptly with the business administration. Therefore, the company conducted the policy
about environmental administration in consideration of impact from the production progress or another activities by
abiding the nature-friendly practices and following laws and regulations strictly which leads to true sustainable growth of community and business.
Regulations

1. The company obtained the certificate of ISO14001 standard for all the area in the company by an assessment of outside evaluator which
is independent. Last assessment in 2015, both Major Non-compliance and Minor Non-compliance were not found

2. The company complies with environmental laws and also investigates environmental effects found that any pollution levels are normal
based on environmental standard as follows,
Air pollution

The company set the Bag House Filter system to ventilate dust which come from the insulation paper production. The evaluation of air
quality from the insulation paper production along with another area of production. As a result, in order to restrain impact to the environment and
nearby community, the testing result will be designated by laws.
Water pollution

The company completely controlled the wastewater system. When water was consumed and used, it will be transferred to wastewater
system. The wastewater will be examined monthly, such as pH, BOD, COD, Oil & Grease, SS, TDS, and TKN are used as examining methods.
Terms and conditions as designated by laws.
Noise pollution

The company regularly checks noise volume. The source of noise is from the working machine. Therefore, in consideration of effects which
will affect employees and nearby community, noise volume will be checked at least yearly by taking the average of 8 working hours. Terms and
conditions as designated by laws
Industrial waste

The company adopted the process to dispose industrial waste from the production process categorizing waste in to 3 types; 1. Common
waste 2. Recycling waste 3. Hazardous waste. Especially hazardous waste will be exposed by employed agency with certificate from Department
of Industrial Works who will transfer, treat, and dispose waste or unused materials as categorized above. Besides, to assure the waste management
process, the company sent agents to Environmental Recovery company and AK Mechanical & Recycling ,LTD on 20th July 2015. In 27thJuly 2015,
agents from the company were sent to examine the landfill and contaminated materials sorting process at Pro waste Co.,LTD.

3. The company gained Green Industry certification in 3rd level
(Green System) from Green Industry Agency, Ministry of Industry. Since 2014, the company aims to achieve the 4th level (Green Culture) by
structuring green culture in the project “Smiling Waste” to stimulate employees the awareness in reserving environment which leads to daily and
regular practice. Recently the company is in the progress of offering examination from the Ministry of Industry by expecting to accomplish the goal
in 2016.

4. In 2015, the company had no complaints about environmental problems or illegal misconduct from both inside and outside the
company.

Annual Report 2015
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Corporate Social Reponsibility (CSR)

9. Innovation of innovation distribution from the Corporate Social Responsibility (CSR)

The company adopted the knowledge, creativity, and experience in business administration combined with socio-economic Sufficiency
Economy theory, renovating and inventing innovation which can be utilized to make profits, exceed limitation in competitions, and increasing both
business and social values simultaneously.

Regulations

From the policy of the government in using alternative energy and renewable energy from 2015 to 2036(AEDP) in consideration of replacing
fossils energy for 20% from the total energy within 2036. Wind energy was considered as the renewable energy which has unlimited usage. It was
utilized extensively meanwhile windmill was invented and used to produce energy. The company realized the importance of learning and research-
ing for preparedness to adopt the alternative energy and modern technology to use. In 2015, the company offered the financial support into the
research of Faculty of Mechanical Engineering Princess of Naradhiwas University in the topic of “Designing small low-speed 1.5 kW windmill with
5 vertical axis” with the expected outcome of,

1. Windmill prototype suitable for low-speed wind which can generate small amount of electricity for 1.25 kW.

2. Inspired vane designed by CFD program in order to predict the accuracy of the model as much as possible

3. Ability to sustain wind energy in the battery cell which lasts for 3-4 years and reducing battery deterioration

4. Every parts of the windmill can be provided and crafted independently by using technology and parts domestically which will make
initial cost to be inexpensive, easy to maintain, and complies with Thailand.
With the research period of 12 months. The research will be completed in 2016 by the financial support of 388,410 Baht.

10. Publication of Corporate Social Responsibility Report (CSR report)

The company emphasizes on the exposure of information which reflects the practice of Corporate Social Responsibility (CSR) as stated
earlier. From the publication of information, not only it will be advantageous for stakeholders, every respondents will have feedback to the
company about the CSR quality that it reaches the goal or not.

Regulations

1. The company conducted the publication of CSR report by informing within the annual report and distributing information through the
website www.tirathai.co.th, stating the information as follows,

1.1 Business administration The business organization is officially legal and the regulation is clearly obvious. All important information are
verifiable and provable with concerns to the profit of shareholders, employees, community, society, business partners, clients, competitors,
creditors, and all stakeholders. Moreover, the company regards the society and runs business with concerns to the public.

1.2 Environment and Safety Plan The company focus on working environment and safety by concerning safety in works, health, and
suitable environment for employees. These are main concerns in business administration which lead to the organization of the environment (ISO
14001), occupational health safety and environment master plan (OHSAS /TIS 18001), and waste disposal process which designated as laws and
another regulations.

1.3 Social Organization The company treats employees equally in unbiased employment (without violating human rights), reasonable
profits, workplace welfare suitable for employees’ needs, and employee’s enhancement in sufficient to company’s values. Furthermore, the
company makes itself as an external learning source about the electric transformer production engineering of the country by allowing students
from many education institutes to participate in the transformer production process. Also the collaboration with the financial supports and tools for
building high-voltage laboratory, combining with the permission of internship and co-operative education. These shows that Tirathai is more than
Thai electric transformers manufacturer, with dedication of stimulating the education of Thai citizens.

2. The company offered numerous ways of information distribution in order to access easily. Therefore, the company published the CSR
report in both Thai and English through these media; annual report, and the information distribution on website www.tirathai.co.th, 56-1, and
CD-Roms.

Annual Report 2015
Tirathai Public Limited
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Nature of Business Operation
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Tirathai Public Co., Ltd., is a manufacturer of made-to-order transformers for domestic and overseas distribution and service provider of transformer in-
stallation, maintenance, and testing. During 2010-2013, the Company and its subsidiaries have generated over 70% of the total incomes from domestic markets.
The Company has 2 manufacturing plants; one for manufacturing power transformer and the second one for distribution transformer. At present, the Company
is the sole local manufacturer of transformers in Thailand, which has manufactured both power transformers and distribution transformers and has received the
transfer of manufacturing technology from Siemens Transformers Austria GmbH & Co KG ( VA TECH EBG Transformatoren GmbH & Co) of Austria; and Fuji
Electric Systems Co., Ltd. of Japan, who are the world’s leading manufacturers of transformers. Currently, the Company is holding shares in 3 subsidiary com-
panies that supply the transformer's components to the Company. They are as follows;

Thai Fin Co., Ltd., located in Bangpu Industrial Estate, is operating a business of manufacturing, distribution, repairs, and maintenance of transformer
tank body and accessories including cover, fins, clamps, etc., and has manufactured and distributed the products to the Company only. The Company has
increased its investments in Thai Fin Co., Ltd., totally 5 million Baht in September 2006 for purchase and improvements of tools, machineries, and factory build-
ings in order to meet the expansion of production capacity; as a result, Thai Fin Co., Ltd., has its paid-up registered capital of totally 15 million Baht which TRT
holds 99.99% of Thai Fin's common shares.

Tirathai E&S Co., Ltd., is providing distribution, installation and maintenance services of electrical power equipment and being established under the
business plan as a separated business unit in order to increase the flexibility of management and competitions in the markets. Tirathai E&S Co., Ltd., had now
started its operation since 3rd quarter 2010. TRT E&S currently has its paid-up registered capital of 5 million Baht which TRT holds 99.99% of TRT E&S common
shares.

L.D.S Metal Work Co., Ltd. Located in Bangpu Industrial Estate. Its nature of business provides general custom metal work service, specialized in large
size casing transformer. The largest casing transformer LDS currently produced is 300 MVA. TRT had been approved to enter into the transaction to purchase
85% of common share in L.D.S Metal Works Co., Ltd by EGM No.1/2012 held on 5 October 2012 in order to secure the procurement of main raw material and
to cope up with the business expansion as specified in 5 years business plan.

JV L.D.S.-N.D.P. (JV) (LDS hold shares 80% and TRT E&S 20%) established in 2014 according to new business expansion policy of the Company and
its subsidiaries regarding the Operation and Maintenance Service, located at the same address as LDS. It's core business is an Operation and Maintenance of
Conveyor Belt System which JV had entered in to an agreement with Hongsa Power Co., Ltd in 2016 f,pr"C')peration ‘and Maintenance of Waste Line 2 with total
project value of 1,315 million baht (or 300 million baht per year) and Operation and Maintenan !Tand"pr'iCﬂveyor Belt System with value of 29
million per year with the project term of 4.5 years under thlg condition to renew the contract e

the project life.
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1. wsiaudlaglnin (Transformer)
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1.1 nsiauaslnirfiag (Power Transformer)

wiauladlin iz Angelwinaanndn 10 wnliadienudls (MVA) visaussduliiinunnnda 36 Alalaad (kv) Tnadinaslniingegatic
300 LNzl Lgaml,ﬂi?' (MVA) usasiulnilngagn 230 ﬁTan;”ﬂsT (kV) Fanfiauladlwinitunawnslafienuliunn asiiaamanunsalunis
anelinundugag A viuudieudadwihafintaslisiuiueunlunistiesfulwindniastusamiieutlas 13mudnfiunisuan
nifaulasliinindsnnalfimalulagans Siemens Transformers Austria GmbH & Co KG ( VA TECH EBG Transformatoren GmbH & Co)
1lsvimAneaLsTE WAz Fuji Electric Systems Co., Ltd ﬂ?xmﬂnjﬁu
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Tudszmanausandnudieudasinilningdsawin 300 MVA uwsasulwiin 230 kv




Nature of Business Operation

Products and Services
The Company'’s products and services are divided into 2 types; they are transformer products and services, as follows:
1. Transformers

The Company’s transformer products are classified into 3 types, according to the electrical power and voltage, as
follows:

1.1 Power Transformers

Transformers which have the electrical power of over 10 MVA or having the voltage of over 36 kV (maximum electrical
power is 300 MVA; and maximum voltage is 230 kV) or massive MVA shall be able to supply more electricity. This type of
transformer uses oils as an insulator to prevent short circuits in transformers. The Company has manufactured the power
transformers under the technology of Siemens Transformers Austria GmbH & Co KG ( VA TECH EBG Transformatoren GmbH
& Co) of Austria and Fuiji Electric Systems Co., Ltd. of Japan.

Since power transformers are of large sizes; therefore, before delivering the products to customers, the Company shall
disassemble components of transformers as may be necessary, thus, to facilitate the transportation. Regarding the assem-
bling and installation of power transformers, the Company shall calculate the service fees separately from the prices
of transformers; and such services must be provided by experts. The majority of users of power transformers are
manufacturers and suppliers of electrical energy such as the Electricity Generating Authority of Thailand (EGAT), the
Provincial Electricity Authority (PEA), the Metropolitan Electricity Authority (MEA), industrial estates and large-size industrial
factories, which use the electricity from the transmission line, etc. At present, the Company is regarded as one of the three
manufacturers in Thailand that can manufacture power transformers of 200 MVA 230 kV; and one of the two manufacturers
in Thailand that can manufacture power transformers of 300 MVA 230 kV.

port-2015
Tirathai Public Limited
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1.2. naasdaslwinszuusinng (Distribution Transformer)

nfiautlaginilnszuudnmine e ndleulasisulnilnannanassuusnming (Distribution Line) 2189019 0 UnAaziflundiautlas
Anaalnintiaendnidawindu 10 wnzlaasuanutls (MVA) uazusesmslniintiasndnvidawinty 36 Alalaast (kv)




Nature of Business Operation

1.2 Distribution Transformers

Distribution transformers are the transformers that receive the electricity from the distribution line of the
Electricity Generating Authority. Normally, power transformers will have the electric power of not more than
10 MVA,; and the voltage of not more than 36 kV.

Annual Report 20
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1.3 unawladlWiadai e (Special Transformer)

a o = U v a v 2 a = dJ a v DANI v o
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Wlulssaugaannssuail wliaudasluiinnldlunisuaenlans (Induction Fumnace Transformer) dl4lugnavnssunannlane
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visendieutasilfauiuau wu falauessd uku Inatdsmaaiiunisnannioulasiniinialfmatulagvesiissm Fuji Electric
Systems Co., Ltd Uszimadiiu

2. IUU5M19 (Services)
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nfiautasTniln (Modify and Repairing), 9141300
NAFaL (Testing) wazaruLdnisidusiaudaslniin
(Transformer Rental Service)




Nature of Business Operation

1.3 Special Transformers

The Company has its strong points in manufacturing special transformers, which are particularly designed and
manufactured according to the objectives of use and specifications prescribed by the customers. Parts of the design and the
manufacturing technology are different from the production process of normal transformers, which require a lot of expertise of

the manufacturers. Special transformers include rectifier transformers, which are used in chemical industrial factories, induction
furnace transformers, which are used in metals smelting industry; or transformers using other insulators such as silicone oil, etc.
The Company has manufactured this type of transformers under the technology of Fuji Electric Systems Co., Ltd. of Japan.

2. Services

The Company’s services are diversified and

provided, in connection with transformers, for 24 hours

a day in order to meet the customers’ demands and _
to provide convenience to customers. The Company 2
has emphasized its service provision to customers by

using specialized personnel and modern tools and

equipment. Our service includes erection and

installation of transformers, oil filling services,

maintenance services, modification and repairs

services, testing services, and transformer rental

services.
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INCOME STRUCTURE

Income stucture of the Company and its Subsidiaries

Income structure of Company and its subsidiaries 2013-2015 is shown below.

Incomes - Local
Power Transformers The Company 981.53 38.72% 598.25 27.66% 610.57 26.95%
Distribution Transformers The Company 855.75 33.76% 657.38 30.39% 317.99 14.03%
Components of Transformers The Company 6.90 0.27% 6.04 0.28% 8.81 0.39%
Total Incomes - Local 1,844.18 72.75% 1,261.67 58.32% 937.37 41.37%
Incomes - Export
Power Transformers The Company 132.54 5.23% 176.63 8.16% 47017 20.75%
Distribution Transformers The Company 144.45 5.70% 136.43 6.31% 178.06 7.86%
Component of Transformers The Company 3.38 0.13% 1.59 0.07% 1.68 0.07%
Total Incomes - Export 280.37 11.06% 314.65 14.55% 649.91 28.68%
Total Income from Power Transformers The Company 1,114.07 43.95% 774.88 35.82% | 1,080.74 47.70%
Total Income from Distribution Transformers The Company 1,000.20 39.46% 793.81 36.70% 496.05 21.89%
Total Income from Component of Transformers The Company 10.28 0.40% 7.63 0.35% 10.49 0.46%
Total Income from Sales 2,124.55 83.81% 1,576.32 72.87% 1,687.28 70.05%
Income from Service The Company/Subsidairies 97.30 3.84% 62.31 2.88% 55.68 2.46%
Total Income from Sales and Services 2,221.85 87.65% 1,638.63 75.75% | 1,642.96 72.51%
Income from subsidaries company Subsidairies 296.05 11.68% 493.00 22.79% 581.01 25.64%
Other Incomes” The Company/Subsidairies 17.06 0.67% 31.63 1.46% 41.93 1.85%
Grand Total Incomes 2,534.96 100% 2,163.26 100% | 2,265.90 100%
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tanfumdsTeritidon 92.00 3.63% 334.00 19.22% 460.09 12.11%
L 1,769.84 69.78% 1,328.20 76.42% 1,815.71 47.81%
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yaiuAcReLiEden 33.45 2.11% - - 1,500.70 50.55%
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Nature of Business Operation
Table of Received Orders and the Backlog Orders in 2013-2015

Total Revenue 2,534.96 100% 2,163.36 100% 2,265.90 100%
Received Orders - Local
Distribution Transformers 890.10 35.10% 487.96 28.08% 316.58 8.34%
Power Transformers 787.74 31.06% 506.24 29.13% 1,039.04 27.36%
Received Orders - subsidary companines 92.00 3.63% 334.00 19.22% 460.09 12.11%
Total 1,769.84 69.78% 1,328.20 76.42% 1,815.71 47.81%
Received Orders - Export
Distribution Transformers 127.51 5.03% 101.05 5.81% 162.14 4.27%
Power Transformers 188.85 7.45% 308.76 17.77% 475.88 12.53%
Received Orders - subsidary companines 450.00 17.74% - R 1,344.00 35.39%
Total 766.36 30.22% 409.81 23.58% 1,982.02 52.19%
Total Received Orders both Local & Export
Distribution Transformers 1,017.61 40.12% 589.01 33.89% 478.72 12.61%
Power Transformers 976.59 38.51% 815.00 46.89% 1,514.92 39.89%
Received Orders - subsidary companines 542.00 21.37% 334.00 19.22% 1,804.09 47.50%
Total 2,536.20 100.00% 1,738.01 100.00% 3,797.73 100.00%
Backlog Orders - Local (as of December 31st)
Distribution Transformers 258.43 16.33% 83.93 6.97% 78.00 2.63%
Power Transformers 593.67 37.51% 515.09 42.76% 952.00 32.07%
Backlog Orders - subsidaries company 33.45 2.11% - - 1,500.70 50.55%
Total 885.55 55.95% 599.02 49.73% 2,530.70 85.25%
Backlog Orders - Export (as of December 31st)
Distribution Transformers 42.74 2.70% 56.91 4.72% 50.00 1.68%
Power Transformers 204.38 12.91% 298.64 24.79% 388.00 13.07%
Backlog Orders - subsidaries company 450.00 28.43% 250.00 20.75% - -
Total 697.12 44.05% 605.55 50.27% 438.00 14.75%
Total Backlog Orders of both Local & Export
Distribution Transformers 301.17 19.03% 140.84 11.69% 128.00 4.31%
Power Transformers 798.05 50.42% 813.73 67.55% 1,340.00 45.14%
Backlog Orders - subsidaries company 483.45 30.55% 250.00 20.75% 1,500.70 50.55%
Total 1,582.67 100.00% 1,204.57 100.00% 2,968.70 100.00%
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Situation of the Industry and Competitions

Situation of the Industry

Transformer manufacturing industry is a linkage industry in connection with the electrical energy, which is regarded as a fundamental energy of all countries and of great
importance to the living condition of people and business operations of industries because transformers shall be used in the power supply and distribution system.

The transformer industry shall expand according to the increasing demand of electricity, increase of population, economic expansion, and expansion of the industrial
sectors; whereas, the management of the Company has evaluated that every 1 megawatt of increasing demand of electricity, the demand for power transformer shall be
approximately 2 MVA, and the demand for distribution transformer shall be approximately 4 MVA for use in the power supply and distribution system; provided that the expansion
of the transformer industry shall include the market of replacement transformers.

Trends of Transformer Industry Worldwide

According to the expansion of the transformer industry, which is in accordance with the increasing demand of electricity, the trends of demand for electrical energy shall
imply the trends of transformer industry. According to the estimation of the Energy Information Administration (EIA) of the United States of America, the trends of demand of
electrical energy worldwide during 2010-2030 shall be as follows:

T Trends of Worldwide Demand of Electrical Energy
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Source: Energy Information Administration (EIA) of the United States of America

Remarks: “Worldwide Electricity Demand” consists of the electricity demands in industrial countries, developing countries, Soviet Union, and Eastern Europe; whereas, developing countries consist
of developing countries in Asia, the Middle East, Africa, Central America and South America; meanwhile,industrial countries consist of United States of America, Canada, Mexico, Western Europe,

Japan, Australia, and New Zealand; and developing countries in Asia consist of China, India, and other developing countries.

According to the data of worldwide electricity demand, it can be seen that the worldwide electricity demand tends to increase from 14,781 billion Kilowatt-Hour in 2003 to
30,116 billion Kilowatt-Hour in 2030, or increased by 2.7 % p.a.; whereas, the electricity demand in developing countries tends to be higher than those in the industrial countries
as from 2015; and the majority of highest electricity demand is from countries in Asia such as China, India, and other developing countries in Asia of which the annual increase
rates of electricity use are 4.8%, 4.6%, and 4.4% respectively; meanwhile, the annual increase rates of electricity use of developing countries in Asia and in the industrial countries
are 4.7% and 1.5% respectively. Therefore, the Company has given the priority to the transformer markets of developing countries in Asia, particularly India, Malaysia, Vietnam,
Brunei, etc., which have good economic growth rates, and other Asian countries which cannot produce transformers or demanding quality power transformers at reasonable
prices. This factor shall also be considered in determining the directions of overseas customer base expansion both in the short term and the long term.

Trends of Worldwide Demand of Electrical Energy
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Situation of the Industry and Competitions

According to the trends of worldwide demand of electrical energy and the quantity of worldwide demand of transformers, it can be seen that the trends of growth are
relevant, i.e., when the worldwide demand of electrical energy increases, the demand of transformers shall also increase; therefore, in the future, the transformer industry world-
wide tends to be growing continuously.

Domestic Demand of Electrical Energy

Since 2003, the demand of electrical energy in Thailand has continuously increased. When compared to the worldwide demand of energy, the demand of electrical

energy in Thailand has increased in accordance with the increases of population, economic expansion, and expansion of the industrial sector. The structure of power generation

businesses and the demand of electricity in Thailand are as follows:
Structure of Domestic Electricity Businesses

At present, the structure of electricity businesses in Thailand starts from power plants located far away from sources of electricity generation, then, the voltage will be
increased by transformers; and the electric current will be sent through the high-voltage transmission system along the transmission lines. When having reached the areas which
have demand of electricity or communities, the voltage will be reduced by transformers as may be suitable, then, the electric current will be sent through the distribution system
along the transmission lines; and the voltage will be suitably decreased once again before distributing electricity to users. Structure of electricity businesses in Thailand can be

divided into 3 systems, including:

1. Generation System;

2. Transmission System;

3. Distribution System;

The majority of the generation system and the whole transmission system in Thailand is operated by the Electricity Generating Authority of Thailand (EGAT); meanwhile,
the distribution system is operated by the Metropolitan Electricity Authority (MEA) and the Provincial Electricity Authority (PEA); whereas, MEA shall supply electricity to users in

Electricity Demand Forecast
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Source: Table of Electricity Demand Forecast, PDP 2015

Bangkok, Nonthaburi, and Samut Prakarn; meanwhile, PEA shall supply electricity to users in other provinces.

According to PDP 2015 (2015-2036), the peak electricity demand forecast in 2036 will be at a level of 49,655 MV. The peak electricity demand forecast in 2015-2036,
having an increase average of 1,001 MV per year or average increase rate of 2.67% p.a. compare to GDP growth rate in the same period will be at2.67% p.a. As it can say that
the peak electricity demand has been changed in the same direction as the GDP growth rate which will drive the utilities budget approx. 3,000-4,000 million Baht per year to

procure the transformer products in order to support an increase in demand of electricity according to PDP 2015.
Trends of Transformer Industry in Thailand

Regarding the trends of transformer industry in Thailand, the structure has been changed from importation to import-substitution industry. Ratios of domestic use/expor-
tation have changed from 80:20 in 2006 to 70:30 from 2007 and the exportation growth rate seems to be increased continuously because the local manufacturer of transformer
could increase their production capacity and could produce a variety of products that meet the demand of foreign customers more effectively; meanwhile, the quality of products

is more acceptable to foreign markets.

Electric Consumption for Whole Country 2006-2015
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Source: EPPO ﬂ
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Situation of the Industry and Competitions

In 2015 the eclectic consumption of the whole country increased from 168.620 GWH in 2014 to 174,834 GWH in 2015 or 3.7% increase, mostly from industry sector both
in metropolitan and provincial areas which represent 44% of total electrical consumption of the whole country. This means the trend of electrical consumption still increase
continuously

From the second quarter of 2015, the local demand of transformer had improved continuously, as a result of an increase in spending of government budget including
implement an appropriate strategy, especially export sector, concentrating to the special power transformer market with high profit margin, giving the received order in 2015 of
utilities, private and export sectors increased 25%, 42% and 56% respectively from last year. As a result, it caused a less intense in price competition and push up the backlog
as of 31 December 2015 to 1,419 million baht compared to 955 million baht in 2014 or 48.58% increase from last year which increased in gross margin up to 20%-25% as per
the Company policy.

The outlook of 2016, the company expects that the transformer industry will be improve continuously, resulting from PDP 2015, announced on 30 June 2015, will drive a
raise in the transformer demand with new power plants project and Transmission System Development project which is one of EGAT’s main responsibilities conducted in order
to cope with continuously growing power demand and to reinforce power system reliability and also to be in line with ASIAN GRID demand. As a result, it causes an increase
demand of power transformer rated 500/230/0115 kV with EGAT investment budget from 2016-2020 for this project of about 10,000 million baht or 2,000 million bath in average
per year in which TRT expects the market share for this project of about 25%-30%. Moreover TRT has increased its production capacity from 5,000 MVA to 9,000 MVA which
will support TRT’s growth for the next 5-7 years. The PDP 2015 will cause a less intense in price completion which will make TRT to be able to gain its gross profit margin of 20%-
25%. For the export sector, the Company will expand market base in line with the economy growth of AEC and Asia countries in term of both increase its foreign agents together
with develop and design its products more effectively in order to gain more the competitive advantage. For the private sector, the Company will be emphasized on energy
industries which the Company is keen in giving advice in relation to technical and engineering design to its customers in order to match their needs. With regard to TRT E&S, it
will drive its revenue growth 15%-20% as per its 3 year business plan. With regards to new product as Gas Insulated Switchgear (GIS) which expects to receive the first order in
2016-2017 and also expand the market base of the transformer service to utilities sector. For L.D.S. Metal Work, it plans to increase its competitive advantage in term of
obtaining the USTAMP standard as the value added for high quality fabricate steel structure for power plant and mining industries together with expanding its market base not
only EPC especially, conveyor belt system and construction but also operation and maintenance service of conveyor belt system for power plant and mining business both local
and overseas. LDS also plan to increase the efficiency of its staff to cope up with its expansion business.

In 2016, the Company and its subsidiaries have backlog as a whole as of 31 December 2015 of 2,969 million baht of which 1,992 million baht to be delivered in 2016,
325 million in 2017, 352 million baht in 2018 and 300 million baht in 2019. The bid and quotation in hand as of 31 December 2015 was appox. at 12,452 million baht which
expected to be order in hand about 20%-25%. The Company and its subsidiaries therefore, have enough backlog and moreover there are large number of quotation in both
local and export markets including the utilities budget as at 31 December 2015, which will make the Company and its subsidiaries to have a chance to select the high margin
market and is big enough to achieve revenue target in 2016 of 3,432 million baht and also with the expected gross profit margin of 20%-25%. However the Company still monitors
the situation closely and adjusts the strategy to be suite to the situation. Moreover our strategy is to maintain the existing market both local and overseas and also penetrate the
new export market, especially, special transformer with special design with high gross margin products in AEC and Asia countries including concentration on power plant project
which the Company is specialized in producing both distribution and power transformer products for this type of industry. Moreover, the cost effective control and other measures
will be implemented to manage the risk at a controllable level to ensure that the Company will run the business as plan with appropriate control.

Competitions

Regarding the competition in the transformer industry, the Company has divided its markets into Distribution transformer market and power transformer market; whereas,
there are 25 manufacturing companies in the Distribution transformer market, totally owned by Thai entrepreneurs; the Company has 8 competitors with their production
capacities, accredited with ISO 9000, the Thai Industrial Standard, and Short Circuit Test. The rest are small and medium-sized manufacturers, whose strong points are mainly
the distribution prices; and customer groups of each size of manufacturers are also different; meanwhile, in the power transformer market, manufacturers must have a lot of
knowledge, skills, expertise, and experiences, modern technology of production, as well as researches and development in order to produce high quality transformers that meet
the prescribed standards and specifications, as well as the customer’s demand of stability of electrical system; as a result, the power transformer market is very difficult to entry
for new competitors. At present, the Company is the only one manufacturer in Thailand that can produce of both power and distribution transformer and being one of three man-
ufactures in Thailand who produces the power transformer at capacity not exceeding 100 MVA 230 kV system and being one of two manufacturers at production capacity from
100 -300 MVA 230 KV system.

Regarding the foreign market, the Company has its production capacity of power transformers (230 kV) and has launched its production and distributed its product to
domestic customers; as a result, the Company is capable of expanding its markets of power transformers of this size to foreign market including Vietnam, India, Sri Lanka,
Pakistan, with the market value of hundreds of million US dollars; meanwhile, the Company can still maintain its existing markets including distribution transformers and large —size
power transformers (not exceeding 132 kV) covering the markets in Vietnam, Malaysia, Singapore, Brunei, the Philippines, India, Napal,, Sri Lanka, and Australia; and has been
well accepted by transnational companies including Fuji Electric System Co., Ltd., and Samsung Co., Ltd., by welcoming the Company’s transformers to participate in mega
projects such as petrochemical projects in different countries, which reflects the Company’s competitiveness at an international level in accordance with the Company’s policy
and its targeted export of 30-35%.
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Risk Factors

Risks from Business Operation
Risks of Incomes from Bids

The Company and its subsidiaries have the main incomes from bids invited by state enterprise power producers in Thailand, including Metropolitan Electric-
ity Authority (MEA), Electricity Generating Authority of Thailand (EGAT) and the Provincial Electricity Authority (PEA). In 2015, the Company and its subsidiaries
had orders from MEA, EGAT and PEA equivalents to 8%, 0% and 8% of total revenue respectively; therefore, the said amounts of incomes depended on uncertain
opportunities of the Company to win the bids, and on the economic condition, and budgets of the said organizations. As of 31 December 2015, the Company and
its subsidiaries had its remaining projects on hand to be handed over to this group, totally 252 million Baht.

In addition, the Company have increased its production capacity of up to 300 MVA 230 kV. , As a result, the Company has become one of the two
manufacturers in Thailand that can manufacture power transformers of 300 MVA 230 kV; therefore, the Company expects to generate its consistent incomes.

Risks from Fluctuations of Prices of Main Raw Materials

Main raw materials for the manufacturing of transformers including, insulated copper wire, silicon steel, transformer body, and transformer oil, in 2015 were
equal to 16%, 19%, 14%, 7% and 7% of the cost of sales and services, respectively. Prices of the said raw materials shall be vary according to demands and
supplies in the world markets; in particular, copper prices in the world markets have been fluctuated significantly since 2006. In 2015, copper prices in the world
markets have been fluctuated from time to time. The Company and its subsidiaries have kept an eye on situation of copper prices and have adjusted the strategy
to uphold the selling prices in conformity with the cost and have managed the purchasing of raw materials effectively. The Company and its subsidiaries have
continued to apply the existing measures in 2016 including keeping a close watch on the situation of prices of raw materials and revising the strategies, as may be
suitable. The Company expected that the risks on prices of raw materials would be at a controllable level.

Risks from Termination of Copyright Acquisition Contracts on Transformer Manufacturing Technology

The Company has received the transfer of transformer manufacturing technology from Siemens Transformers Austria GmbH & Co KG of Australia (VA TECH
EBG Transformatoren GmbH&Co. of Austria) and Fuiji Electric Systems Co., Ltd. of Japan; whereas, the Company has entered into copyright acquisition contracts
on transformer manufacturing technology with the two manufacturers in 1994 and 1996, respectively. Both manufacturers are the world’s leading manufacturers of
transformers and have been acceptable to the transformer manufacturing industry for a long time; as a result, the Company’s products have been trusted by
customers for the high quality. Fuji Electric Co Ltd had already expired in February 2011 and Siemens Transformers Austria GmbH & Co KG Contracts will be expired
in November 2016. After having conducted the product research and development with both companies, the company’s engineers can further develop the products
by themselves under the trademark of “Tirathai” which can compete with the others without a need of the licensors’ technology. TRT's products, however, are
widely accepted in local and international level in terms of quality and reasonable price, under the technology transferred from both licensors. Moreover TRT was
extremely proud to have suitable qualifications under the condition of Electricity Generating Authority of Thailand and Metropolitan Electricity Authority to attend the
official auction for 300-MVA-230-kV transformers. This reflects the Company’s competitive potential, especially for large transformer, readiness and an opportunity
for expanding the local and overseas market base under the trademark of “Tirathai”. Thus, there is no need of the license from Siemens Transformers Austria GmbH
& Co KG of Australia and Fuji Electric Systems co Ltd of Japan. Furthermore, both of them are good business partners. Discontinuing, the contract therefore does
not cause any future risk.

Risks from Dependency on Key Account Customers

In 2015, the proportion of sales for private, export and state enterprise sectors were equivalents to 43%, 41% and 16% respectively. The Company and its
subsidiaries have not sold the products to any particular customer for over 30% of the total sales. In 2016, the Company and its subsidiaries have continued to
apply the existing marketing policy and will revise the strategies upon the situations and suitability. Moreover, the Company has increased its production capacity
of up to 300 MVA 230KV, giving, the Company has an opportunity to expand its market base both local and overseas. The Company, therefore, is confident that it
will be able to manage the risks from dependency on a key account customer efficiently.

Financial Risks
Risks from Exchange Rates
The Company and its subsidiaries have had incomes from sales and costs in foreign currencies (costs include cost of sales and services, selling and

administrative expenses, and interest); mostly in US dollars, Singapore dollars, and Euro; meanwhile, other minor currencies include Swiss franc, Swedish krona,
and Japanese yen; therefore, the Company and its subsidiaries have the risks from the said exchange rates.

However, the Company has determined its policy to prevent the risks from exchange rates in US dollars by opening a savings account in US dollars for
making a natural hedge. The Company was able to settle the payments of raw materials in US dollars; and using it for the estimation of transformer prices.
The Company has provided an allowance for fluctuation of exchange rates at a certain level.

In addition, the foreign currency rate is fluctuated significantly upon the economic condition. The Company is realized the significance of the said risk, and
therefore, has a policy to apply for the forward contract with the financial institution as it's appropriate in order to minimize risk as well.

Risks from Nonpayment of Dividend

The Company has its policy to pay dividend at the rate of 50% of the net profits after deducting legal reserves and corporate income tax. As of December
31st, 2015 and 2014, the Company and its subsidiaries had the total liabilities of 1,947.70 million Baht and 1,478.97 million Baht and the equities of 1,077.14

million Baht and 1,174.22 million Baht, respectively; as a result, the debt-to-equity ratios as of December 31st, 2015 and 2014, were 1.81 and 1.26 times
respectively, as the Company has well and proper managed its business and therefore, there is no risk from nonpayment of dividend.
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Related Transaction

Related Transactions with Parties in Conflict

As at 31 December 2015, the Company has no related transactions with parties in conflict as defined in Clause no.15 “Parties in Conflict” in the
Notification of SEC and SET No. Kor Chor: 17/2551 dated 15 December 2008

The related transactions with parties in conflict to be occurred in the future
The Company has the procedure and policy in dealing with the related transactions as follows:
1 Procedures of Related Transaction Approval

Regarding the related transactions of the Company which may occur to parties in conflict, the Company has its policy not to enter into any relat-
ed transactions with parties in conflict, except for inevitable cases, thus, to ensure the transparency and confidence to investors; whereby, the Compa-
ny shall consider only normal business transactions for the maximum benefits of the Company under the same conditions as other business partners.
The Company shall assign the Audit Committee to give comments on the necessity and suitability of such transactions. In case, the Audit Committee
has no expertise in considering the related transactions which may occur, the Company shall assign independent expert or auditor of the Company to

give comments on the said transactions for decision making of the Audit Committee or shareholders, as the case may be.
2 Policy and Trends on Related Transactions

The Company, in cooperation with the Audit Committee, shall consider the reasonableness and fair rate of returns of such related transactions
which may occur; and shall give its approval according to the related procedures and regulations; and shall disclose the types and value of related

transactions of the Company with parties in conflict under the announcements and regulations of the Securities and Exchange Commission.

Regarding the related transactions which may occur to parties in conflict of interest or stakeholders, the Company has its policy to assign the
Audit Committee to give comments on the rate of returns, including necessity and suitability of such transactions by casting votes in such meetings;

provided that any directors who are stakeholders shall have no voting rights.
3 Investor Protection Measures

For the purpose of investor protection, in case, there are related transactions of the Company occurring to parties in conflict of interests or stake-
holders or may have conflict of interests in the future, the Company shall propose such related transactions to the Board of Directors’ Meeting attended
by the Audit Committee to consider the related transactions with fair treatment; and shall have its policy to determine reasonable prices. In case, the
Audit Committee has no expertise in considering the related transactions which may occur, the Company shall assign independent expert or auditor of
the Company to give comments on the said transactions for decision making of the Board of Directors or shareholders, as the case may be. The Board
of Directors shall comply with the law governing securities and stock market, and regulations, announcements, orders, or requirements of the Stock
Exchange of Thailand (SET); and shall comply with the regulations on the disclosure of information on such related transactions, and acquisitions or
disposal of major assets of the Company, except for related transactions which are within the normal course of business; and shall have its policy to

determine prices and conditions which are the market prices or indifferent to the third parties.

The Company shall disclose the related transactions in the Notes to Financial Statements which have been audited by the Company’s auditor;
whereas, the Company shall have its policy to enter into related transactions only in connection with the main businesses of the Company. At present,
the Company has assigned the Audit Committee to audit the related transactions and the internal control system of the Company, thus, to ensure the
transparency and confidence to investors; moreover, the Company has adhered to the principle of reduction of all risks to the businesses; and has

assigned the Audit Committee to supervise the said risk factors in detail.
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Management Discussion and Analysis : MD&A

As the delay in spending of government budget in 2014 resulted in the local economic slowdown plus the recession of world economic, not only giving a decrease in transform-
er demands of all sectors (utilities, private and export) but also a raise in an intense price competition which had an impact to a decrease in gross profit margin of the received order in
2014 which scheduled to be delivered in 2014 and 2015. As a consequence of this impact, the gross profit margin of transformer business for the year 2015 was declined to18% compared
with 23% last year.

From the second quarter of 2015, the local demand of transformer had improved continuously, as a result of an increase in spending of government budget including implement
an appropriate strategy, especially export sector, concentrating to the special power transformer market with high profit margin, giving the received order in 2015 of utilities, private and
export sectors increased 25%, 42% and 56% respectively from last year. As a result, it caused a less intense in price competition and push up the backlog as of 31 December 2015 to
1,419 million baht compared to 955 million baht in 2014 or 48.58% increase from last year which increased in gross margin up to 20%-25% as per the Company policy.

The outlook of 2016, the company expects that the transformer industry will be improve continuously, resulting from PDP 2015, announced on 30 June 2015, will drive a raise in
the transformer demand with new power plants project and Transmission System Development project which is one of EGAT’s main responsibilities conducted in order to cope with
continuously growing power demand and to reinforce power system reliability and also to be in line with ASIAN GRID demand. As a result, it causes an increase demand of power
transformer rated 500/230/0115 kV with EGAT investment budget from 2016-2020 for this project of about 10,000 million baht or 2,000 million bath in average per year in which TRT expects
the market share for this project of about 25%-30%. Moreover TRT has increased its production capacity from 5,000 MVA to 9,000 MVA which will support TRT's growth for the next 5-7
years. The PDP 2015 will cause a less intense in price completion which will make TRT to be able to gain its gross profit margin of 20%-25%.

Regarding, LDS Metal Work Co., Ltd, (TRT hold shares of 85%), in 2015, LDS had the revenue recognition of 265 million baht from Ash and Gypsum Conveyor Belt System as
EPC (Engineering Procurement and Commission) of Hongsa Power Co., Ltd, Lao PDR (with total project value of 448 million baht) in July 2015. This EPC was the first project of LDS.
Although it made the LDS had net loss of 84 million for the year 2015 or represent 4% of total sales and service of the group but it has created value added in term of expanding its new
business i.e. EPC conveyor belt system, main contractor, and construction especially in mining and power plant field which have a less player and would like to share a market in these
types of business in the long run and also being use as a reference of this type of business as well. LDS also had received a good feedback from HPC in respect of high quality of work
with well standard practice. This EPC project was also being a tank of knowledge of LDS employee to learn and develop their skills to be a professional in this field of business which it
assures that the assessment of biding price of project/contract will be more accuracy and abided by the company policy. The bid and quotation in hand of the EPC project as of 31
December 2015 was about 290 million baht of which expected to be order in hand of 40%-50%.

Apart from the EPC project as mentioned above, LDS is also having bid and quotation in hand as of 31 December 2015 of 1,366 million baht, representing fabricate steel and
construction works of which expects to be order in hand of 25%-30%. Moreover LDS also have set up a follow-up function on a monthly basis to follow up the progress and also to increase
the new project pipeline to ensure that it is well managed and enable to reach its target of revenue growth as per 3 years (2016-2018) business plan.

As receiving a trustworthy from HPC under the EPC project, LDS had been involved in biding in Operation and Maintenance of Waste Line 2 (O&M WL2) and Operation and
Maintenance of Ash and Gypsum Conveyor Belt System (O&M Ash) at HPC under the name of JV L.D.S.-N.D.P (JV) (LDS holds share 80%) and being awarded in 2015 with the total
project value of 1,315 million baht (or 300 million baht per year) and 29 million baht per year respectively with project term of 4.5 years under the condition to renew the contract every
5 years through the project life. Both O&M projects started revenue recognition in second half of 2015, resulting the total revenue for the year 2015 of LDS and JV being 482.17 million
baht of which 110.82 million baht was the revenue from JV. The backlog as of 31 December 2015 for these projects of 1,299 million baht will be delivered in 2016 of 399 million baht, in
2017-2019 of 300 million baht per year.

Regarding Tirathai E&S Co., Ltd. (TRT E&S) (TRT holds share 100%), TRT E&S has started operation of the transformer service in 2015, since having been transferred from TRT
in 2014 and the delay in biding of utilities sector of Arial/digger crane business, resulting, the revenue recognition in 2015 for service and crane business reduced from 123 million baht
in 2014 to 99 million baht in 2015. However TRT E&S had awarded the crane biding for the value of 167 million baht which will be delivered in 2016. From 2016 onward, TRT E&S has
policy to expand its service market to be growth at 15%-20% per year.

In 2016, the Company and its subsidiaries have backlog as a whole as of 31 December 2015 of 2,969 million baht of which 1,992 million baht to be delivered in 2016, 325 million
in 2017, 352 million baht in 2018 and 300 million baht in 2019. The bid and quotation in hand as of 31 December 2016 was appox. at 12,452 million baht which expected to be order
in hand about 20%-25%. The Company and its subsidiaries therefore, have enough backlog and moreover there are large number of quotation in both local and export markets includ-
ing the utilities budget as at 31 December 2015, which will make the Company and its subsidiaries to have a chance to select the high margin market and is big enough to achieve
revenue target in 2016 of 3,432 million baht and also with the expected gross profit margin of 20%-25%. However the Company still monitors the situation closely and adjusts the strat-
egy to be suite to the situation. Moreover our strategy is to maintain the existing market both local and overseas and also penetrate the new export market, especially, special transform-
er with special design and high gross margin products in AEC and Asia countries including concentration on power plant project which the Company is specialized in producing both
distribution and power transformer products for this type of industry. Moreover, the cost effective control and other measures will be implemented to manage the risk at a controllable
level to ensure that the Company will run the business as plan with appropriate control.

Overview of Operating Result for the year 2015

Detail (MB) 2015 2014 % Change

Total Revenue 2,265.90 2,163.26 474
Revenue from Sales and Service 2,223.97 2,131.63 4.33
Gross Profit 411.84 508.29 (0.20)
EBITDA 44.87 170.24 (18.98)
EBIT (16.81) 112.4 (115)
Net Profit/(Loss) attributable to equity holders of the parent (45.97) 48.08 (196)

In 2015, the Company and its subsidiaries have a net loss of (45.97) million baht compared to the year 2014 with net profit of 48.08 million Baht. The reasons of net loss are as follows:

1. The gross profit margin of revenue from sales and service was at 18.52% in 2015 compared to last year at 23.85%. The gross profit margin decreased because of an intense
price competition in local transformer markets due to delay in using budget of Utilities and also the cost overrun of EPC project (Ash and Gypsum Conveyor Belt System) at HPC.

2. Selling Expenses in 2015 was in line with the budget. The selling expenses of 129.30 million baht or 5.70% as percentage of total revenue in 2015, compared to last year
of 128.52 million baht or 5.94%,

3. The administrative expenses in 2015 was in line with the budget. The administrative expense of 341.26 million baht or 15.06% as percentage of total revenue in 2015,
compared to last year of 295.65 million baht or 13.67% .

4. Financial cost as percentage of total revenue in 2015 was at 2.35% compared to 2.12% in 2014. An increase was due to a raise in short term and long term liabilities to

cope up with an increase in assets.
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Management Discussion and Analysis : MD&A

Financail Statement

MB % MB % MB %

Revenue - Local

Power Transformers Company 981.53 38.72 598.25 27.66 610.57 26.95

Distribution Transformers Company 866.75 33.76 657.38 30.39 317.99 14.03

Components of Transformers Company/subsidiaries 6.90 0.27 6.04 0.28 8.81 0.39

Total Revenue - Local 1,844.18 72.75 1,261.67 58.32 937.37 41.37
Revenue - Export

Power Transformers Company 132.54 523 176.63 8.16 47017 20.75

Distribution Transformers Company 144.45 5.70 136.43 6.31 178.06 7.86

Components of Transformers Company/subsidiaries 3.38 0.13 1.59 0.07 1.68 0.07

Total Revenue - Export 280.37 11.06 314.65 14.55 649.91 28.68
Total Revenue of Power Transformers Company 1,114.07 43.95 774.88 35.82 1,080.74 47.70
Total Revenue of Distribution Transformers Company 1,000.20 39.46 793.81 36.70 496.05 21.89
Total Revenue of Components of Transformers Company/subsidiaries 10.28 0.41 7.63 0.35 10.49 0.46
Total Revenue from Sales 2,124.55 83.81 1,576.32 72.87 1,687.28 70.05
Revenue from Services Company/subsidiaries 97.30 3.84 62.31 2.88 55.68 246
Total Revenue from Sales and Services 2,221.85 87.65 1,638.63 75.75 1,642.96 72.51
Revenue from LDS & JV subsidiaries 15,11 4.54 370.00 17.10 48217 21.28
Revenue from TRT E&S subsidiaries 180.94 714 123.00 5.69 98.84 4.36
Other Revenue* Company/subsidiaries 17.06 0.67 2063 0.95 41.18 181
Gain from exchange rate Company/subsidiaries - - 11.10 0.51 0.74 0.04
Total Revenue 2,534.96 100.00 2,163.26 100.00 2,265.89 100.00

* Other revenue are interest receivable, certificate of Tax, including of other revenue

The company and its subsidiaries reported the revenue from sales of 2,265.89 million baht in 2015 that came from the revenue of Power Transformer 47.70%, Distribution Trans-
former 21.89%, Transformer Components 0.46%, revenue from Services 2.46%, Revenue from Subsidiaries 25.64% and other revenue 1.85 %.

Transformer Business: In the year 2015, total revenue of Power Transformer and distribution Transformer were 1,587.28 million baht that come from Ultilities 16%, Local private
company 43% and Export 41% compared to last year's revenue of 1,576.32 million baht, came from Utilities 30%, Private 55% and Export 15% or 0.07% increase.

Service Business: The revenue from service business such as the installation, maintenance, Testing, repair and other service related with transformer in 2015 was 55.68 million
baht, represent revenue from Service recognized by TRT.

Revenue from Subsidiary in 2015 was 581 million baht comprised of the revenue from TRT E&S of 99 million baht of which 53 million baht being revenue from service and 47
million baht from sales. The remaining balance of 482 million was revenue from LDS Metal Work of which 27 million baht from transformer tank, 80 million baht from fabricate steel work
and 265 million baht from conveyor belt system project of Hongsa Power Co Ltd (HPC) in Laos and 111 million baht from JV (O&M WL2 and O&M Ash).

Other revenue in 2015 was 41.92 million baht, increased by 10.29 million baht or 32.53% increased from year 2014.

Financial Statement

Statements of Financial Position

PR ey ey R R
Current Asset 2,009.83 1,884.58 125.25 6.79
Non-Current Asset 1,015.01 768.62 246.39 32.06
Total Asset 3,024.84 2,653.20 371.64 14.00
Current liability 1,351.86 1,404.36 (52.50) (3.74)
Non-Current liability 595.84 74.62 521.22 698.50
Total liability 1,947.70 1,478.98 468.72 31.69
Shareholder's Equity 1,077.14 1,174.22 (97.08) (8.27)
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Management Discussion and Analysis : MD&A

The company and its subsidiaries’ total asset as at December 31, 2015 was 3,024.84 million baht, increased 371.64 million baht or 14 % from last year because of the following reasons:
Current Asset as at 31 December 2015 increased by 125.25 million baht or 6.79% because of below mention:

+ Trade receivable was increased by 315.35 million because the delivery product in the 4th quarter 2015 of 535 million baht of which 490 million baht being Power Transformer
and 45 million baht being Distribution Transformer, resulted in the trade receivable which was undue as of 31 December 2015 was at 659.91 million baht compared to 360.47 million
baht the same period last year or 83% increase. The average account receivable collection period was 101 days in 2015 compared to the last year 91 days. The long collection period
was a result of the undue debt from medium and large power transformer products. These undue debt will be due and collected upon the fulfillment of payment conditions of each
contract which has been classified as good quality trade debt, representing 83.28% of net trade receivable.

+ The Company has a policy to set an allowance for doubtful account for the debt which is overdue more than 1 year under the review by both auditor and management on a
quarterly basis. As at December 31,2015, the Company and subsidiaries had allowance for doubtful account for year 2015 of 0.12 million baht and 5.69 million baht was collected in
2015, resulting allowance for doubtful account as at year ended 2015 was 15.32 million baht compared to 21.98 million baht last year.

« Inventories decreased by 40.89 million baht as a result of well managed in raw material and finished goods at the yearend in order to reserve for the production that will be
delivery to customer in 2016. In 2015, auditor and management had agreed to set the allowance for devaluation of inventories for over 10 years (Accounting Standard -TAS 2 : Invento-
ry) for the year 2015 of 2.62 million baht, and sales of inventory for 2015 amounting to 4.43 million baht, resulting the allowance for devaluation of inventories as at 31 December 2015
being 16.59 million baht compared to 18.40 million baht last year .

« Other current asset decreased by 16.45 million baht due to advance payment decreased from 45.86 million baht in 2014 to 0.075 million baht in 2015.

Non-Current Asset as at 31 December 2015 increased by 246.36 million baht or presenting 32.06% as a result of the investment in land, building and equipment of 283.77 million baht.

Total Liability as at 31 December 2015 was equal to 1,947.70 million baht, increased by 468.72 million baht or 31.69 % from the last year as a consequence of increase in long term
and short term liabilities to finance an investment of new factory which will be start run and operated in the 3rd quarter 2016 and also increase Company and its subsidiary liquidity.

Shareholders” Equity as at 31 December 2015 was equal to 1,077.14 million baht, decreased by 97.08 million baht or 8.27% from the last year because of a net loss for the year 2015
amounting to (58.28) million baht and dividend payment of 2014 at rate of 0.10 baht per share totally 31.05 million baht.
Capital Structure as at 31 December 2015

+ Total Debt to Equity ratio 1.8 times in 2015 and compare to 1.26 times in 2014, increased due to an a net loss of the year 2015 and also increase in liquidity to be in line with
the revenue growth of the Company and its subsidiaries. However, the interest bearing debt to shareholder equity ratio in 2015 was 1.25 times which represented the well manage in
interest bearing debt to be in an appropriate proportion which was lower than 1.5 times as specified in condition of the existing debenture bond.

« The current ratio 1.49 times in 2015 was slightly improved when compared to 1.34 times in 2014.

« Interest coverage ratio was at 0.20 times in 2015 compared to 3.72 times in 2014 and the DSCR 0.29 times in 2015 compared to 2.69 times in 2014. The decrease was due
to EBITDA decreased from 170.24 million baht in 2014 to 44.87 million baht in 2015.

In conclusions, although interest coverage ratio and DSCR were lower than last year, resulted from net loss in 2015. However the Company and its subsidiaries will operate the
busiess according to its business plan in order to maintain an appropriate capital structure by controlling interest bearing debt to shareholder equity ratio not be more than 1.5 times
and an appropriate EBITDA to be in line with principal and interest payment.

The Liquidity 2015
Net cash inflow (outflow) from operating activities (257.62)
Net cash inflow (outflow) from investing activities (248.17)
Net cash inflow (outflow) from financing activities 305.28
Net increase (decrease) in cash and cash equivalents m
cash and cash equivalents beginning of year 570.46
cash and cash equivalents ending of year 371.68

Cash and cash equivalents ending in 2015 equal to 371.68 million baht which was lower than the beginning of the year by 570.46 million baht because of having cash outflow
from operation and from investing activities of 505.79 million baht and cash inflow from financing activities of 305.28 million baht. It showed that the Company and its subsidiaries have
well managed its liquidity with still having cash and cash equivalents ending in 2015 of 371.68 million baht.
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To Shareholders

The Board of Directors is responsible for the consolidated financial statement of the Company and its Subsidiaries, including financial information in the
Annual Report and the Company’s financial statements. The Board of Directors is of the opinion that the Company’s financial statements for the year ended
31 December 2015 have been prepared in accordance with generally accepted accounting principles, with appropriate accounting practices applied on
a conservative and consistent basis. Where judgment and estimates were required, these were made with careful and reasonable consideration, and adequate
disclosures have been made in the notes to the financial statements. These financial statements have been audited by independent certified auditors who have

given their unqualified opinions.

The Board of Directors supports the practice of good corporate governance in the Company and endeavors to improve the structure of the Board of Directors
accordingly so that the Company’s operation is efficient, transparent and reliable. The Board of Directors has appointed an Audit Committee which comprises three
independent directors who are responsible for reviewing the financial reports and the internal control and audit system of the Company. The Audit Committee has

expressed its opinion with regard to the stated matters in the Report of the Audit Committee which is presented in this Annual Report.

The Board of Directors is of the opinion that the Company’s internal control system is adequate and appropriate and can reasonably assure the creditability

of the Company’s financial statements for the year ended 31 December 2015.
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To The Shareholders and Board of Directors of Tirathai Public Company Limited

I have audited the accompanying consolidated financial statements of Tirathai Public Company Limited and its subsidiaries, which comprise the consolidated statement of finan-
cial position as of December 31, 2015, the related consolidated statements of changes in shareholders’ equity, income, comprehensive income and cash flows for the year then ended,
and a summary of significant accounting policies and other explanatory information, and | have also audited the separate financial statements for the same year of Tirathai Public Compa-
ny Limited.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in accordance with Standards on Auditing. Those standards
require that | comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of  the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor con-
siders internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.
Opinion
In my opinion, the financial statements present fairly, in all material respects, the consolidated financial position of Tirathai Public Company Limited and its subsidiaries as of De-

cember 31, 2015, and the result of their operations and their cash flows for the year then ended and the financial position of Tirathai Public Company Limited as of December 31, 2015,
the results of its operations and its cash flows for the year then ended in accordance with Financial Reporting Standards.

Other matter

The consolidated financial statements of Tirathai Public Company Limited and its subsidiaries and the separate financial statements of Tirathai Public Company Limited for the
year ended December 31, 2014, presented herein for comparison, which audited by another auditor in my office and reported in accordance with Standards on Auditing and expressed
an unqualified opinion in her report dated February 18, 2015. | have not performed any other audit procedures subsequent to such report date.
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NIUNWHIIUAT Bangkok, Thailand
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(KESREE NARONGDEJ)
Certified Public Accountant
Registration No. 76

Annual Report 2015
Tirathai Public Limited



oulldQVYIU:NISIOU

131 Dglng 47m (Wuaw) uwazi3imees 1uSLTAugadun 31 fuanau 2558
|

o Ao < ~ &
um&mmﬂﬂi:nﬂmummun@Lﬂumwuwmwmmuu

JUNSRUTIN UNSRULRNIZLEEN
NEIR ou 0t 31 S 2568 | ou it 31 Suanmm 2657 0l 31 S 2558 0t 31 S 2557
Auniwd
Aundnvyuiiau
Ruaauazsensiieuyidudn 371,682,141.14 570,463,755.20 287,663,694.08 469,273,900.85
ﬁumﬂqwﬁ"qmn - vlaenayu 611,720.00 751,850.00 611,720.00 751,850.00
qnwf:nwﬁﬁ - 403 3,4 uay 28 792,362,786.03 466,338,404.97 612,107,578.69 375,563,545.86
zgnuf:ﬁ'u 5uae 28 34,412,468.63 16,159,676.72 25,621,963.72 15,694,781.86
ﬁulﬁf’jﬁmzam:ulmﬁ@nwﬁLﬁm‘ﬁmﬁu 6 uaz 28 - - 124,500,000.00 25,000,000.00
Suliffuszazanauifansifentiesiu
dowfifermundnsznaluiled - quia 10 waz 28 - - 40,000,000.00 -
Auknaunide - gns 7 737,459,010.55 776,536,669.15 667,065,785.93 694,551,235.25
AunindvaRouu
- RuaadauiihAdufuaziiznig 9.916,743.85 45,864,157.22 74,500.00 -
- éu‘] 63,386,387.91 8,462,997.71 41,572,029.68 562,147.79
sanAUNTEM WA 2,009,831,258.11 1,884,577,610.97 1,799,217,272.10 1,681,297,461.61
Aunswdlanguidau
RuamuluiEenees 8 - - 44,188,700.00 44,188,700.00
Gumﬁqm:ﬂ:mf;ﬁ'u 9 uas 13 68,204,294.44 103,900,769.02 67,917,733.27 103,617,066.93
SulifRuszazanauifansiifatesiu - qua 10 UAY 28 - - 169,734,684.93 49,734,684.93
i 21A15uazginaal - qnd 11,13 uaz 15 820,283,654.04 562,088,543.46 697,008,580.09 502,086,779.98
pARNTE 19,772,301.79 19,772,301.79 - -
Funindlifidany - qnd 12 14,280,505.81 21,077,460.03 11,988,010.61 18,876,199.08
AuningdntulFsannssmmind 25 49,959,805.49 26,151,693.10 23,727,474.91 22,349,634.24
Aumindlyuideudu
- B AUl ianeseredu 7,528,024.68 1367,614.25 - -
- AusrugaeminAndanindau 23,681,387.30 36,368,450.17 10,641,387.30 36,368,450.17
- ﬁu"] 11,298,188.06 7,892,179.70 8,473,065.57 4,997,297.19
sanBuninglainauideu 1,015,008,161.61 768,618,911.52 1,033,679,636.68 782,218,812.52
FauRUNSNeE 3,024,839,419.72 2,653,196,422.49 2,832,896,908.78 2,363,516,274.13

s1goulsoU 2558
usuh aslng Da (UKsU)




Statement of Financial Position

Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS

As of December 31, 2014

NOTE As of December 31, 2015

As of December 31, 2015

As of December 31, 2014

ASSETS

CURRENT ASSETS

Cash and cash equivalents 371,682,141.14 570,463,755.20 287,663,694.08 469,273,900.85
Current investments - investments  units 611,720.00 751,850.00 611,720.00 751,850.00
Trade receivables - net 3,4unc 28 792,362,786.03 466,338,404.97 612,107,578.69 375,563,545.86
Other receivables 5unz 28 34,412,468.63 16,159,676.72 25,621,963.72 15,594,781.86
Short - term loan to related party 6 LAz 28 - - 124,500,000.00 25,000,000.00
Current portion of long - term loans

to related parties - net 10 oz 28 - - 40,000,000.00 -
Inventories - net 7 737,459,010.55 776,536,669.15 667,065,785.93 694,551,235.25
Other current assets

- Advances payment for goods and services 9,916,743.85 45,864,157.22 74,500.00 -

- Others 63,386,387.91 8,462,997.71 41,572,029.68 562,147.79
Total current assets 2,009,831,258.11 1,884,577,510.97 1,799,217,272.10 1,581,297,461.61

NON - CURRENT ASSETS

Investments in subsidiaries 8 - - 44,188,700.00 44,188,700.00
Other long - term investments 9 uaz 13 68,204,294.44 103,900,769.02 67,917,733.27 103,617,066.93
Long - term loans to related parties - net 10 uae 28 - - 169,734,684.93 49,734,684.93
Property, plant and equipment - net 11,13 uaz 15 820,283,654.04 552,088,543.46 697,008,580.09 502,086,779.98

Goodwill 19,772,301.79 19,772,301.79 - -
Intangible assets - net 12 14,280,505.81 21,077,460.03 11,988,010.61 18,876,199.08
Deferred tax assets 25 49,959,805.49 26,151,693.10 23,727,474.91 22,349,634.24
Other non - current assets
- Refundable withholding income tax 7,528,024.68 1,367,514.25 - -
- Advance payment for assets 23,681,387.30 36,368,450.17 10,641,387.30 36,368,450.17
- Others 11,298,188.06 7,892,179.70 8,473,065.57 4,997,297.19

Total non - current assets

TOTAL ASSETS

1,015,008,161.61

768,618,911.52

1,033,679,636.68

782,218,812.52

3,024,839,419.72

2,653,196,422.49

2,832,896,908.78

2,363,516,274.13

The accompanying notes to financial statements are an integral part of these financial statements.
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28 - - 29,158,090.17 37,687,207.96
287,392,412.25 289,627,969.68 235,314,762.10 222,760,396.44
83,897,420.65 55,760,950.45 53,641,932.59 44,451,113.06
28,697,266.25 5,649,728.00 28,697,266.25 5,649,728.00
15 - 1,460,957.78 - 667,099.57
16 - 599,628,121.20 - 599,628,121.20
14 450,000,000.00 - 450,000,000.00 -
3,017,089.87 11,197,810.73 2,661,176.08 9,766,094.67
4 72,132,146.03 56,234,129.00 58,804,050.00 27,714,674.60
238,148.89 497,414.66 238,148.89 497,414.66
25,431,962.14 24,749,339.14 15,881,170.07 18,809,333.70
1,351,859,320.64 1,404,358,500.13 1,118,360,653.35 1,149,572,526.49
15 - - - -
16 499,248,147.26 - 499,248,147.26 -
17 96,587,941.70 74,615,501.00 77,603,749.00 62,498,942.00
595,836,088.96 74,615,501.00 576,851,896.26 62,498,942.00
1,947,695,409.60 1,478,974,001.13 1,695,212,549.61 1,212,071,468.49

19 waz 20

359,202,865.00 359,202,865.00 359,202,865.00 359,202,865.00
308,008,272.00 307,889,170.00 308,008,272.00 307,889,170.00
260,145,145.84 259,609,186.84 260,145,145.84 259,609,186.84
21 35,920,286.50 35,920,286.50 35,920,286.50 35,920,286.50
484,440,598.46 569,498,404.51 533,610,654.83 548,026,162.30

1,088,514,302.80
(11,370,292.68)

1,172,917,047.85
1,305,373.51

1,137,684,359.17

1,151,444,805.64

1,077,144,010.12

1,174,222,421.36

1,137,684,359.17

1,151,444,805.64

3,024,839,419.72

2,653,196,422.49

2,832,896,908.78

2,363,516,274.13
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Statement of Financial Position

Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015

CONSOLIDATED SEPARATE FINANCIAL
NOTE As of December 31,2015 | As of December 31,2014 | As of December 31,2015 | Asof December 31, 2014
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and short - term loans
from financial institutions 13 401,052,874.56 359,552,079.49 243,964,057.20 181,941,342.63
Trade payables
- Related parties 28 - - 29,158,090.17 37,687,207.96
- Others 287,392,412.25 289,627,969.68 235,314,762.10 222,760,396.44
Other payables
- Accrued expenses 83,897,420.65 55,760,950.45 53,641,932.59 44,451,113.06
- Payable on purchase of assets 28,697,266.25 5,649,728.00 28,697,266.25 5,649,728.00
Current portion of long - term liabilities 15 - 1,460,957.78 - 667,099.57
Current portion of debentures 16 - 599,628,121.20 - 599,628,121.20
Short - term loans from others 14 450,000,000.00 - 450,000,000.00 -
Income tax payable 3,017,089.87 11,197,810.73 2,661,176.08 9,766,094.67
Other current liabilities
- Advances received for goods and services 4 72,132,146.03 56,234,129.00 58,804,050.00 27,714,674.60
- Accrued dividend payment 238,148.89 497,414.66 238,148.89 497,414.66
- Others 25,431,962.14 24,749,339.14 15,881,170.07 18,809,333.70
Total current liabilities 1,351,859,320.64 1,404,358,500.13 1,118,360,653.35 1,149,572,526.49
NON - CURRENT LIABILITIES
Long - term liabilities - net of current portion 15
Debentures - net of current portion 16 - - - -
Employee benefit obligation 17 499,248,147.26 - 499,248,147.26 -
Total non - current liabilities 96,587,941.70 74,615,501.00 77,603,749.00 62,498,942.00
Total liabilities 595,836,088.96 74,615,501.00 576,851,896.26 62,498,942.00
SHAREHOLDERS' EQUITY 1,947,695,409.60 1,478,974,001.13 1,695,212,549.61 1,212,071,468.49
Share capital 19 uay 20
Authorized share capital
359,202,865 ordinary shares of Baht 1.00 each 359,202,865.00 359,202,865.00 359,202,865.00 359,202,865.00
Issued and fully paid-up share capital
308,008,272 ordinary shares of Baht 1.00 each
as of December 31, 2015 and
307,889,170 ordinary shares of Baht 1.00 each
as of December 31, 2014 308,008,272.00 307,889,170.00 308,008,272.00 307,889,170.00
Share premium 260,145,145.84 259,609,186.84 260,145,145.84 259,609,186.84
Retained earnings
Appropriated - legal reserve 21 35,920,286.50 35,920,286.50 35,920,286.50 35,920,286.50
Unappropriated 484,440,598.46 569,498,404.51 533,610,654.83 548,026,162.30
Total equity of parent Company's shareholders 1,088,514,302.80 1,172,917,047.85 1,137,684,359.17 1,151,444,805.64
Non - controlling interests (11,370,292.68) 1,305,373.51 - -
Total shareholders’ equity 1,077,144,010.12 1,174,222,421.36 1,137,684,359.17 1,151,444,805.64
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 3,024,839,419.72 2,653,196,422.49 2,832,896,908.78 2,363,516,274.13

The accompanying notes to financial statements

are an integral part of these financial statements.
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Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015
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Statement of Financial Position

SEPARATE FINANCIAL STATEMENTS

As of December 31, 2015
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17 uag 25

(10,826,381.00)

2,165,276.20

(5,547,815.00)

1,109,563.00

(8,661,104.80)

(4,438,252.00)

(8,661,104.80)

(4,438,252.00)

(66,944,755.24)

48,358,114.47

16,373,209.53

37,206,640.12

(54,269,089.05)
(12,675,666.19)

48,075,366.88
282,747.59

16,373,209.53

37,206,640.12

(66,944,755.24)

48,358,114.47

16,373,209.53

37,206,640.12
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REVENUES
Revenues from sales
Revenues from services
Revenues from construction contracts
Others income
- Gain on exchange rate
- Reversal of allowance for doubtful accounts
- Reversal of loss on devaluation of inventories
- Others
Total revenues
EXPENSES
Cost of sales
Cost of services
Cost of construction contracts
Selling expenses
Administrative expenses
Other expense - withholding tax write - off
Finance cost
Total expenses
PROFIT (LOSS) BEFORE INCOME TAX EXPENSES
TAX EXPENSES (INCOME)
PROFIT (LOSS) FOR THE YEARS
PROFIT (LOSS) FOR THE YEARS ATTRIBUTABLE TO:
EQUITY HOLDERS OF THE PARENT
NON - CONTROLLING INTERESTS

EARNINGS (LOSS) PER SHARE
BASIC EARNINGS (LOSS) PER SHARE
PROFIT (LOSS) EQUITY HOLDERS OF THE PARENT
DILUTED EARNING (LOSS) PER SHARE
PROFIT (LOSS) EQUITY HOLDERS OF THE PARENT

Statement of Financial Position

Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015

FOR THE YEARS E

NDED DECEMBER 31,

FOR THE YEARS EN

DED DECEMBER 31,

2015

2014

2015

2014

1,908,675,728.56 2,026,357,713.71 1,687,280,091.23 | 1,676,327,014.63
210,191,122.80 83,353,703.02 55,684,796.58 62,313,442.33
4 105,101,773.46 21,916,958.76 - -
746,029.19 11,099,605.05 3,940,993.96 11,214,892.88
3 5,841,358.98 - 5,841,358.98 -
7 1,811,755.42 - 1,901,264.72 -
33,535,680.85 20,533,191.43 30,091,496.05 20,125,520.79
28 2,265,903,449.26 2,163,261,171.97 1,684,740,001.52 | 1,669,980,870.63
1,631,031,884.35 1,678,744,208.36 1,289,682,398.06 | 1,225,694,593.23
100,701,359.14 33,633,515.03 28,268,970.51 35,893,221.20
4 80,392,475.62 10,958,479.38 - -
129,300,783.95 128,517,275.06 114,075,116.64 120,052,617.62
341,285,417.87 295,655,072.89 180,418,943.60 203,147,995.15
- 3,348,368.46 - -
53,391,477.71 45,810,826.23 44,754,266.01 37,290,633.18
24 and 28 2,336,103,398.64 2,096,667,745.41 1,657,199,694.82 | 1,622,079,060.38
(70,199,949.38) 66,593,426.56 27,540,306.70 47,901,810.25
25 (11,916,298.94) 18,235,312.09 6,728,845.17 10,695,170.13
(58,283,650.44) 48,358,114.47 20,811,461.53 37,206,640.12
(45,969,887.29) 48,075,366.88 20,811,461.53 37,206,640.12
(12,313,763.15) 282,747.59 - -
(58,283,650.44) 48,358,114.47 20,811,461.53 37,206,640.12

26
(0.15) 0.16 0.07 0.12
(0.15) 0.16 0.07 0.12

The accompanying notes to financial statements are an integral part of these financial statements.

STATEMENTS OF COMPREHENSIVE

Tirathai Public Company Limitrd and it's Subsidiaries
As of December 31, 2015

PROFIT (LOSS) FOR THE YEARS
OTHER COMPREHENSIVE INCOME (LOSS):

Items that will not be reclassified subsequently to profit or losss:

Actuarial gains (losses) on defined employee benefit plans
Deferred tax relating to other component of equity

Total items that will not be reclassified subsequently to profit or losss

OTHER COMPREHENSIVE INCOME (LOSS) FOR THE YEARS
TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEARS
TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEARS
ATTRIBUTABLE TO:

EQUITY HOLDERS OF THE PARENT

NON - CONTROLLING INTERESTS

INCOME

FOR THE YEARS ENDED DECEMBER 31,

FOR THE YEARS ENDED DECEMBER 31,

2015

(58,283,650.44)

2014

48,358,114.47

2558

20,811,461.53

2557

37,206,640.12

17
17 and 25

(10,826,381.00)
2,165,276.20

(5,547,815.00)
1,109,5663.00

(8,661,104.80)

(4,438,252.00)

(8,661,104.80)

(4,438,252.00)

(66,944,755.24)

48,358,114.47

16,373,209.53

37,206,640.12

(54,269,089.05)
(12,675,666.19)

48,075,366.88
282,747.59

16,373,209.53

37,206,640.12

(66,944,755.24)

48,358,114.47

16,373,209.53

37,206,640.12

The accompanying notes to financial statements are an integral part of these financial statements.
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61,681,668.38
330,401.56
(1,811,755.42)
140,130.00
(419,303.88)
(5,841,358.98)
13,767,314.70

(6,496,524.20)

57,842,728.14
3,348,368.46
134,463.72
11,671,089.41
(100,290.00)
(94,998.00)
11,707,961.61
9,763,135.00

(6,748,174.04)

46,260,252.97
(3,098,096.38)
(1,901,264.72)
140,130.00
(397,194.26)
(5,841,358.98)
10,212,307.00

(15,817,726.13)

45,682,062.87
(536,665.54)
11,671,089.41
(100,290.00)
(14,999.00)
11,707,961.61
7,828,106.00

(8,829,181.93)

53,391,477.71 45,810,826.23 44,754,266.01 37,290,633.18
(11,916,298.94) 18,235,312.09 6,728,845.17 10,695,170.13
(315,349,980.02) 107,365,195.99 (225,888,598.37) 179,011,743.70
(18,628,389.45) (8,114,105.01) (7,282,308.66) (7,159,023.67)
- - (259,500,000.00) (37,334,684.93)

40,889,414.02 (8,786,192.67) 29,386,714.04 27,548,847.78
(18,975,976.83) (49,624,609.83) (41,084,381.89) 2,928,958.39
- - (8,529,117.79) (4,333,565.84)

(3,604,108.82) (12,946,672.90) 11,166,120.51 (49,927,937.30)
23,748,010.34 (2,979,491.01) 4,085,711.80 (9,452,531.24)
16,449,234.59 23,668,342.75 28,029,806.33 (8,200,281.24)
(2,621,255.00) - (655,315.00) -
(24,067,768.54) (28,664,126.16) (14,102,041.43) (26,412,964.59)
(257,618,829.22) 219,846,878.25 (382,521,788.25) 219,269,087.91
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Statement of Cash Flows

Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015

FOR THE YEARS ENDED DECEMBER 31, FOR THE YEARS ENDED DECEMBER 31,

CASH FLOWS FROM OPERATING ACTIVITIES

Profit (loss) for the years (58,283,650.44) 48,358,114.47 20,811,461.53 37,206,640.12

Adjustments to reconciles net profit (loss) for the year to net cash

provided by (use in) operating activities:
Depreciation and amortization expenses
Withholding tax write - off

Unrealized loss (gain) on exchange rate

Loss on devaluation of inventories (reversal)

Loss (gain) from decline in value of marketable securities
Loss (gain) on sale property, plant and equipment
Bad debt and doubtful accounts (reversal)
Employee benefit obligation

Interest income

Finance costs
Tax expenses (income)

Decrease (increase) in trade receivables
Decrease (increase) in other receivables
Decrease (increase) in loan to related party
Decrease (increase) in inventories

Decrease (increase) in other current assets
Increase (decrease) in trade payables - related parties
Increase (decrease) in trade payables - others
Increase (decrease) in other payables

Increase (decrease) in other current liabilities
Employee benefit obligation paid

Income tax paid

Net cash inflow (outflow) from operating activities

61,681,5658.38
330,401.56
(1,811,755.42)
140,130.00
(419,303.88)
(5,841,358.98)
13,767,314.70
(6,496,524.20)
53,391,477.71
(11,916,298.94)
(315,349,980.02)
(18,628,389.45)
40,889,414.02
(18,975,976.83)
(3,604,108.82)
23,748,010.34
16,449,234.59
(2,621,255.00)

(24,067,768.54)

57,842,728.14
3,348,368.46
134,463.72
11,671,089.41
(100,290.00)
(94,998.00)
11,707,961.61
9,763,135.00
(6,748,174.04)
45,810,826.23
18,235,312.09
107,365,195.99
(8,114,105.01)
(8,786,192.67)
(49,624,609.83)
(12,946,672.90)
(2,979,491.01)
23,668,342.75

(28,664,126.16)

46,260,252.97
(3,098,096.38)
(1,901,264.72)
140,130.00
(397,194.26)
(5,841,358.98)
10,212,307.00
(15,817,726.13)
44,754,266.01
6,728,845.17
(225,888,598.37)
(7,282,308.66)
(259,500,000.00)
29,386,714.04
(41,084,381.89)
(8,529,117.79)
11,166,120.51
4,085,711.80
28,029,806.33
(655,315.00)

(14,102,041.43)

45,682,062.87
(536,665.54)
11,671,089.41
(100,290.00)
(14,999.00)
11,707,961.61
7,828,106.00
(8,829,181.93)
37,290,633.18
10,695,170.13
179,011,743.70
(7,159,023.67)
(37,334,684.93)
27,5648,847.78
2,928,958.39
(4,333,565.84)
(49,927,937.30)
(9,452,531.24)
(8,200,281.24)

(26,412,964.59)

(257,618,829.22)

219,846,878.25

(382,521,788.25)

219,269,087.91

The accompanying notes to financial statements are an integral part of these financial statements.
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Statement of Cash F

OWS

Tirathai Public Company Limitrd and it's Subsidiaries As of December 31, 2015

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,

FOR THE YEARS ENDED DECEMBER 31,

CASH FLOWS FROM INVESTING ACTIVITIES:
Interest received
Proceeds from sale of property, plant and equipment
Acquisition in property, plant and equipment
Decrease (increase) in other long - term investments
Decrease (increase) in intangible assets

Decrease (increase) in other non - current assets

Net cash inflow (outflow) from investing activities

2015 2014 2015 2014
6,872,121.74 6,664,601.43 13,072,852.93 7,799,014.93
587,196.26 95,000.00 397,200.26 15,000.00
(283,771,875.88) (185,312,976.91) (182,441,839.37) (165,482,339.09)
35,696,474.58 216,753.47 35,699,333.66 220,283.91
(4,146,773.86) (6,590,185.40) (3,483,073.86) (4,208,095.40)
(3,406,008.36) (224,571.92) (3,475,768.38) 806,302.00
(248,168,865.52) (185,151,379.33) (140,231,294.76) (160,849,833.65)

CASH FLOWS FROM FINANCING ACTIVITIES
Finance costs paid
Increase (decrease) in bank overdrafts and short - term loans
from financial institution
Increase (decrease) in short - term loans from other
Increase (decrease) in long - term liabilities
Cash received from debenture issuance - net
Cash received from share capital increase
Redemption

Dividend paid

(48,252,996.79)

36,521,256.52
450,000,000.00
(1,460,957.78)
498,870,005.00
655,061.00
(600,000,000.00)
(31,047,982.77)

(45,268,252.94)

90,411,709.36

(12,024,164.69)

5,500.00

(58,608,857.54)

(38,899,137.22)

60,510,334.30
450,000,000.00
(667,099.57)
498,870,005.00
655,061.00
(600,000,000.00)
(31,047,982.77)

(37,330,018.19)

18,627,872.35

(10,982,741.65)

5,500.00

(58,608,857.54)

Net cash inflow (outflow) from financing activities

305,284,385.18

(25,484,065.81)

339,421,180.74

(88,388,245.03)

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEARS
EFFECT FROM EXCHANGE RATE CHANGES ON BALANCES

HOLD IN FOREIGN CURRENCIES

CASH AND CASH EQUIVALENTS, ENDING OF YEARS

(200,503,309.56) 9,211,433.11 (183,331,902.27) (29,968,990.77)
570,463,755.20 561,2562,322.09 469,273,900.85 499,242,891.62
1,721,695.50 - 1,721,695.50 -
371,682,141.14 570,463,755.20 287,663,694.08 469,273,900.85

SUPPLEMENTAL DISCLOSURES OF CASH FLOWS INFORMATION
Activities not affecting cash :

For the year ended December 31, 2015

- Increase in payable amounted of Baht 22.64 million and decrease in advance payment amounted of Baht 12.69 million

from purchases property, plant and equipment in consolidated financial statement and increase in payable amounted of Baht 22.64 million and

decrease in advance payment amounted of Baht 25.73 million in separate financial statement.

For the year ended December 31, 2014

- Decrease in payable amounted of Baht 1.27 million and increase in advance payment amounted of Baht 29.19 million

from purchases property, plant and equipment in consolidated and separate financial statement.

The accompanying notes to financial statements are an integral part of these financial statements.

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

1. GENERAL INFORMATION

1.1 General matter

The Company was incorporated as a limited company under the Thai Civil Commercial Code on August 20, 1987, and changed its status to a public limited com-
pany under the Public Limited Company Act on July 13, 2005 and the Company’s share had been approved to be listed in the Market for Alternative Investment (MAI) on
May 10, 2006. The address of its registered office is 516/1 Moo 4 Bangpoo Industrial Estate, Sukhumvit Road Samutprakarn. The Company operates in Thailand, with the
principal activity in manufacturing, repairing and maintenance service of transformer and sales transformer equipment.

1.2 Basis for preparation of financial statements

These financial statements have been prepared in accordance with financial reporting standards and guidelines promulgated by the Federation of Accounting pro-
fessions.

These financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies.

An English language version of the financial statements has been prepared from the statutory financial statements that were issued in Thai language. In case of
conflict of difference in understanding, the financial statements in Thai language shall prevail.

These consolidated financial statements include the financial statements of Tirathai Public Company Limited and its subsidiaries, in which it holds over 50% of issu-

ing share which is controlled by the Company, as follows:
_ Direct Subsidiaries: Relationship 2015 2014

Direct Subsidiaries:

Tirathai E&S Co., Ltd. Distribution, installation and maintenance ser- Distribution, installationand maintenance 99.99 99.99
viceof electrical power equipment serviceof electrical power equipment

Thaifin Co., Ltd. Manufacturing, repairing and maintenance Manufacturing, repairing and maintenance 99.99 99.99
service of transformer equipment service of transformer equipment

L.D.S. Metal Work Co., Ltd. General custom metal work service General custom metal work service 85.00 85.00

Indirect Subsidiary:

Joint Venture Submit tenders or offer to Indirect shareholding - -
L.D.S.-N.D.P. work for a foreign country

(L.D.S. Metal Work Co., Ltd's (Obtained the tax ID

holding is 80%) number with the Revenue

and (Tirathai E&S Co., Ltd’s Department on January 27, 2015)

holding is 20%)

As of December 31, 2015 Joint Venture L.D.S. - N.D.P.’s capital amounted Baht 100 million. Significant intercompany transactions are eliminated from the consolidated
financial statements.

As of December 31, 2015 Joint Venture L.D.S. - N.D.P.’s capital amounted Baht 100 million.
Significant intercompany transactions are eliminated from the consolidated financial statements.

1.3 Related parties
Through shareholding and/or director are as follow:
- Tirathai E&S Company Limited
- Thaifin Company Limited
- L.D.S. Metal Work Company Limited
- Joint Venture L.D.S. - N.D.P.
- Fuji Tusco Corrugate Company Limited

1.4 Adoption of new financial reporting standards

1.4.1 Financial reporting standards which are effective for the current year

During the year, the Company and its subsidiaries adopted a Conceptual Framework for financial Reporting (revised 2015) and the Federation of Accounting Profes-
sions has issued the revised and new accounting standards, financial reporting standards, accounting standard interpretations and financial reporting standard interpreta-
tions, which are effective for financial statements year beginning on or after January 1, 2015 and relevant to the Group’s business as follows:

Accounting Standards

TAS 1  Presentation of Financial Statements (revised 2014)

TAS 2 Inventories (revised 2014)

TAS 7 Statement of Cash Flows (revised 2014)

TAS 8 Accounting Policies, Changes in Accounting Estimates and Errors (revised 2014)
TAS 10 Events After the Reporting Period (revised 2014)

TAS 11 Construction Contracts (revised 2014)

TAS 12 Income Taxes (revised 2014)

TAS 16 Property, Plant and Equipment (revised 2014)

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

TAS 17 Leases (revised 2014)

TAS 18 Revenue (revised 2014)

TAS 19 Employee Benefits (revised 2014)

TAS 21 The Effects of Changes in Foreign Exchange Rates (revised 2014)
TAS 24 Related Party Disclosures (revised 2014)

TAS 27 Separate Financial Statements (revised 2014)

TAS 28 Investments in Associates and Joint Ventures (revised 2014)

TAS 33 Earnings per Share (revised 2014)

TAS 34 Interim Financial Reporting (revised 2014)

TAS 36 Impairment of Assets (revised 2014)

TAS 37 Provisions, Contingent Liabilities and Contingent Assets (revised 2014)
TAS 38 Intangible assets (revised 2014)

Financial Reporting Standards

TFRS 8 Operating Segments (revised 2014)

TFRS 10 Consolidated Financial Statements

TFRS 11 Joint Arrangements

TFRS 12 Disclosure of Interests in Other Entities

TFRS 13 Fair Value Measurement

Financial Reporting Standard Interpretations

TFRIC 10 Interim Financial Reporting and Impairment (revised 2015)

Adoption of the above financial reporting standards in the current year do not have material effect on the financial statements.
1.4.2 Financial reporting standards which are not effective for the current year

During the year, the Federation of Accounting Professions has issued the revised and new accounting standards, financial reporting standards, accounting
standard interpretations and financial reporting standard interpretations, which are effective for financial statements period beginning on or after January 1, 2016 as
follows.

Accounting Standards

TAS1 Presentation of Financial Statements (revised 2015)
TAS2 Inventories (revised 2015)
TAS7 Statement of Cash Flows (revised 2015)
TAS8 Accounting Policies, Changes in Accounting Estimates and Errors (revised 2015)
TAS10 Events After the Reporting Period (revised 2015)
TAS 11 Construction Contracts (revised 2015)
TAS 12 Income Taxes (revised 2015)
TAS16 Property, Plant and Equipment (revised 2015)
TAS17 Leases (revised 2015)
TAS18 Revenue (revised 2015)
TAS19 Employee Benefits (revised 2015)
TAS20 Accounting for Government Grants and Disclosure of Government
Assistance (revised 2015)
TAS21 The Effects of Changes in Foreign Exchange Rate (revised 2015)
TAS23 Borrowing Costs (revised 2015)
TAS24 Related Party Disclosures (revised 2015)
TAS26 Accounting and Reporting by Retirement Benefit Plans (revised 2015)
TAS27 Separate Financial Statements (revised 2015)
TAS28 Investments in Associates and Joint Venture (revised 2015)
TAS29 Financial Reporting in Hyperinflationary Economics (revised 2015)
TAS33 Earnings per Share (revised 2015)
TAS34 Interim Financial Reporting (revised 2015)
TAS36 Impairment of Assets (revised 2015)
TAS37 Provisions, Contingent Liabilities and Contingent Assets (revised 2015)
TAS38 Intangible Assets (revised 2015)
TAS40 Investment Property (revised 2015)
TAS41 Agriculture
Financial Reporting Standards
TFRS 2 Share - Based Payments (revised 2015)
TFRS 3 Business Combinations (revised 2015)
TFRS 4 Insurance Contracts (revised 2015)
TFRS 5 Non - current Assets Held for Sale and Discontinued Operations (revised 2015)
TFRS 6 Exploration for and Evaluation of Mineral Resources (revised 2015)
TFRS 8 Operating Segments (revised 2015)
Financial Reporting Standards
TFRS 10 Consolidated Financial Statement (revised 2015)
TFRS 11 Joint Arrangements (revised 2015)

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

TFRS 12 Disclosure of Interests in Other Entities (revised 2015)
TFRS 13 Fair Value Measurement (revised 2015)
Accounting Standard Interpretations
TSIC 10 Government Assistance - No Specific Relation to Operating Activities (revised 2015)
TSIC 15 Operating Leases - Incentives (revised 2015)
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders (revised 2015)
TSIC 27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease (revised 2015)
TSIC 29 Service Concession Arrangements : Disclosures (revised 2015)
TSIC 31 Revenue - Barter Transactions Involving Advertising Services (revised 2015)
TSIC 32 Intangible Assets - Web Site Costs (revised 2015)

Financial Reporting Standard Interpretations

TFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities (revised 2015)
TFRIC 4 Determining whether an Arrangement contains a Lease (revised 2015)
TFRIC 5 Rights to Interests arising from Decommissioning, Restoration and Environmental Rehabilitation Funds (revised 2015)
TFRIC 7 Applying the Restatement Approach under TAS 29 (revised 2015)
Financial Reporting in Hyperinflationary Economies (revised 2015)
TFRIC 10 Interim Financial Reporting and Impairment (revised 2015)
TFRIC 12 Service Concession Arrangements (revised 2015)
TFRIC 13 Customer Loyalty Programmes (revised 2015)
TFRIC 14 TAS 19 (revised 2015) - The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction (revised 2015)
TFRIC 15 Agreements for the Construction of Real Estate (revised 2015)
TFRIC 17 Distributions of Non - cash Assets to Owners (revised 2015)
TFRIC 18 Transfers of Assets from Customers (revised 2015)
TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine (revised 2015)
TFRIC 21 Levies

The management of the Company has assessed that TAS 1, TAS 2, TAS 7, TAS 8, TAS 10, TAS 11, TAS 12, TAS 16, TAS 17, TAS 18, TAS 19, TAS 21, TAS 24,
TAS 27, TAS 28, TAS 33, TAS 34, TAS 36, TAS 37, TAS 38 and TFRS 8, TFRS 10, TFRS 11, TFRS 12, TFRS 13 and TFRIC 10 will not have material impact on the
financial statements when it is applied. For the other TAS, TFRS, TSIC and TFRIC are not relevant to the Group’s business, therefore they do not have impact on the fi-
nancial statement when they are applied.

2. SIGNIFICANT ACCOUNTING POLICIES
2.1 Revenue recognition

Revenues from sale are recognised as revenue when goods are delivered and the risk and reward of goods ownership are transferred to customers.

Revenues from services are recognised when services are rendered.

Revenues from construction contracts are recognized using the percentage - of - completion method by refer to the completion of a physical proportion of the
contract work performed as assessed by the project engineers and customers or by refer to the proportion that actual construction costs incurred for work performed
up to the end of the period to the estimated total construction costs to be incurred to completion depending on the nature of the contract. When the outcome of a con-
struction contract cannot be estimated reliably, the revenue shall be recognized only to the extent of construction costs incurred that it is probable will be recoverable
and the construction costs shall be recognized as an expense in  the period in which they are incurred. When it is probable that total construction costs will exceed
total contract revenue, the expected loss shall be recognized immediately as an expense in the statements of income.

2.2 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand, cash at bank, and all highly liquid investments with an original maturity of three months or less and not
subject to withdrawal restrictions.

2.3 Unbilled contract revenue

Unbilled contract revenue comprises the aggregate amount of costs incurred that relate to the specific contract in progress and recognised profit to date ; less
the sum of recognised loss and the progress billings. The value of progress billings exceed the value of the construction contract in progress is presented as “Advance
received” under current liabilities.

2.4 Current investments - investment units
Investment units are stated at fair value.

2.5 Allowance for doubtful accounts
The Company provides allowance for doubtful accounts by reviewing the current status of existing receivables and losses were estimated on the amounts an-
ticipated uncollectable.
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

2.6 Inventories

Finished goods and work in process are stated at standard cost (which approximates actual cost by weighted average method) or net realizable value whichever is lower.

Raw materials are stated at cost (FIFO) or net realizable value whichever is lower.

The Group provides allowance for devaluation of inventories for inventories which cost exceeded net realizable value, for deteriorated, damaged, obsolete and slow - moving
inventories.
2.7 Investments in subsidiaries

Investments in subsidiaries in the separate financial statements are recorded under the cost method.

Allowances for impairment of investment have been provided by taking the net book value and excluding intercompany profit (loss).

2.8 Other long - term investments

Investments in ordinary shares of a related company are presented as the general investment at book value.
The investment had been transferred from investment in a subsidiary. As at the transferred date, the book value of in- YEARS

vestments is zero. And the investments which additionally invested from the increased share capital are stated at cost. 20
Building and construction

Allowance for diminution in value of investments shall be provided by taking the net book value and other relevant

factors into consideration. Machineries, tools and equipment 5-10
2.9 Property, plant and equipment Furniture and office equipment 3-10
Land is stated at cost and other fixed assets are stated at cost net of accumulated depreciation. 5

Vehicles

Depreciation is calculated on straight - line method based on the estimated useful lives of the assets as follows:

2.10 Intangible assets

Intangible asset is stated at cost less accumulated amortization. Amortization of intangible asset is calculated by reference to its cost on the straight - line basis over 5 years.
2.11 Deferred cost of issued debentures

Deferred cost of issued debentures is amortized by using the approximate effective rate over the term  of the debentures.

The amortization of deferred cost of issued debentures is included in finance cost.
2.12 Foreign currency transactions

Foreign currency transactions are translated into Baht at the exchange rate ruling on  the transaction date. Assets and liabilities denominated in foreign currencies outstanding
at the statements of financial position date are translated into Baht at the exchange rates ruling on the statements of financial position date.

Gains and losses on exchange are included in determining earnings.
2.13 Financial instruments

Financial instruments carried in the statements of financial position include deposits with ~ financial institutions, investment, trade receivables and trade payables, lending and
borrowings. The particular recognition methods adopted are disclosed in the individual policy associated with each item.

2.14 Finance lease agreement

Leases of property, plant and equipment which transfer substantially all the risks and rewards of ownership are classified as finance leases. Finance leases are capitalised at the
lower of the fair value of the leased property or the present value of the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other long
- term payables, while the interest element is charged to the statements of income over the lease period. If there is no reasonable certainty that the lesses will obtain ownership by the
end of the lease term, the asset acquired under finance lease shall be fully depreciated over the shorter of the useful life of the asset or the lease term.

2.15 Accounting judgments and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires management to make subjective judgments and estimates regarding
matters that are inherently uncertain. These judgments and estimates affect reported amounts and disclosures and actual results could differ. Accounting judgments and estimates as
follow:

- Post - employment benefits under defined benefit plans.

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based on various assumptions, including discount rate,
future salary  increase rate, mortality rate and staff turnover rate.
2.16 Employee benefits

Salaries, wages, bonuses, contributions to the social security fund, provident fund and other benefits are recognized as expenses when incurred.

Severance Payment as specified in Thai Law are recognized as expenses in the income statement along the service period of employees. The Company and its subsidiaries’s
post - employment benefit obligations are estimated by a qualified actuary under the actuarial assumption using the Projected Unit Credit Method.

However, the actual benefit obligation may be different from the estimate.

The Company and its subsidiaries recognized the actuarial gains or losses arising from defined benefit plan in the period incurred in other comprehensive income.
2.17 Income tax

Income tax for the year comprises current and deferred tax. Current and deferred tax are recognized in the statement of income except to the extent that they relate to business
combination or items recognized directly in equity or other comprehensive income.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted at the reporting date.

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, using tax rates enacted at the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against which the temporary differences can be utilized. Deferred
tax assets are reviewed at each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will be realized.
2.18 Basic earnings per share

Basic earnings per share are determined by dividing profit (loss) for the year attributable to equity holders of the parent by the weighted average number of ordinary shares
outstanding.
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

3. TRADE RECEIVABLES - NET

2015 2014 2015 2014

Trade receivables

- Related party 417,995.98 417,995.98 1,075,903.83 1,075,903.83
- Others 807,470,753.26 487,900,841.18 625,911,732.09 625,911,732.09
Total

Less Allowance for 807,888,749.24 488,318,837.16 626,987,635.92 626,987,635.92
doubtful accounts (15,525,963.21) (21,980,432.19) (14,880,057.23) (14,880,057.23)
Trade receivables - net 792,362,786.03 466,338,404.97 612,107,578.69 612,107,578.69

As of December 31, 2015 and 2014, the trade receivables are classified by aging as follows:

2015 2014 2015 2014

Current 659,909,077.85 360,467,853.70 489,241,470.12 273,044,938.20
Overdue

Less than 3 months 49,388,975.23 100,129,705.83 40,281,004.53 96,786,311.52
Over 3 months to 6 months 54,789,552.27 1,287,670.40 54,309,923.36 1,279,121.10
Over 6 months to 12 months 28,275,180.68 2,762,575.04 28,275,180.68 2,762,575.04
Over than 12 months 15,525,963.21 23,671,032.19 14,880,057.23 23,025,126.21
Total 807,888,749.24 488,318,837.16 626,987,635.92 396,898,072.07
Less Allowance for

doubtful accounts (15,525,963.21) (21,980,432.19) (14,880,057.23) (21,334,526.21)
Trade receivables - net 792,362,786.03 466,338,404.97 612,107,578.69 375,563,545.86

The change in the allowance for doubtful accounts for the year ended December 31, 2015 is as follow:

Beginning balance (21,980,432.19) (21,334,526.21)
Increased during the year (116,602.63) (116,602.63)
Received during the year 5,957,961.61 5,957.961.61
Decreased due to write - off 613,110.00 613,110.00
Ending balance (15,525,963.21) (14,880,057.23)
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

4. UNBILLED CONTRACT REVENUE / ADVANCE RECEIVED
As of December 31, 2015 and 2014, unbilled contract revenue and advance received are as follows:

2015 2014 2015 2014

Unbilled contract revenue

Project value as per contract 63,200,000.00 - - -

Accumulated amount recognised
as revenue on percentage of

completion basis 45,377,482.24 - - -

Less Value of progress billings (40,770,000.00) - - -

Unbilled contract revenue 4,607,482.24 - - -

Advance received
Project value as per contract - 75,341,250.00 - -

Value of progress billings - 24,708,353.60 - -

Less Accumulated amount recognised
as revenue on percentage of

completion basis - (21,916,958.76) - -

Advance received - 2,791,394.84 - -

As of December 31, 2015, the contract costs incurred and recognised profit to date amounted Baht 41.80 million and Baht
3.58 million, respectively (As of December 31, 2014 amounted Baht 10.96 million and Baht 10.96 million, respectively) and
the retentions amount Baht 4 million (As of December 31, 2014 amounted Baht 2.68 million).

5. OTHER RECEIVABLES
Other receivables, as follows:

2015 2014 2015 2014
Accrued incomes 788,666.57 1,075,492.11 4,749,745.44 2,004,872.24
Advances payment 8,118,347.19 1,6568,317.42 142,320.67 433,760.62
Prepaid expenses 25,505,454.87 13,425,867.19 20,729,897.61 13,156,149.00
Total 34,412,468.63 16,159,676.72 25,621,963.72 15,594,781.86
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

6. SHORT - TERM LOAN TO RELATED PARTY

Loan to subsidiary

25,000,000.00

173,500,000.00

74,000,000.00

124,500,000.00

The Company:

In the 4th quarter of year 2014, the Company had entered into loan agreements with the said subsidiary in the amount of Baht 25 million which is 2 promissory

notes for 1 year with interest at the rate of 5.30% p.a., which is unsecured.

In the 1st quarter of year 2015, the Company had entered into loan agreements with the said subsidiary in the amount of Baht 44 million which is 2 promissory

notes for 1 year with interest at the rate of 4.50% p.a., which is unsecured.

In the 2nd quarter of year 2015, the Company had entered into loan agreements with the said subsidiary in the amount of Baht 46.50 million which is 3 promis-

sory notes for 1 year with interest at the rate of 4.50% p.a., which is unsecured.

In the 3rd quarter of year 2015, the Company had entered into loan agreements with the said subsidiary in the amount of Baht 83 million which is 4 promissory

notes for 1 year with interest at the rate

7. INVENTORIES - NET

2015

2014

2015

2014

Finished goods

110,194,724.57

123,747,043.32

114,274,414.25

127,936,084.38

Work in process 202,907,529.31 292,864,288.15 180,031,726.37 228,782,711.79
Raw materials 392,680,524.43 355,914,237.16 350,517,857.38 333,654,791.52
Raw materials in transit 48,268,602.11 22,415,225.81 38,578,101.46 22,415,225.81
Total 754,051,380.42 794,940,794.44 683,402,099.46 712,788,813.50
Less Allowance for devaluation

of inventories (16,592,369.87) (18,404,125.29) (16,336,313.53) (18,237,578.25)
Inventories - net 737,459,010.55 776,536,669.15 667,065,785.93 694,551,235.25

Movement of allowance for devaluation of inventories for the year ended December 31, 2015 is as follows:

Annual Report 2015
Tirathai Public Limited

Beginning balance (18,404,125.29) (18,237,578.25)

Allowance increased during the year (2,615,795.54) (2,526,286.24)

Allowance decreased due to sale 4,427,550.96 4,427,550.96

inventories - -

Allowance decreased due to write (16,592,369.87) (16,336,313.53)
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TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

NOTES TO FINANCIAL STATEMENTS

10. LONG - TERM LOANS TO RELATED PARTIES - NET

Balance as of
December 31,

2014

Increase

Decrease

Balance as of
December 31,

2015

Loans

Accrued interest

Long - term loans to related party - net

10,928,974.76

569,469.18

10,928,974.76

559,469.18

Total 11,488,443.94 11,488,443.94
Less Allowance for doubtful accounts (11,488,443.94) - - (11,488,443.94)
Less Current portion - - - -

Balance as of

December 31,

2014

Increase

Decrease

Balance as of
December 31,

2015

Loans to related party

Loans to subsidiary

9,428,974.76

49,734,684.93

160,000,000.00

9,428,974.76

209,734,684.93

Total 59,163,659.69 219,163,659.69
Less Allowance for doubtful accounts (9,428,974.76) - - (9,428,974.76)

49,734,684.93 209,734,684.93
Less Current portion - 40,000,000.00 - (40,000,000.00)
Long - term loans to related party - net 49,734,684.93 169,734,684.93

Related party:

In October 2005, the Company changed from promissory notes on call without collateral to long - term loan contracts. The principals and accrued interestincome
to be repayable in 2 - 8 six - month installments commencing from within year 2006 and within year 2011 and the interest rate of MLR - 0.5% p.a.

Starting from year 2005, the Company and its subsidiaries stop recognizing interest income of a related company and provided for allowance for doubtful debts
of the total amount due to the uncertainty of ability to receive any payment due in year 2011 and in year 2012, respectively.

In May 2008, the Company received the principals amounted Baht 4.46 million and accrued interest income amounted Baht 1.54 million totaling Baht 6 million
received from the increased share capital of the said related company.

Subsidiary:

In September 2014, the Company had entered into a three - years term loan of Baht 49.73 million with a subsidiary with interest at the rate of 5.30% p.a. which is
unsecured. The total principal is repayable within September 25, 2017 and interest is repayable in every 3 months starting December 2014.

Later on February 2, 2015, the Company had entered into a loan agreement with the said subsidiary in amount of Baht 160 million. The subsidiary is able to
drawdown the loan in installment when necessary and shall drawdown under this agreement within December 25, 2015 with interest at the rate of 4.50% p.a. which is
unsecured. The interest is repayable in every six - months commencing the first repayment shall be paid within 6 months commencing from the 1st drawdown date. The
principal are repayable equally in 4 installments in every December 25 of each year starting December 25, 2016. During the year 2015, the subsidiary drawdown 3 in-
stallments total Baht 101 million. Later, on December 25, 2015, the subsidiary drawdown the loan in amount of Baht 59 million by transfer from short - term loan to the
loan under this agreement.

Annual Report 2015
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12. INTANGIBLE ASSETS - NET

Cost

As of December 31, 2014
Increase

Decrease

Transfer in (out)

As of December 31, 2015
Accumulated amortization
As of December 31, 2014
Increase

Decrease

As of December 31, 2015
Net book value

As of December 31, 2014

As of December 31, 2015

Amortization for the years 2015 and 2014 amounted to Baht 10,943,724.08 and Baht 12,008,743.87, respectively

Cost

As of December 31, 2014
Increase

Decrease

Transfer in (out)

As of December 31, 2015
Accumulated amortization
As of December 31, 2014
Increase

Decrease

As of December 31, 2015
Net book value

As of December 31, 2014
As of December 31, 2015

NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

Deferred product

design expenses

Computer software

Expense for quality

certification

Total

42,112,408.06 35,369,946.84 17,178,511.86 94,660,866.76
- 2,580,142.80 1,566,631.06 4,146,773.86

- (2,157,500.09) (693,286.03) (2,850,786.12)
42,112,408.06 35,792,589.55 18,051,856.89 95,956,854.50
(42,112,408.06) (20,463,698.21) (11,007,300.46) (73,583,406.73)
- (6,696,925.41) (4,246,798.67) (10,943,724.08)

- 2,157,496.09 693,286.03 2,850,782.12
(42,112,408.06) (25,003,127.53) (14,560,813.10) (81,676,348.69)
- 14,906,248.63 6,171,211.40 21,077,460.03

- 10,789,462.02 3,491,043.79 14,280,505.81

Deferred product

Expense for quality

design expenses Computer software certification Total
42,112,408.06 32,987,856.84 17,178,611.86 92,278,776.76
- 1,916,442.80 1,566,631.06 3,483,073.86
- (2,157,500.09) (693,286.03) (2,850,786.12)
42,112,408.06 32,746,799.55 18,051,856.89 92,911,064.50

(42,112,408.06)

(20,282,869.16)

(11,007,300.46)

(73,402,577.68)

- (6,124,459.66) (4,246,798.67) (10,371,258.33)
- 2,157,496.09 693,286.03 2,850,782.12
(42,112,408.06) (24,249,832.73) (14,560,813.10) (80,923,053.89)
- 12,704,987.68 6,171,211.40 18,876,199.08
- 8,496,966.82 3,491,043.79 11,988,010.61

Amortization for the year 2015 and 2014 amounted to Baht 10,371,258.33 and Baht 11,827,914.82, respectively are included in the statement of income.
As of December 31, 2015 and 2014, deferred product design expenses and computer software have been fully amortized but expected to utilize in the original cost amounted Baht

49.65 million and 49.43 million, respectively (the Company only : amounted to Baht 49.65 million and 49.43 million, respectively).
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

13. BANK OVERDRAFTS AND SHORT - TERM LOANS FROM FINANCIAL INSTITUTIONS

2015 2014 2015 2014
Bank overdrafts 26,469,812.31 9,069,354.18 - -
Discounted bill of exchange
(Interest at the rate of 2.94% p.a.) 100,000,000.00 - 100,000,000.00 -
Trust receipts 274,583,062.25 350,482,725.31 143,964,057.20 181,941,342.63
Total 401,052,874.56 369,5562,079.49 243,964,057.20 181,941,342.63

Bank overdrafts and loans from several local banks are secured by the mortgage of land, building and construction, together with guarantee by cash at banks and
subsidiary.

14. SHORT - TERM LOAN FROM OTHER

As of As of
December 31, December 31,
2015 2014
Short - term loan from other 450,000,000.00 -
Total 450,000,000.00 -

As of December 31, 2015, short - term loans from other are discounted bill of exchange to a security company with interest at the rate of 2.76% - 2.94% p.a.,
which is unsecured.

In January 2016, 5 discounted bills of exchange amounted Baht 50 million were dued and on the same day, the Company renewed the said unsecured bills with
interest at the rate of 2.76% p.a..

Annual Report 2015
Tirathai Public Limited
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

15. LONG - TERM LIABILITIES

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014

Loan of the Company - 667,099.57 - 667,099.57
Loan of the subsidiary - 793,858.21 - -

- 1,460,957.78 - 667,099.57
Less Current portion - (1,460,957.78) - (667,099.57)
Long - term liabilities
- net of current portion - - - -

The Company

On June 1, 2010, the Company had entered into a loan agreement with a local bank in the amount of Baht 46 million for acquisition of land to construct a new
factory. The interest is at the rate of MLR - 1% p.a. The principal and interest are repayable in every month not less than Baht 950,000 starting June 2010, and paid
within 5 years commencing from the date of loan agreement.

In January 2015, the Company paid the total remaining amount.

This loan is secured by the mortgage of the said land.

Subsidiary

On February 26, 2010 (the date before the acquisition date), L.D.S. Metal Work Co., Ltd. had entered into a loan agreement with a local bank in the amount of
Baht 1.80 million. The interest is at the rate as follow:

- Starting the 1st month to the 12th month on each drawdown date, interest at the fixed rate 14.99% p.a.
- Starting the 13th month to the 36th month on each drawdown date, interest at the rate SME MLR + 8.49% p.a.

The principal and interest are repayable in every month starting April 2010, and paid within 36 months commencing from the date of first paid. In April 2013,
L.D.S. Metal Work Co., Ltd. paid the total remaining amount.

Later, On August 31, 2011 (the date before the acquisition date), L.D.S. Metal Work Co., Ltd. had entered into a loan agreement with a local bank such addi-
tional in the amount Baht 3.50 million. The interest is at the rate as follow:

- Starting the 1st month to the 12th  month on each drawdown date, interest at the fixed rate 15.99 % p.a.
- Starting the 13th month to the 48th month on each drawdown date, interest at the rate SME MLR + 6.99% p.a.
The principal and interest are repayable in every month starting October 2011, and paid within 48 months commencing from the date of first paid.

These loan are unsecured loans.

Annual Report 2015
Tirathai Public Limited
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

16. DEBENTURES - NET

Balance of debentures consisted of the following:

As of AS OF
December 31, 2015 DECEMBER 31, 2014

Debentures issued no.1 600,000,000.00 600,000,000.00
Debentures issued no.2 200,000,000.00 -
Debentures issued no.3 200,000,000.00 -
Debentures issued no.4 100,000,000.00 -
Total 1,100,000,000.00 600,000,000.00
Less Redemption debentures issued no.1 (600,000,000.00) -

Deferred cost of issuing debentures (3,361,268.00) (2,231,273.00)
Add  Accumulated amortization of deferred
cost of issuing debentures 2,609,415.26 1,859,394.20
Total 499,248,147.26 599,628,121.20
Less Current portion of debentures - (599,628,121.20)
Total debentures - net of current portion 499,248,147.26 -

Debentures issued no.1

In June 2012, the Company issued and offered 600,000 units of unsubordinated and unsecured debentures with a par value of Baht 1,000 each, or a total Baht
600 million to be used for supporting  the Company's business expanding, and working capital requirement. The maturity period of the debenturesis 3 years, with
the redemption date being June 28, 2015. The debenture holders are entitled to receive interest at a rate of 5.30 percent per annum. Such interest is payable quarter-
ly in March, June, September and December of every year. The terms and conditions of the debenture holders’ rights contain covenants, and restrictions pertaining to
matters such as the maintenance of financial rations, and the assumption of guarantees or commitments.

Debentures issued no.2

In March 2015, the Company issued and offered 200,000 units of unsubordinated and unsecured debentures with a par value of Baht 1,000 each, or a total Baht
200 million to be used for supporting the Company’s business expanding, and working capital requirement. The maturity period of the debentures is 2 years, with
the redemption date being March 9, 2017. The debenture holders are entitled to receive interest at a rate of 4 percent per annum. Such interest is payable six - months
in March and September of every year. The terms and conditions of the debenture holders’ rights contain covenants, and restrictions pertaining to matters such as the
maintenance of financial rations, and the assumption of guarantees or commitments.

Debentures issued no.3

In April 2015, the Company issued and offered 200,000 units of unsubordinated and unsecured debentures with a par value of Baht 1,000 each, or a total Baht
200 million to be used for supporting the Company’s business expanding, and working capital requirement. The maturity period of the debentures is 2 years, with the
redemption date being April 30, 2017. The debenture holders are entitled to receive interest at a rate of 3.95 percent per annum. Such interest is payable quarterly in
January, April, July and October of every year. The terms and conditions of the debenture holders’ rights contain covenants, and restrictions pertaining to matters such
as the maintenance of financial rations, and the assumption of guarantees or commitments.

Debentures issued no.4

In July 2015, the Company issued and offered 100,000 units of unsubordinated and unsecured debentures with a par value of Baht 1,000 each, or a total Baht
100 million to be used for supporting the Company’s business expanding, and working capital requirement. The maturity period of the debentures is 3 years, with the
redemption date being July 16, 2018. The debenture holders are entitled to receive interest at a rate of 3.80 percent per annum. Such interest is payable six - months
in January and July of every year. The terms and conditions of the debenture holders’ rights contain covenants, and restrictions pertaining to matters such as the main-
tenance of financial rations, and the assumption of guarantees or commitments.
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

17. EMPLOYEE BENEFIT OBLIGATION

- Movement in the present value of the employee benefit obligation for the years ended December 31, 2015 and 2014 are as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014

Employee benefit obligation

at beginning of the years 74.61 64.86 62.50 54.67
Benefits paid (2.62) - (0.66) -
Current service cost and interest 13.78 9.76 10.21 7.83
Actuarial losses (gains) on defined

employee benefit plans 10.82 - 5.55 -
Employee benefit obligation 96.59 74.62 77.60 62.50

- Expenses recognized in the statement of income for the years ended December 31, 2015 and 2014  are as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014
Current service costs 11.16 7.72 8.05 6.12
Interest cost 2.62 2.04 2.16 1.71
Total 13.78 9.76 10.21 7.83

Total actuarial losses (gains) recognized in the other comprehensive income in Consolidated financial statements for the years ended December 31, 2015 and 2014

amounted of losses Baht 10.82 million and Baht - million, respectively (Separate financial statements amounted of losses Baht 5.55 million and Baht - million, respectively).

- Principal actuarial assumptions as of December 31, 2015 and 2014 are as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014
Discount rate 2.49-3.17 3.33-3.73 3.17 3.73
Salary increase rate 8.00 5.00 - 8.00 8.00 8.00
Employee turnover rate 0 - 39.00* 0 -24.00* 0 - 39.00* 0-19.00*
Mortality rate TMO2008** TMO2008** TMO2008** TMO2008**

*

Based on the weighted average by age group of employees

**  Reference from TMO2008 : Thai Mortality Ordinary Table 2008

- Sensitivity analysis of significant actuarial assumptions

Significant actuarial assumptions for sensitivity analysis are discount rate, salary increase rate and mortality, while holding all other assumptions constant. The sensitiv-
ity analysis of change in the relevant actuarial assumption that were reasonably possible as of December 31, 2015 as follows:

- If the discount rate increases (decreases) by 1%, the employee benefit obligation in Consolidated financial statements would decrease Baht 9.38 million (increase
Baht 11.41 million) and Separate financial statements would decrease Baht 7.82 million (increase Baht 9.56 million).

- If the salary increase rate increases (decreases) by 1%, the employee benefit obligation in Consolidated financial statements would increase Baht 10.69 million
(decrease Baht 9.03 million) and Separate financial statements would increase Baht 9 million (decrease Baht 7.56 million).

- If the life expectancy increases (decreases) by one year for all employees, the employee benefit obligation in Consolidated financial statements would increase

Baht 0.80 million (decrease Baht 0.79 million) and Separate financial statements would increase Baht 0.66 million (decrease Baht 0.65 million).

Annual Report 2015
Tirathai Public Limited
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

18. FINANCIAL INSTRUMENTS
Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect the results  of the operations of the Company and its subsidiaries and their cash
flows. The Company'’s and its subsidiaries’ exposure to interest rate risk relates primarily to their deposits with financial institutions, lending and borrowings. However, these

financial assets and liabilities bear interest rates at market interest rates which the Company and its subsidiaries anticipate non material risk from interest rates.

Foreign currency risk
As of December 31, 2015 and 2014, the Company and its subsidiaries are exposed to foreign currency risk primarily to foreign currency denominated asset and liabil-

ities, as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014
Foreign currency denominated assets
Cash and cash equivalents
- US DOLLAR 1.70 0.36 1.70 0.36
Trade receivables
- US DOLLAR 4.97 1.94 4.95 1.93
- SINGAPORE DOLLAR 3.64 0.19 3.64 0.19
Foreign currency denominate liabilities
Short - term loans from financial institutions
- Trust receipts
- US DOLLAR 3.74 4.61 2.86 3.55
- EURO 0.75 1.44 0.73 1.44
- SWEDISH KRONA 0.33 0.22 0.33 0.22
- SWISS FRANC 0.27 0.16 0.27 0.16
- YEN 61.00 - - -
Trade payables
- US DOLLAR 3.21 2.24 2.94 2.09
- EURO 117 0.96 117 0.96
- SINGAPORE DOLLAR 0.01 - 0.01 -
- SWEDISH KRONA - 0.18 - 0.18
- Payables on purchase of assets
- EURO 0.35 0.14 0.35 0.14

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

However, the Company and its subsidiaries has outstanding foreign currency purchase and sales agreements as of December 31, 2015 and 2014 are as follows:

UNIT : MILLION
CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
Purchase Agreements Sales Agreements Purchase Agreements Sales Agreements
2015 2014 2015 2014 2015 2014 2015 2014
- US DOLLAR 0.17 - - 0.88 0.17 - - 0.88
- EURO 0.54 - - - 0.54 - - -

Credit risk
The Company and its subsidiaries are exposed to credit risk deal with the trade receivable. However, due to the Company and its subsidiaries have di-

versified customer base and their prudent credit policies, they do not anticipate material losses from their collection from trade receivable.

Fair value
The management believes that the fair value of the Company and its subsidiaries’ financial assets and liabilities does not materially differ from their

carrying value.

19. SHARE CAPITAL
On November 28, 2014, the existing shareholders exercised to purchase totaling 1,000 ordinary shares at Baht 5.50 each, totaling Baht 5,500. The in-

creased paid - up share capital from this transaction had been registered with the Ministry of Commerce on December 11, 2014.

On October 5, 2015, the existing shareholders exercised to purchase totaling 119,102 ordinary shares at Baht 5.50 each, totaling Baht 655,061. The

increased paid - up share capital from this transaction had been registered with the Ministry of Commerce on October 16, 2015.

20. WARRANTS
The Company:

At the Extraordinary General Meeting of Shareholders held on September 20, 2013, the shareholders approved to issue and offer the Warrant No. 2 not
over 51,314,695 units to the existing Shareholders (TRT-W2), free of charge, with the ratio of 6 existing ordinary shares per 1 warrant. These warrants are exer-
cisable at one warrant per one ordinary share at Baht 5.50 per share for a period of 2 years from issued date. And the shareholders approved to issue and offer
the above warrants to the existing shareholders on October 7, 2013 and determined the last exercisable date which is October 5, 2015.

On October 24, 2013, the warrants 51,313,778 units of the existing shareholders (TRT-W2) had been approved to be listed securities in the Market for
Alternative Investment (MAI). These warrants are exercisable on the last date of May and November of each year. The first exercise date is May 30, 2014.

It is concluded that the warrants (TRT-W2) are totally exercised in amount of 120,102 units. As of December 31, 2015, the remaining balance of

warrants amounted 51,193,676 units were expired.

21. LEGAL RESERVE
Under the Public Limited Companies Act., the Company is required to set aside as legal reserve of at least 5% of its net income at each dividend

declaration until the reserve reaches 10% of authorized share capital. This reserve is not available for dividend distribution.

22. DIVIDEND PAYMENT

At the Annual General Meeting of Shareholders held on April 24, 2014, the shareholders approved to pay dividend amounted Baht 58.50 million at Baht
0.19 per share.

At the Annual General Meeting of Shareholders held on April 23, 2015, the share holders approved to pay dividend amounted Baht 30.79 million at Baht
0.10 per share.

23. PROVIDENT FUND
Under Provident Fund Act., the Company, its subsidiaries and their employees have joined a TISCO Ruamtun 2 Registered Provident Fund scheme in
September 2005. This fund is managed by an approved financial institution. Each employee contributes an amount depending on his/her length of service and

the Company contributes the same amount.

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

24. EXPENSES BY NATURE

The significant expenses classified by nature for the years ended December 31, 2015 and 2014 are as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014

Changes in inventories of finished goods and

work in process decrease (increase) 103,509,077.59 (60,750,069.42) 62,412,655.55 (27,672,645.51)
Purchase finished goods 4,595,000.00 7,335,000.00 4,595,000.00 7,335,000.00
Raw materials and consumables used 1,216,254,462.94 1,304,270,355.33 1,026,350,182.79 1,045,344,181.80
Employee benefits expenses 389,717,558.92 318,998,492.20 205,462,587.62 208,516,035.19
Management benefit expense 45,296,189.01 40,271,243.00 29,792,575.38 29,565,758.00
Depreciation and amortization expenses 61,681,558.38 57,842,728.11 46,260,252.97 45,682,062.87
Loss on devaluation of inventories - 11,671,089.41 - 11,671,089.41
Bad debt and doubtful accounts - 11,707,961.61 - 11,707,961.61
Withholding tax write - off - 3,348,368.46 - -

25. TAX EXPENSES

Tax expenses for the years ended December 31, 2015 and 2014 consisted of:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014
Current tax expense (income) 9,726,537.25 25,524,465.55 6,997,122.84 16,916,543.53
Deferred tax expense (income)
of temporary (21,642,836.19) (7,289,153.46) (268,277.67) (6,221,373.40)
Tax expense (income) reported
in the statement of income (11,916,298.94) 18,235,312.09 6,728,845.17 10,695,170.13

Income tax relating to each component of other comprehensive income for the years ended December 31, 2015 and 2014, consisted of:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2015 2014 2015 2014
Deferred tax expense (income) relating
to actuarial losses on defined
employee benefit plans (2,165,276.20) - (1,109,563.00) -

Annual Report 2015
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

Reconciliation between tax expense (income) and the product of accounting profit multiplied by the applicable tax rates for the years ended December

31, 2015 and 2014 as follows:

CONSOLIDATED FINANCIAL STATEMENTS

2015

2014

Accounting profit (loss) before tax
Applicable tax rate

Accounting profit (loss) before tax multiplied
by applicable tax rate

Tax effect of :

- Non - deductible expenses

- Added deductible expenses

(68,607,611.76)
20%

(13,721,522.35)

2,063,466.76
(258,243.35)
(11,916,298.94)

80,460,084.25
20%

16,092,016.85

2,463,505.31
(320,210.07)

18,235,312.09

SEPARATE FINANCIAL STATEMENTS

2015

2014

Accounting profit (loss) before tax
Applicable tax rate

Accounting profit (loss) before tax multiplied
by applicable tax rate

Tax effect of :

- Non - deductible expenses

- Added deductible expenses

Tax expense (income) reported in the statements of income

27,540,306.70
20%

5,508,061.34

1,457,847.18

(237,063.35)

6,728,845.17

47,901,810.25
20%

9,5680,362.05

1,404,728.80

(289,920.72)

10,695,170.13
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

The components of deferred tax assets and liabilities are as follows:

As of As of
December 31, December 31,
2015 2014
Deferred tax assets
Allowance for diminution in value of investments 77,656.00 49,630.00
Allowance for doubtful accounts 3,105,192.65 4,396,086.44
Allowance for devaluation of inventories 3,318,473.98 3,680,825.06
Allowance for doubtful accounts of long - term loan 2,297,688.79 2,297,688.79
Employee benefit obligation 19,317,588.34 14,923,100.20
Unused tax benefits on loss carry forward 21,843,205.73 804,362.61
Total 49,959,805.49 26,151,693.10
Deferred tax liabilities - -
As of As of
December 31, December 31,
2015 2014
Deferred tax assets
Allowance for diminution in value of investments 77,656.00 49,630.00
Allowance for doubtful accounts 2,976,011.45 4,266,905.24
Allowance for devaluation of inventories 3,267,262.71 3,647,515.65
Allowance for doubtful accounts of long - term loan 1,885,794.95 1,885,794.95
Employee benefit obligation 15,520,749.80 12,499,788.40
Total 23,727,474.91 22,349,634.24
Deferred tax liabilities - -
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

The outstanding balances of the transactions with related parties as presented in the statements of financial position are as follows:

2015 2014 2015 2014

Trade receivables 0.42 0.42 1.08 7.46
Allowance for doubtful accounts - trade receivables (0.42) (0.42) - -
Short - term loans - - 124.50 25.00
Accrued interest income - - 4.58 0.95
Long - term loans 10.93 10.93 219.16 59.16
Accrued interest income 0.56 0.56 - -
Allowance for doubtful accounts -

long - term loans and accrued interest income (11.49) (11.49) (9.43) (9.43)
Trade payables - - 29.16 37.69

Management benefit expenses
Management benefit expenses consist the benefits paid to the Company’s management such as salaries and related benefit including the benefit paid
by other means. The Company’s management are the persons who are defined under the Securities and Exchange.

Management benefit expenses for the years ended December 31, 2015 and 2014 are as follows:

2015 2014 2015 2014
Short - term employee benefits 43,029,368.01 39,405,805.00 28,154,290.38 29,138,987.00
Post - employment benefits 2,266,821.00 865,438.00 1,638,285.00 426,771.00
Total 45,296,189.01 40,271,243.00 29,792,575.38 29,565,758.00

29. AGREEMENTS
As of December 31, 2015, the Company and its subsidiaries have commitments of the contract are as follows:
The Company has signed a license agreement with a foreign company and has been committed to pay fees at the rate specified in the agreements.
The Company and its subsidiaries have long - term lease commitments outstanding on a land, building and construction, vehicles and equipment for the

expiration dates range from 2016 - 2019. Future minimum payments under the leases are as follows:

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
Not later than Later than oneyear and Not later than Later than oneyear and
one year not later than five years one year not later than five years
Land, building and construction 8.82 8.02 _ _
Vehicles 4.98 10.75 3.34 7.59
Equipment 0.68 0.89 0.38 0.56

Rental expenses under the above leases for the year ended December 31, 2015 amounted to 14.94 Baht million (the Company only : amounted to Baht
3.70 million).
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NOTES TO FINANCIAL STATEMENTS

TIRATHAI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIESFOR THE YEAR ENDED DECEMBER 31, 2015

30. COMMITMENT AND CONTINGENT LIABILITIES

As of December 31, 2015 and 2014, the Company and its subsidiaries have commitments and contingent liabilities as follows:

2015 2014 2015 2014
30.1  Unused letter of credits 130.73 34.05 92.66 34.05
30.2 Contingent liabilities to
bank for letter of guarantees 927.02 696.64 610.35 481.89

30.3 As of December 31, 2015 and 2014, the Company has contingent liabilities for guarantee to subsidiaries company’s credit facilities of Baht 2,283.09

million and Baht 1,867.59 million, respectively, with a financial institution.

31. CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it has an appropriate financial structure and preserves the ability to con-
tinue its business as a going concern.

The Company manages its capital position with reference to its debt - to - equity ratio and interest - bearing - debt - to - equity ratio also to comply with
a condition in the long - term loan agreements and debentures, which require the Company to maintain a consolidated debt - to - equity ratio of not more than
2:1 and interest - bearing - debt - to - equity ratio not more than 1.5 : 1.

According to the statements of financial position as of December 31, 2015 and 2014 as follows:

As of As of As of As of
December 31, 2015 December 31, 2014 December 31, 2015 December 31, 2014
Debt - to - equity ratio 1.81:1 1.26:1 1.49:1 1.05:1
Interest - bearing - debt - to - equity ratio 1.25:1 0.82:1 1.05:1 0.68:1

32. APPROVAL OF FINANCIAL STATEMENTS

The financial statements have been approved on February 23, 2016 by the Board of Directors of the Company.

Annual Report 2015
Tirathai Public Limited



TRAUTEN

AnsuensUlsEnaugsna ;

o
<

NRIRUNNULAzTFNY ;

Tz deundem ;
Website :

nsAnm :

nsans :
UUNUAANZITEY :
NUUNUEENTISE
uauiuaalny :
yaAsiuiing s
UNAINUFNNUS :

Email

Tel: : )
LAARENIBIEU
wenzidaunannsng ;

nsAn :
nsans :
dAauyT :

nsAn :
nedng :
Name

Head office

Registration Number
Website

Telephone

Fax

Registered Capital
Paid-up Capital
Number of Issued
Ordinary Shares
Par Value
Investor Relation

Email

Tel
Reference
Registrar
Address

Telephone
Facsimile
Auditor

Address

Tel
Fax

Joyanolu
General Information

15t Dislng Arin (uvnaw) 3 )

Usznaugsnandn A1ty saxialitinsfings wmsistidundiouasliiln ewdesting
i wnsufilatenuasmdioutlaclniih sniinimeseumdie uasautnind wiauasnii
516/1 vl 4 (AANGAAMNIINLNL) DWUATHAN FNLIAUNINE

swnaiiles Awmdngamsilsns 10280

0107574800498

www . tirathai.co.th

(02) 769-7699, (02) 323-0818, (02) 709-3237-8

(02) 323-0910, (02) 709-3236

359,202,865 1M

308,008,272 1% (4. 31 §u1AN 2558)

308,008,272 91w (4. 31 §u1AN 2558)

1Um

Anglnsy vidlna

NITUNNTLIVTUAZIATINNILEEN

ir@tirathai.co.th

(02) 769 7699 ext. 1220

15 gudFushnmanning (Ussmalng) arin
@I 93 21AnsRaNAuaNSNEuslsTmalng auuiTANAien
WINAUUAS LURALLAS DTN 10400

(02) 009 9999

(02) 009 9991 )

1. WNe3 UIALAT Haeuinydiueunniati 0076 vie
2. wedeems 9pInen Haeuinydiueum niaay 3885 v
3. unnigasng alsmiuiau HaeuninydTuennaai 4563

1731 10,1807 uealadion anin

491727 Raumandn ouuFas 193N NFaNN 10500

(02) 234-1676

(02) 237-2133

Tirathai Public Company Limited (“Company”)

Nature of Business Manufacturer and distributor for both distribution and power transformers including
installation service, oil filtering and filling service, maintenance, modification and repair,

and testing of the transformers together with providing transformer rental service to customers.
516/1 Moo 4 (Bangpoo Industrial Estate), Sukhumvit Rood, Tambon Prakekasa, Ampur Muang,
Samutprakan, 10280

0107574800498

www.tirathai.co.th

(02) 769-7699, (02) 323-0818, (02) 709-3237-8

(02) 323-0910, (02) 709-3236

359,202,865 Baht
308,008,272 Baht (as of 31 December 2015)

308,008,272 shares (as of 31 December 2015)
Baht 1 per shares

Mr. Upakrom Thaweephoke

Executive Director and Company Secretary
ir@tirathai.co.th

(02) 769-7699 ext. 1220

Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building,
93 Ratchadaphisak Road, Din Daeng, Bangkok 10400
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(02) 009 9991
1. Mrs. Kesree Narongdej CPA No.0076 or
2. Mr. Chaiyut Angsuwittaya CPA No. 3885 or

3. Mrs. Natsarak Sarochahunjeen CPA No.4563
AM.T Associates Company Limited

491/27 Silom Plaza, Silom Road Bangrak, Bangkok 10500

(02) 234-1676

(02) 237-2133
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