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® SOUTH PARS FIELD DEVELOPMENT (SKs1u) ® LAVERA H2 PLANT (WSvifad)
® SOHAR FERTILIZER PROJECT (Tamu) ® 2 FIRED HEATERS SOUTH PARS 17 & 18 (3KS1Uu)
® CCR UNIT FOR AROMATIC COMPLEX PROJECT (3Ksu) ® 3 FIRED HEATERS ABADAN (3Ksu)
® NAPTHA HYDROTREATER REFORMER PROJECT (Qla5) ® INGINERATOR PIDEC 1 (3KS1u)
® NIOEC PROJECT (3Ksu) ® AMMONIA UREA PROJECT REFORMER (Unfiannu)
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® TFM MINING PROJECT. D.R.CONGO (FlD\)Tﬂ) ® CAOJING HYCO-1 (3u)
® DIH & DIM REBOILER (IIOW§ﬂ17C‘I') ® CCRUNIT FOR AROMATICS COMPLEX PROJECT (Tna)
® 2 START UP HEATERS AOFP PROJECT (119a3ISy) ® MELAKA REFINERY MG3 PROJECT (U11al3e)
® 2 REFORMERS-MHI (19ad159) ® TW REFORMER BANGCHACK REFINERY (Tnﬂ)
® SYNFUEL-ITT /SASOL (IIE)W§ﬂ‘l?d') ® TARIM AMMNIA 6 CONVECTION MODULES (3u)
® FIRED HEATER (IIaW§n'l?(’l') ® JURONG PROJECT REFORMER (ETTDHTU§)
® ANGLO PLATINUM (IIDV\Eﬂ'ITd) ® WHRU (1na)
® START UP HEATER (119ad158) ® H2 REFORMER AND ASSOCIATED EQUIPMENT (EDF]TUS')
® FABRICATION OF FIEL ERECTED TANK (Tu§anfn) ® SUVANABHUMI INTERNATIONAL AIRPORT (II’IEJ)
® BLOWN DOWN DRUM (aDnTUS')
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APLNG WELLHEAD SEPARATORS (99a1015138) PETROBRAS UFN FERTILIZER PLANT (us13a)
ALCAN CALCINATION (o0alasidg)
ALCAN LIQUOR PURIFICATION UNIT (2dlaside)
ALCAN GAS FILTER HOUSE UNIT (00alaside)
ORIGIN ENERGY (90dIQSId¥)

WHEATSTONE ENTREPOSE LNG (94lasiag)
UNITED GROUP RGP-5 (9dlasiag)
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© PROCON PROJECT
(8n91u, 2552)
aunsninwiANNTaUIIUNIU 16 61 UIuna 800 fu
© LAVERA H2 PLANT
(W5aiAd, 2548)
Tube reformer Y5u1au 600 fiu

cussneu

ANBULVTIVBIVAILINAINAY (STORAGE TANK)

U3EnTAuIn Ul sTURARS AN I UN I BULUSIARUAIUSTNNVDILYAD AT UIDET5LA
ToausEnlaauliuiniswaniusiaenanlull 2537

Tasen1sluilagiiv

° 'Luuimqms&i’mm‘lummvu
suaLaua‘l,umssmﬂimammummaaswmﬁu”
msammwmLmslmnxmﬁwawa\m 2558

Tasenisnadrnayluane
© UTE PUNTA DEL TIGRE CCPP PROJECT

(@3N, 2557)

manEyUssUamim ianusannu 8 lu 15 600 fiu
© SRIRACHA THAI LINEAR ALKYBENZENE PROJECT

(Ina, 2557)

Mauzussraama bidianusu 10 lu U5ane 700 s
© WHEATSTONE LNG PLANT PROJECT

(padWILAY, 2557)

BavAkazuwaIviuay LNG and CDS

U3una 2,200 siu
© COBALT MINING PROJECT

(ma4ln, 2550 - 2551)

MourusTvaswaliinNay Ysuna 480 du
© QP PROJECT

(n3an, 2544)

MULUTIVRIR IiHANNU U3 1,500 Ay

s1gvuUs=oU 2557
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NBULVITAVBILVAEANAY (PRESSURE VESSELS)

NMBULVITVDIMAITANMNAURAzFUFIUNULIIAUIzgN G S UUIsIvIaluvininavasiaindu
feviauauna’lusuIunsnan lulsuanaIvinssy  NaRi ez laRNIWAITNNNIAIFIUAN
Uaanfuimualigesiainduiledanddg

NoUSSAD

Tasen15luilagiiu
© APLNG WELLHEAD SEPARATORS
(pBEImsLAY, 2555 - Jagiiu) 5
MaAUzAINAURIMSUUTTU R USENDUNANBUIU
aualugl Aainarlasudgyaininnid 2,000 vy
© PETROBRAS FPSO P75/P77 PROJECT
(us1%a, 2557 - 2558)
nundssuuasUsnaunangunuung v Ysaneu 700 éu

[7)
=)
7]
oL
c
=
0
7]
=
=
(=

Tasenisnadrfgluana
© HCE INCINERATOR PIDEC 1
(891, 2552)
LN, U3nnew 170 i
© STEAM DRUM SHARZAR ARAK REFINERY
(89, 2552)
Steam drum
© BLOWN DOWN DRUM
(§9ATUS, 2551)
Blown down drum
© FCFC PROJECT
(l&ndu, 2548)

(3

Nudsznay 29 Fuuasialunmsiasuudag 18 vy
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a’muﬂsgﬂu,as:ﬂs::naumiu%u\ammmﬂ‘mmj (MODULARIZATION)

uswummmmbmml,mvm sunmaniluanuulsgiuay Uivnauﬂauﬂnu\nummm‘lwzyslumm”mﬂ sy
u,avaJi“ﬂaunausﬁumummﬂ‘lwmlmaﬂmumumiﬂaaiw smﬂaiwmmmmazl‘l,ums‘l,sm,m\ﬂu‘l,umﬁmwﬂu
LLMwnJmmwuﬁ“tumsmmummnmmaﬂm wanaNni muaﬂwmmﬂmammmﬂﬂmsaEmu,uummu
amnssmum ‘l??isqmuu,auwummmm‘lmmwmmaa‘lﬂamLsa mumw‘lwmmsnam'mLLavﬂ‘suﬂaunamm
muLmusmanmmwum‘l,uwummmmwﬂsmanms‘mwammmu 30 Ty lusnailauWamun LLauu’le‘lJ
ﬂsvmauuJuquﬂmﬂaueﬁumumuw‘lwm ‘Lumnmwuvnﬂ?ﬂausuumumummm‘lwmﬂaumaaﬂ 19U 3 uned
aaﬂﬂamLsaamwuuazmumwm
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Tasensluilagiiv

© PETROBRAS FPSO P75/P77 PROJECT
(us1ga, 2557 - 2558)
FPSO modules for flare, pig launcher and
utility systems 15u1eu 17,000 siu

© APLNG WELLHEAD SEPARATORS
(pBEIAsIAY, 2555 - Jagiiu)
complete wellhead separator (WHS) skids
including structural, mechanical, piping and
E&I scopes 31u7u 2,000 s,

Tasenisnadrfgyluana

© APLNG PRE-ASSEMBLY UNIT PROJECT FID PHASE 1
(pBEIMTIAY, 2555 - 2556)
Nurdssluazlssnaunguiuausunlvinass
Gas Train U3uae 3,400 siu

© GERALDTON PORT BERTH 7 PROJECT
(pRdIMTIAY, 2554 - 2555)
mmjumummauwa‘tmmswmaﬂ NUABUNTA
LLa“muu,iJngLtayﬂiuﬂamquwumummm‘l,my
71U 2,300 fu uazdeusIuasmalwuu il
ANNFURIMTU CDS U3anau 2,200 6iu

© ALCAN GOVE ALUMINA REFINERY 3RD STAGE EXPANSION
(aREIRTIAY, 2549) 5
Nuidssduazdsznaunaudusuzunluaiuaain
b1 U3H1su 7,000 i
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Nuiinnsuanaaiudi (SITE ERECTION)

v lasiiunisnaasnulasasamanuualviaglagaunsnsunulanainvaiganaunssy 1 ou
wiflaaus TselwihuasTssnugaavingsamisluuassnlsane deiknungnéndssvivlafunanuaaswism
pgnaNNTnsUSImarauneWiiNImng FvRie uwassetaasiwinsaNfunulaTINswaUssnm
Lﬁﬁ%’uﬁmsﬁau‘lumiﬁﬁLﬁuiﬂsqmssluﬁuﬁfiaa%'msumaﬂﬁ'l Nufinsauasiaassuanaauiazduenu
mumaLummm’]uuﬂs‘sﬂwammmmaﬂmmmﬂ‘l,u‘[i\amummuwm ‘[mﬂuswmm'musmﬂuﬂuaﬂﬂ’]
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‘Vlﬂ‘llumauﬁNLLmﬂ’]S'J’NLLNuﬂ"ﬁ@]”ILNU\'i’]u NIV / AIUAN / m’maammmu ﬂ'ﬁLL‘U‘STlJ ﬂaﬂJ"h'U\‘i'TL!ﬂE]uﬂ\'i
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CURRENT PROJECTS
° luuiﬂiem'séwﬂmiumm"u
suaLaua‘lumsﬂi”uaas‘lumumaumst%m

PREVIOUS PROJECT HIGHLIGHTS

© BAN HUAYXAI GOLD & SILVER MINING PROJECT
(@, 2553)
Nulassasuaznsfinsegunsaflusniui
131191 3,000 6

© HERMES H2 PLANT
(9mTU5, 2552)
TaseasaUnsaififinainudou, aunsalantden,
aUnsalinwiauseau, aUnsalazananudunay
vin Ysunae YSanew 2,400 v

© TENKE FUNGURUME MINING PROJECT
(mp4ln, 2552)
MBULVTIFY , 15NIULENNTA, NUNDURTEDNUNFY
T5997u YSunaumnnndn 5,000 6y

© BRIDGESTONE CARBON BLACK PROJECT
(Ina, 2545 - 2547)
NulAseas1aman, va Usuna 4,000 siu

© LAEMCHABANG CO-GENERATION POWER PLANT
(lne, 2544)
UTATIESINNEN, 11D, NAULETNIBUT I
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aﬂuwdasﬁyuﬁwﬂaun‘%mﬁu%agﬂ (PRECAST CONCRETE)

uswm‘lwusmsmuwaa%umuﬁauﬂimmLsasﬂmwmﬂwmmﬂl,mus'mmﬂauﬂsmmLsasmwammau
fumeiadarinideanaauepnimes (Breakwater wuy CORE-LOC™) ainsaldusunisnassng
0 vuauINIalW wWuraunInd3aguanuse (Pre-stress Concrete Panel) Ly aﬂﬂsmaum‘l%
dwsuiduniisuide dwiu s1esaln imaumm‘mmmswamwamnmmmmmfmmLmuvm'mum‘lmﬂ
anAdunan

Iasensluilagiiu
° luu‘iﬂs\amsﬁmmiumm”u
Guamua‘lumsﬂiygaaq‘lumumaumsmsm

Tasenisnadrfgluana

© SOLOMON OVERLAND CONVEYOR PROJECT (TNT)
(pBEIMTIAY, 2555) .
nuauAdUNIAEILTIFUDUNUAY
1316u 2,500 gnuIAiiuns

© CAPE LAMBERT PORT B (John Holland)
(aDAASIAY, 2555) .
ApuNInAISTUEMSUYINWisuEaaulylunzia
131161 1,500 gnuiAfiung

© GERALDTON PORT BERTH7
(paawWwSLAY, 2554-2555)
ABUN3NANGIFUSMSUVINLTIBULED 2000 gAUIANLNAT

© CPM SINO IRON CAPE PRESTON PROJECT
(pBEIMTIAY, 2552 - 2553),
ApunIndsgidaufuen il
Usinau 69,700 ANUIAALNAT

s18vIuUs=9U 2557
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Ts9guaenea Ti\mammanmuun‘m
LLa“'iswsvmmmumanLwa‘lsﬁnu\nu’iﬂsqasw
(GALVANIZING, GRATING & BUILT-UP BEAMS)

1991y v ladn1sasnuUnaasNISNGUAINGE T9INAAANAZLNTY LazTsIUseNaUAUSUUNMINGS

inlviusEm bieausisnansaiannndasusime Tl waniussssidnaunwinfbanua 89vinli
a o v 1L a v v < X A v A v =

VIENENNNT0IRENELA IsIndduiNanauauBs NSRRI uasgnenTuUuULAmRNzaN
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Ts9guaensd (GALVANIZING SHOP)

vimldaslssudngdnivaigalulssmelng  iWanauauas
saaudasnslunugudnsdfmngaduliuiianizaas
UsEmuss i lUERNanTeBu Y eluazuanUsane Tseauvedl
Idpanuuulviissuuszurgainaniuaiawalwn15vineu
fiennuasade daUnsainswannilss@nawiiaiiununmw
asnusLdnsinessanuaadedunse uarpszibildudiioan
WanIznuNidedwIndandndoe

Tsanantannzwnsy (GRATING SHOP)

TswwAnmanazunuaNUEIndanansanlusugUnsaldmvsuns
IWauuariAIBeliarne g uaruimdiasinisasuatnssiaiiing
WenfuAIasdnsainanuauisalunisulsgy

waASueiffiANRNIE§ININgy 1wy bolt-type handrails
dudu heil Tswwdnmdnazunseidndaniswda 2,000 6u
SINITONDUFUDIADAINADINIS VBNV ENUAzgNAINIBUBN LA

Ts9isznaumIuLian

Wi lBAUNUIASIH319 (BUILT-UP BEAMS SHOP)
mmmmsa‘tumiﬂsxﬂaumumﬁnmmu%ﬁmmjﬁ 25,000 ¢u
Rl ‘[ﬂﬂiiwummu%ﬁmﬁm%mﬁaaﬂﬂsniﬁﬁuaﬁﬂﬁm%’uﬁm
dsznayugd T- Shape uaz H- Shape FINRINIT T DHUATNNS
YSuiasusUuaensdandinisidan ANuaINNTvaslseIu
wisiisnsainsulsguanusmiminldvanvats Uiy
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9ada1KknssUUNUUNA:ABSSSUBIa

| % o PETROBRAS FPSO P75/P77 PROJECT
= (UszwmAusga, 2557-2558) 22,000 fiu

I E o APLNG WELLHEAD SEPARATORS PROJECT
™ (UszimAnadnsiay, 2555-11231fu), 1nnnda 2,000 skids.
Fd
<~ @ CHEVRON WHEATSTONE LNG PLANT PROJECT
| = (Uszwmepaanstdy, 2557) 2,200 6u

SNSLUMNCSMLUY

o APLNG GAS TRAIN PRE-ASSEMBLY UNITS PROJECT
(Uszinrpadmsiie, 2555-2557) 7,000 A

cussneu

o PETROBRAS DIESEL TREATMENT UNIT PROJECT
(Usewneusnga, 2554) 1,200 s

OPTT GAS SEPARATOR PLANT 6 PROJECT
(Usewnelng, 2552) 1,500 6iu

oy

gaaknssuUlasiaiinazdus)

| ¥ -

o PETROBRAS FERTILIZER PLANT PROJECT
(Uszweausiga, Bulul 2558) 3,000 s

o PTT THAI LINEAR ALKYBENZENE PROJECT
(Uszinelng, 2557) 700 fu

© UTE PUNTA DEL TIGRE CCPP PROJECT
(Uszimaasniy, 2557) 600 fu

o AIR LIQUIDE HERMES H2 PLANT PROJECT
(Uszinaiealys, 2552) 2,400 6u

o ABADAN & PROCON PROJECTS PROJECT
(Uszinednsny, 2552) 1,150 siu

s18vIuUs=9U 2557
UsUn U193 1I9W3 dudans 31ia (UKIsU)
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OANKNSSUIKIIDL

® ROY HILL IRON ORE PROJECT
(UszinAnadnsiay, 2557-2558) 7,000 siu

NOUSSHD

o RIO TINTO CAPE LAMBERT PORT B PROJECT
(UszwmAaadnsLae, 2555-2557) 12,000 6iu

© KARARA MINING GERALDTON PORT BERTH 7 PROJECT
(Uszinepaainsiae, 2554-2555) 2,300 siu

© FMG SOLOMON MINING PROJECT
(Usziwnenpansiae, 2554) 1,400 siu

AwWsOuNIsUs

o BHP RAPID GROWTH 5 PROJECT
(Uszinrpaanside, 2552-2553) 4,400 fu

o FREEPORT-MCMORAN TENKE FUNGURUME MINING PROJECT
(sns13usgiszansllaaangln, 2551) 1,200 au

o ALCAN GOVE ALUMINA REFINERY PROJECT
(Uszindrpadnsiae, 2548-2549) 11,000 siu

® QAFCO RAPO POWER PLANT PROJECT
(Uszineninng, 2552) 460 6u

® ARGENTINA CO-GENERATION PLANT PROJECT
(Usziwmeaausiun, 2550) 460 6u

o SU TU WANG OFFSHORE PROJECT
(Uszwmadgauiu, 2550) 400 ¢u

® ZAWIA CCPP PROJECT
(UszinadLde, 2549) 350 s

© BLCP POWER PLANT PROJECT
(Uszwnelng, 2548) 400 siu

o LAEMCHABANG COGENERATION POWER PLANT PROJECT
(Uszinelng, 2544) 1,100 siunaznvu 3 au

" @ COCO PHASE 3, MAPTAPHUT PROJECT
(Uszwnelng, 2542) 1,000 siu

s18vuUs:9U 2557
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° uwmumuwmmsmuﬂi aunITalgN m‘lwuwmmmsmuuanumuﬂaauuﬂmmq6] laidnazidu
ATUAINNABDINITVDIGNA aﬂwmﬁmqmma m'snJaﬂuuﬁmamwu,maaumqsiﬂmwaam
Naﬂsmummnui‘.’lamﬂuﬂ'ﬁmuauaummawﬂﬂlmamwﬂsuamﬁmw

o US¥NAINNITAAILTIUNITHARAUAILAZUTANT TudnusNaTuasIiuAgnaY Taailagiiu u3tn
Fl99gUaunyd Tsunanmanazunsy Tsananuaszis: naumumaﬂLwaslszmm'luiﬂsqm'm ey
Tsenudalanuasnud Lwawﬂmva”nafmwauaumu,a”mmsimu,samumaumammumumswam
uaztinAuudavgulunszuiunisnan m‘l,wmmsaamwﬂvnmmmmumuﬂ'ﬁm\numwq
AgluusEnlanindu

SNSLUMNCSMLUY

o U3miiUszaumsalgylunmsrinnulassnmszinalvgannuansananingsu nlssunmssansulusgseme
MIEN1300 29N ULAZAAAINHLFLNATUNITANNDUNATIIAN LA

cussneu

o USENIANNINWUSIURNUNIANTINOAL ZANANNEINNTATUNSHBLFLDNRDANNABIN TN ALLAY
ENTIAFWDIPNAUAZANANNFLNIUNTIA TNnAY BuazgevinlvisauauFuMuazuINIvikAgnA
IepgeaFiuacivssansnw

o USIMHFNIULNINNITIRUNUDIUNIY W THLIEnamIsadfiunsagaingaua1evtinTudsunu
NixzaNiganaiuMIaiulasens suazidumsgisanaudesaInnIsIan ingaueasyaele

“w?KusmqussUwacmmnmanswauq
Tuawsasadovuldasvarunmu
2870A BJCHI awisarnlg”

FnanongnMsIeKiLiulAsLMSIKDDY

AtuNTWYaLWaAtUrila:usSnIsildsunisgousu

o USTMINIUNATWEN WARAUTILarUINITDaNUSENTVRANIWANER lWanDUaUDNADDAIMUA
LAZAINNADINITUDIYNADENFDLTID

® UIMANTTLIUNMIAMLUANAMNWDDINAANUNLAZLSNNS NavanauviuignAasnalusyuy InemIuaANAUNIN
NNVURDUVBINITLIUNITNANANUANITTUINGAL N15UUIFUNERAUST N1TNAFIL NTUIIIULATLAFDULNY
uienszuIuNITaNNeaY (Hudu

o MLAUNTWYDINAAN LAz UFNINYBALELNDRILZEN vinliiagiiu v3EnldsulsenaAtisinsnis
IANITUAMMWIINVANVIAgFaN Uz TuLazA ST Taun NsIanmsaunIsUssiiivaunIw
(ISO, ASME, NBIC) #aiiluaianuaasdinmnusaiuuazaslalunsaiiugsfauasuism

“waNIs1BoU BICHI IWs1:AtUNIWNAQATUT
||c1na1myn31uu wonisuBaulu BICHI iws:
nudNIvAWINIIANTUNISEIKSUNISADUAL
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AdWaIwAsafunisdaKkInaancurina:usnisidAIUKaINKaly

o USENAINITONAARARAUgiLazUINIsNViaINay laun urdsjunaniusitian 1ulsenaulaseasig
NANFUIIUAUIATA SURAANUBNENIUN LazIIUaBADUNIAAILTAF

o Usimsamenamsiusmslusnudu THuAnunseanuuumeIFNNTIN NMSRUSINEE MSWNERWANAZLNT
AsWAnLATUTENaUANMUUANIAB LT TUNIUTATIESY 1T NNTNEARALUANIUF H uaz T (dudu
WatunsinaANNEINTaluNN5 UL TASEINISAUELBIFHDANNERINTNVIaINYAIEUBIANAN
Naglunainvaiggnannssunilan

NOUSSAD

Awsounsus

“iudoldivssudksuinussunaancuriikan AlKUSNS
lakankate antdululawonisalidovnisasivanuduwus
iwgviA 3-5 U nadoavnis 40 U”

AnanonanAms1ekivlugaaknssulUIaNuSSSUBA

AWEIISaYDLIsLLIU IASVINS Na:gUnsailuns:uduNISWaaRAUALTY

o UFIMiTinITeneyndivsraunisallugsfanlssunansaeivananatvenuu Inaaiusalvailsnm
wazAnuznEwaTiandUsslasiunuIm laageldssansnin

o U3ENHLATENINSLAzaUNTAl TunT1TWaANiaINiasLariuaNs A8lUNUNTTINIUYDIUIENTNANDEN
gnafianiaiun @iaIANTTswuBgUsTIN 30 B1AITNSBNMILLATENND LATRNINTNNUENY 5INTUA
1R3DNINTIUNITNISARANTALISTEULABNNILADS LAFDNTNTTUNTITAR/IULKAN LAFTDILAIZIIHAN

LSRN UDTATaNE RS WUE DuaAY

o 291U LSInHnuNNIanIMITsnuUNlEluMsAtiugsia uanntuIEMENlANUNNBEluUTMNNGD
dniuuaziniFannuswe aldUscnauuarfnamngNsuaI v uaLInlviinauasaan

[ o ° o oo v ts a o = X ' ' - =
o 113917U FIUIUNUNNUNTNNB AITHFANINFINITAUSZUTZEUNITUUDIUTENLANAUDEINABDLUDY AU
szunae 3,000 au 1wl 2557 dNiisnwadIvsuniIsagnggsnazavussnluauian

o MSNUSENHENUENINAUNIFTRUNDNUDN VINTHUIENTAINFNNNTATUNTAINUNDNNTAANNEINT
Tun131I19UlAR D UEUDIADAIINFADINI5VDIgNAT LA NHY sz ANnEnIw

“BJCHI AvusunnUssuwaantur
IKANBUIUDKUNYUDVIDIBY”
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WUN BIAITUAZTINU
nevYpelsuLasnunuIauaynusEnannsawdssuazyssnaungnsunuinnlvie)  warsuas
W

&
andusilvdulasenisauialuguosgnalaagieiyssdndniw

o Isvnunamnaiiannmulssnausialsewan 30 viay
VUNUN 550,000 H1519LHAST

° wum‘lum‘zm"ﬂm.mausziumummm‘lmzyﬂaumaaﬂ
mmwamumwmwum 52,000 fA1519tURS

=

° wum"lumsﬂsynauﬂausﬁumummm‘mmnaumaan
mmwaamwuwum 25,500 as19tuns

() Wum‘lumiﬂ?ﬂa‘unau%umummm‘lwmﬂaumaaﬂ

‘wu,aumswum 20,800 1519t UuRS
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UARINST

AU HasfinulassnsausaaAtiuinug Iy rarlssaUMIaiANNENNTANNKAIN
nansdsznay ny 1nmvdlauazaaainstie

peAUsznaUNd A YNariulainuFIMa N Tanan FUAMATIAA WAL FNIUATIAINATIUALIAN
Aa UszAndnmuasiFnnsuazausulunszuiunmsulssunande dewdimiideansiddssaunisal
WN1TDBNULL MIWAR NNTAILANNTHARUALANMAN uasiingnudaufifiidauazldisun1ssuses
fruamnw uanantiuAImlEsuUsmeTistnslussRuINNAiuALIMWNININERTUALLTSINA T 1LY
msfasi s llssnmgnsmnasuuaslsndnniiuasanasglunmssindlassasesurhmiin il Lstm
fithesulssiuaumuuasrhamuauannm (QA / QC) wWiadansuasdnidansnaidaniinuaniiuas
ANuENINIaT NI aNTiKIuNsnasauRfiovs l@sululsenatiating (WQT certificate & Card test)
uazaya e lvilfiseula

NauUssn

UIKUD KU2® : 91uduUWUNLIU
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@ wunviuus:on @ svvuiiio
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2,540 2,686

1,914
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1,206,303,602.79
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2 578 gNa1ey tHuduwSusinyseuna 4,152.57 a1uun waz 3,909.61 a1uu1n ANE1eU
ANeBAIIE1ATINYDILTENY

25. dyau1s5zninenasds
 uft 31 §unAn 2557 way 2556 uiEnY fisunuanumnuduaniiniueacinlsisod auds
ag1iu (seldaudnsdIusasuniEsa) usuwdulscanm 3,376.64 §1uLn uay
2,751.25 a1ULIN AMNRIOU
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26. AndusrTarinninssaaaiun1sasnu

UMY IASuaNENARIINANENIINATRLEINNTAINUY uazdNlganday u Tun 31 Suinau 2557
uaz 2556 fail

afui 1 desduasunsamu aeiuil 15 sunan 2552 luAsnsuanlaseaindlany andusslaninddny
IFunnmsldfusniiunituldiduaaadimiuilsansannisussnavianmisnldfudaasuiusses
a1 5 1 Tuwsuiisuiiseld (31 §unau 2552)

aiuf 2 Unsaaasunsasu aviui 25 nuanwus 2554 luRanisnanlaseasielave ansuselaand
Addy ldunnsldsueniumdtuldifyaaadmiuilsansainnssenaufiansildsudaasu
Wuszeznan 5 1 duudfuiiEuingld (8 fusiau 2554)

At 3 UnsaaasuATasnu aviui 4 fusneu 2555 lufanswanlaseasielaveansussloenin
#dny  uinsldfusniundulddfyaaadmiuinlsandannmsdsznauianmsildfudauasu
Wusteznan 5 1 duwsiuiiEuisneld (30 fusnsu 2555) wazuSimldfinnsvesynnaudly
TassnsTasazdSudsuidawdniasamuin  3eldfueniunBiiuldifuananuannst 31
133A889 waz1TIAaN TasazdSuasuauduiutuaamu

atiufl 4 dnsduaiunsamu aviui 29 woadmeu 2556 lufanswaniaseaiialan: ans
Ustlonifdrdey  Idunnsldsvanciundtuldtifiuaradniuiilsgndannnsdssnaufanisile
sudaasuiuszeznat 5 O duudfunizuingld (30 fquiau 2557)

UIEN ‘l%ﬁm%uazﬂsziwﬁl,ﬁulﬁuﬁ’m%’umsamutﬁaﬁmmﬁnm walulag uwasuinnssy (SKILL,
TECHNOLOGY & INNOVATION - STI) anuu1nsn 16 wazuinsn 31 195aaauvinnsssnsiiny i@
fussumIamu we. 2520 saudludiudnlnewszsviyaisusiunmsamu (@dui 3) we
2544  saiumdiuldifyanalfindnannudninaminiulsenAnuLNIINNTENESNANTAIN LR
1/2543 uazi 2/2543\¢5umssniumdtuldifyaaaiuingn 1 7 Wadinsamuniaiald
delumsiTouasiauvisoanuuy  Aldanelumsinasudumaluladduges  (Advanced
Technology Training) w3aAlganslunisatuayuaaidunisdniaanniuidy saunulutay
nsasar 1 assyaAiganaiasInlu 3 Jusn wiadarlgdesinnulitdasndt 150 auunuaiue
yarlar1ni1 andnsdaasunisamu atud 1 uag atiui 2.

MUU3EnY  avdaslfufsnaulawazdaiivuadieeg  aunszy i ludasdussunevlasuans
NLAYHINED

o -4 PR ] a &
27. aMsznWuuazvilaunalainu
U 31 Sunen 2557 waz 2556 UsEnd AUdFuNo1AnauaNnn1sIHsuIAISAUSAUA N

2557 2556

=
2
(%2}
o
c
=
=
‘G
2
2
c
G
2
5]
o

~

aNauLIN 33.87 17.41
ANAUADARNTEVISTY 14.53 2.24
analiunpaasanaLnILaY 16.41 22.67
anadugls 0.02 0.02

28. 1A3asiian1eniaidu
AMLEENIINERTIMANI ALY
U3 fianuidssnndnsuanasuiuasisinsdsand dasanniinsndiusaznifuiidutuns
fvdszme deunesiuuiimgldidvindunniasiuanudssiusuiasludssmauianis el
Wuedasiinlunisusmsanudss Taslififngussasdlunisdiinlsludypyidangn wail uFEnY
arsudluwsunsdudisasuivuadnynn dusdnfifeduaziuiinlussilssanubaiegs
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=

 Jun 31 SunnaN 2557 way 2556 usEnY dAnswadiunaruifunidutuasiaiedsaindg ol

2557 2556
a v e @ A ' »

[{UNINEUIAIT

- aNARUADARITANTTH 0.84 -
- anarduARaaNsaaaLAILAY 8.70 7.45
qnuiinisén

- aNalkiuRDaANTEVNSTY 16.52 0.01
- analunoaaNsaaaLAILaY 14.22 11.14
[¥uIeaNuinAIEUAN

- analuADaAITANIE 0.06 -
- ANaUNDAAISDDAIAI LAY - 0.27

Sudearmthadaduningnis

- aNAUADAANSDRALATLAY - 0.05
[udadn

- aNARUADARITENSTH 0.56 -
- aNaRUADAANSDALATLAY - 0.03
Sudseiunaau

- anakdundaaNsaaaLAILAY 10.98 8.50
SuamuluuiEnsin

- analuADaaNsaaaLAILAY 0.72 -

efiep

uiifundudunsiaeilszine

WniinsanmaNdseine

-~

- analuADaAITANIEH 417 0.90

- aNaUADAANSDRALATLAY 0.07 2.31

=
-
S
(]
-
c
=)
-
£
S
=

- dnaldugls - 0.07

a o

o un 31 Suneu 2557 viEniidgyanaigiuasiandssmaadevtn walsiduieiasiialunig
VINITANNLELNANLAD ATl

BORISY FUIUNVY dnsuantUasunINN JuasuAIvuAnIN YN

ADNANIDDALATLAY 700,000.00 26.9625 16 fiunan 2558

ADNANTDDALATLAY 1,000,000.00 27.0190 16 fiunan 2558
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U3ny denudgsanndnseanidendrdysuinganiaesiuitundinaniiunisiSu ogels Annw
P a o PPN a ' Y X Ao X o & Ao
WiavanFunsnduazniifuniensiSuaiulvgisasnanideNUSvauasnudnnain vinidsnsn
aanidyasngelnatAseiuansivainluilagiiu anudesandnsiaaniisuasuisng I9agluszau
#in

a 1 j v =
U3 dauidsesunsiduesingdiiasiugnviiannaasie agelsinnu iweasanndyan
AaasdulngjuasusEny azvinnugnaniainnainisalunisanseuil aenu usEny 9liaindn
arlasuanudsieaduduaiszarAgyaInnIsAuuiiangnuilvianil

NRANEAFIT
WIBUINITVDIUTENY 1D INYAAIYASITHYDIFUNI W LAz HRUN19NTI9F3U Az liunnsneag1au

U
=

A5 AAUNUYRANINT YD
29. Ayt aren

v3Eny levindygyugnnauiuyaranisuan Jiviuaszeziian 2 U 6 whau LSNANWEATUN 1

waedIN1eu 2555 dvTun 30 wsneu 2558 usEnd azaasdnsansludnsiniivualiludonn

AngdmsulaugaIun 31 Sudnan 2557 waz 2556 #31uiu 1.10 a1uun uaz1.20 auun e
swaglusuinlsvanudaiasaudd

o '

] a o v o X Ada v A o A o
HNIVIEN LANNNITTRNAUAINAILAUNDIUN 4 Suinan 2557

30. n15aysiAIUNITINY

WuNIRuilAsuaYiRlaeAsNSTNNITVRNLTENY tWaTun 25 nuatWus 2558
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ANMNIINNANITANLTUINUNNIUHN

nsUsznaugsfivweuisnifsrfumsdamudndasiuazuinmaniesnuicinssulasgauriuludiu
wa9nTuUssUNARTueTnan  (Steel Fabrication) muusUuazUsznaulaseasenaunduey
wualne) (Modularization) sufinssuanaaiui (Site Erection) wazeumasdusiunsunis
d15230 (Precast Concrete) Taaudinsuanudulasenisuaziiniswananudyadswda (Contract)
wialudeda (Purchase Order) apggnALdunan Feumudoyaiiuasivednsasiduauisy
NNEFUMNTATINTTEN (EPC) uaznuisuannidrzasiasenisinense (Direct Customer) T
WARAUNUAZUINI5YRNUTENEINN3039SUNT g ueasgnA laluvainvatsgaa1nssy laidnay
undugaavnssundeny Taenduisiu Tselwih Ao Tlesed wdiduel wdsnuuazviio s
fagtiu viimiaiiunguandlugaaivnssumiiseus dhsiuuazielunideamasidouazaminn’ld
Wil usImlduszauamnugnsalunissinlasenisaunnivaiiane 6 iU duseudd 2537 Judu
N u’%ﬁmﬁqmLﬁaﬁ,maeiwm'aLﬁmﬁu’q‘luﬁ’m%mﬁ’]ﬁqmswﬁmLtasﬁmm’mmmsmﬁq6‘] sawludeng
ALYFIURNAT AN INVALVDNNAAS UITLAZUTNIT LAZHANDULNUAIUNITISU

mﬂmﬁwmmwmsL’ﬁuém%mﬂﬁuqmiuﬁ 31 uran 2557 tu usEnldfinswasuudanlsune
nstidiFaenHiuld Tasianesgiunstigdatui 12 FeenSSuldnfauita uazUsudse
FaUNAINUIUNIRUIANaY dawalisianislusunistull 2555 uazll 2556 dAnansznuainnig
wWasuwlanlaunanstiyddingn ds 1) unfudnBiuldsansdmind-gns 2) dlsazan-d
Liladnass 3) a1lganendtule uay 4) Arls (B1enu) &1usuaia

s1a'la

srglanua

vsimiisneldnudayniud 2557 windy 4,521.58 & Andunisiindusosar 15.65 270
Telamudyyn 3,909.61 aruwun luil 2556 Tasnistiulswassgladunasasnissuisiyle
agedaiinsniassmsuualvigy 3 Tasensvdn léun 1) Tasen1s Wellhead Separator Project
lasudyay1ann Australia Pacific LNG Pty Limited (‘“APLNG”) 2) Ta54n131uana1un33uLuiiiag
w3NKIULMNITATINTIUAN Laing O'Rourke Australia Construction Pty Limited (“‘LOR”) uaz
3) T1m39n13 FPSO (Floating Production Storage & Offloading) modules lasudaanainysu
winnlasensvdnda QGI Oil and Gas Inc. (“QGI") duilulasenisuas Petrobras annusznea
UITA

1A59115  APLNG iulasenisaisiauazyanzingsssusfludssmanaaiasidy  uidnlanin
dyuazisuanulugialasdsuiinguien 2554 fyadsuusnuindy 5,391.02 dwum
welnmsiusinidufisansvludasauninuacmsaauandudinseianan  dewaliustnldsy
Anuiawalanngnd uazldsuanulineaalviidugnanaudiudiuin (Addition Work) ime
mu‘lwu‘lumuauq 2a31A59n15 APLNG mm"lwﬁ%uuimqmi APLNG ummﬁmmﬁmm‘wwﬂu
i 7,424.81 duvm dewalinissudanelduasuiindngeluatieiteddnylugiaaisi 2554
sinifipenndieilantiu visil 1as9n1s APLNG Wellhead Separator szazii 2 amninazdugalaginis
Tulasunag 10 2558

v lasusiuain Laing O'Rourke Australia Construction Pty Limited (“LOR”) anuiuviang
Tasems Tegldsuaulasemisusnlull 2554 aufsilagiiulasensidniiunslull 2557 dun
Cape Lambert Phase B and Phase C @waulasin1slulasung 2 lassnanuiiiduiisausy
TAuANEBIFUAM LAz NTE I LN UART ANl LTEIN IFSud e lvivinausiadiaslulasenis
Roy Hill mining project Tasdiyaa1dyq13in 597.52 aruun

s1gvuls:oU 2557
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ludiuwedlasenis Petrobras v3smsuauainysumniiasenisuanaa QGI Oil and Gas Inc.
(“‘QGI") T ldsnAndpuasindyanlugiedul 2557 viulasenisiudaiu 2 Ussinnudnda

1) ulaseadrumdnuaznulsenauuazidanviadmsy 9 nandueu

2) Nuulsuastsznaungudunuainalvnuu FPSO

= ' a o < & v a2 o a t ' o o o
Fenuludiuzasmsudssundndusivantu laGudnfiunseasuslasuna 2 1 2557 d&visueu
wlsgduaznulsenaunguduaunalgduaunizuaiiumslulasuna 4 1 2557 Tupaeneau
drunmanaraiiunITuaasalul 2558

uanINNI5AsuUTATINITBUIAIRaifINa1INaNasan 1T uTnaeI e lapg1eitudIAny U5En

gaiiTasenisdunaniunislugit 2557 3uiu 4 Tasens Andudnawauieininldsigldang
a v a ' ' P o a a aa X

U3ty Tnag1esailay 3udunisiiiuinannysunauanuniinanay

viEndisglaaudyaudusglananuasuiim Taelull 2556-2557 aadusouay 99.51 uazinuas
98.70 2ae9wldTmvawitn g muddy weillassaseseldvesuiinasfidasiuuanseiulyly
wiazl dusgfudnunziasimsluudasUssinnanavngsy (wdioeus thiuuazfng uazdug) mssus
N30 1ATNNITIINHI VNN TATINITHANKIDIANUDNTATNNNITIALATY  LASANBUTNANAIILAL
u5n1s (mmﬂﬁﬂwﬁmﬁm%mﬁn muﬂ‘smaun&iu%umummm”lmﬂ wardue) Tnsauharuausine:
fufiunsluiufiveswitnuas muausuumummLsa‘lmuaﬂmwmnmmLsamumlmmmﬂuaﬂm
Felugwl  2556-2557  irdunnusinliimsiusmsnuiindauananiui - uasnunaatusiu
Aaun3ed5esy Tesudimaiiulufieuulssunansusivan  wazeunlssluazissnaulanseaine
nanduusaing faiulaseasneneldndnaaswsinduenanngunu 2 nguvdn ldud 1) 9w
uwusgUnAnSugTnan 2) Nuudssduazdsznaulaseadanguaiuausunnive seandaadil

11 2556 il 2557
Taseasesnale

Ao ¢ o« =)
Louulsqinannauainan 591.11 15.05 1,541.81 33.66 2
(Fabrication) n
2 =
- NUTASIEGIMAN 590.81 15.04 966.25 21.09 5
(Steel Structure) '8
- ulsTnauuazIEaNTie ) B 207.83 454 2
(Piping Fabrication) =
v =2
- UTATIAT NN BULUTIY 0.30 0,07 367.73 8.03 8
(Storage Tank) =
2. uuUsluarUsznaulasaasengu 3318.50 84.46 297977 65.04
Fuauaualue) (Modularization) ' '
sreldaudann 3,909.61 99.57 4,521.58 98.70
3']5119’11514 n 19.28 0.49 59.75 1.30
PRt o] 3,928.89 100.00 4,581.33 100.00

HNIULUG /1i'm'Lﬂau@umuswmd'su‘lwmﬂsvnaumﬂ ﬂﬁ‘liﬁ)’lﬂaﬁli’]uﬁﬂlﬂﬂﬂu Alsannniseaningdu glaanmsunaamuan uas
i’]ﬂlﬂuiﬂ’]iau LT} 5’1;_|1ﬂmm’1uszma\1n FuazwAnvidnezunse usiu (Wﬁ)’lim’]ﬂ’]aﬁu’lﬂl,w&lLG]%JSI,‘NW'J‘UB imlmau)

NRITNTNAU nnsandaaus e lavssunaznanisiuarusnseasuienlull 2557 usEni
seldnauulsgwaniueivan (Steel Fabrication) @efiyadwindy 1,541.81 duum Tawdl
dnsusasas 33.66 aa99eldsin Taesgldnnnulaseasandn (Steel Structure) wnduann
591.11 &wuwlul 2556 Hunaniannsindusesaululasenis Petrobras  @slasenislé
Fdiunissudeien3asensd 2557
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luanfingldnnnuulssuuazlsznavlassainauduaueualvg  (Modularization)  udl
2557 dfiygaAnndu 2,979.77 awum anagan 3,318.50 auum lull 2556 visaanassauay
10.21 Lﬂuwamnmi%’uiiwlﬁﬁammmﬂ‘lﬂsqmimaq APLNG mmzﬁmuuﬂsgﬂLtazﬂszﬂauiﬂsm%'ﬂq
nanFususualvn (Modularization) was Petrobras asiaadulul 2558 deriuluil 2558 v
maseldannauulsstuazlsznanlas a1 anguiunuanaIajaziindy

Tushuaasnssudnlaanndynyn  viEmiulavenelydlunissuisglaanndyanausnsndiuwa
nufiviasa (Percentage of completion) @ednamudnsidiuasdunumsiaasefifingu
wasuiiiaSuieiiantin - Audstnamsfununisiaaieidlasems  TaeRasandufuwadnsa
wasnuitszdiviasimnsvesusim Tneseasduanissudseldnnduayi sl

yamuidelildsudneld (u udune) 3,941.98 1,517.40
yaA U lFEFULRLGNTEIeT) 1,485.03 6,453.84
yarnuildsuiRmdnndyoyiTasenisiva 1,157.34 5,559.24
yasuduadn (Addition Work) 327.69 894.60
Y R RUT L Te CEE R RRET 3,909.61 4,521.58
yasuigelildusneld (u fufune) 1,517.40 3,449.66

luil 2557 u‘%ﬁmﬁgaﬁhmuﬁlﬁ%’uLﬁm‘hmu 6,453.84 d1uum Fudusiulasenisnlasuann
Oil and Gas Inc. (“QGI") (1ms9n15 FPSO aav Petrobras) waz Laing O'Rourke Australia
Construction Pty Limited (“LOR”) (In359n15 Cape Lambert uazlas4n13 Roy Hill) uay APLNG
(In39n13 Wellhead Separator) wsil v3smeeldFunuduifinainiasensilagiuinnu 894.60
Fruum denalilull 2557 viimiinssudaelddingetwdu 4,521.58 duum viaiiniu 16%
Toayarnuidalilgsudaels (Backlog) au Yuit 31 funnan 2557 fyarwindy 3,449.66 &1uun

. alddu

viimineldduuananneldaudyn ldud seldannuinndug (ugudngd, uezuns
wian) aanidasy Arlsanmsaneningdu wazssldannsmemmnan Tasluil 2557 vimiise
I@Buinguann 19.28 duumlud 2556 1fu 59.75 duum Wil 2557 viadaduiasas 1.30 a9
seldsm AduunuTEnldldusnsguiedsudinsdannmausn Seiidedndnde usEnldaunsadiaz
AuANAMMWLAzNTEsa UM Tu s AU imdesnis ull 2556 uSEmdeldinsamuaiig
Tsvguipdaudenzdninadnsulslunssuiuniswan TasusinldsulsslamiluEasnsaiuau
AMNWUAZNNTEINBLNY UanNHlunsdiiusimlifinuruadeuden:d vimsldliusnissuine
guAdaudanzAungnénmeauandiy iafunsdneldWiuuiim  (Ransandasuiaiadnlu
wWdasunuuazaAlgIL)

c
(9]
=
)
S
-
S
(]
-
c
=)
-
£
=
c

AunuwazAlgang

o AUNUIUAN YYD

Tl 2557 vsEnddunuanusndyiiiny 3,187.85 auumn Wnduann 2,334.46 duun lull
2556 nindmdunisiindusosar 36.56 dudulumunsiinduaseseldnuduagiveswisniul
2557 uwazdadiunmssudneldnnsannandnasuwasly  (M3suauanndivesiasimisuas
NNF5UNUINNKRSUMINTATINITUAN) Taslull 2557 uSEnini1ssudselaangsumanlasenisvwan
(EPC) winsnnaudndusonas 71.98 vaesmssuiseldmuduailaisuiul 2556
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Fe3udauldannmsiunuanngsumaniasemavdn (EPC) Aadudadiudosar 15.12 waayaau
audryayeesutn Nuilaseairesldnldsuuasaint 2556 fidulvnjusimsuineldann
U Modularization Aaiflusasa: 84.88 wasseldniudnyny1lul 2556 @ewnu Modularization
Junuiianududaurinliviimaunsafimuasenaldgeanitnudssnndu deudul 2557
n135ud91elaanneiu Modularization dvuiu 2,979.77 auum Aailudaaiusasas 65.04 203918

lTamudya Jadassnanaslidnsinilssuduannaiaslull 2557 Wwassuvisuiul 2556
' Y =
o AlrInglunisegwazuInig

y3Enialgarglunisoiguazudnislull 2557 windu 349.12 aruun Aadusesas 7.72 apksiela
o ' v ’~ ~ o~ X P P -~

audyn Tngalganglunisaiguaruinisluil 2557 winauain 318.50 auun luil 2556 wsa

a I o X 9w P - P ~ o o X

Antdun1siinausaga: 9.61 Wwanuunul 2557 Tagisigazidunmnil

1) AlgIeluniseiy
luil 2557 u‘%ﬁmﬁ@iﬂ%@hﬂumsmawhﬁ’u 46.86 &L iiNTuan 36.86 dwwn Wl 2556
Andunisiiindudavay 27.13 Tasalddrsluniseefdindulud 2557 Wuldaunsiinduses
iw"l,ﬂmuﬂmmwmuwmmuwmumsﬂwaumuammaLummeziumumawwmmmm‘lwm Vil
m‘lmmiumwumqwu aeivlsienn Teasiuudeniialgaglunsreisaanidsadnidusosas
1.04 anssglanudyan

2) A lgIelun1susving
AEIelunsussIul 2557 wiadu 302.26 &uumn winduain 281.64 duum il 2556 n1s
Wnguenadudldinelusueausuiiou Tuila wasaiafnsutnenusie g fAsemndwisswin
fimsienuiia iesasfumsuensfnessisvawsenlusuian

o BIANUIINDATILANLLABY

Wi 2557 viimiinaananuanndnsiuanildsunindy 23.73 duum lusaizind 2556 uiiiing
ANUAINNSRTIANWABUWNAY 56.07 duum Tesnamanuannsasanidsulull 2557 dnilvey
indulugiea3sivdseasd 2557 asannduananaaaiseaainsidefiiiuanaiusessieldvdn
waeusEmsauAauilafisuiuaiuLm nifsaz 13.93 (Taudedednsuaniasuansuinsums
Uszmalng) usdnnnsfivdin@lduleuenmsimsanudesandanuanidsudusnandd 2556
Duguan inldusEmanunsaanuaziianasanuenanld weil wasnanuaindnsuanasulud
2557 $1uau 23.73 duumiinainnismanuandnsuaniddsuideliifiniuinuiu 55.63 d1u
v uazilsnndasuanuasuiifaduudisuu 31.90 duum

=
2
(%2}
o
c
=
=
‘G
2
2
c
G
2
5]
o

~

o nNls

2556 2557

AaNuaNIsnlunisvinnials

flseudy 1,575.15 40.29 1,333.73 29.50

i lsgnsd 1,206.30 30.70 1,003.67 21.91
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dnsilsduauy

i 2557 a"m‘swﬁwlssi?uéiummu%ﬁmwhﬁu%faaav 29.50 wavsglanudya anavsansouas 40.29
lull 2556 Lummﬂmimaﬂuuﬂmammumisumumﬂanm (mummimqmwaﬂﬂmmmm
TASINS) uazHAnA U (mul,misﬂwamnmmmaﬂ muuﬂisﬂLLainuﬂau‘imqasNﬂaufﬁumummm
vy maauq) uananil m‘m/mmismmﬁlmammmmm‘lﬂﬂms APLNG eﬁqmu‘lmqmsmmwm
SUUTRLATINNLINVDIIATINNG LAY LﬂmﬁuuﬂiiﬂLLa“Ui“ﬂauTﬂNaiNﬂammmusummslm &9
WWusuisianududouludaiainssy mwaiﬁlmuamwmlimumum LLavmumuwmlmmuumﬂu
i 2557 mu‘mmLﬂumismwumamnmumm‘Iﬂiqmswaﬂ (EPC) dnfusauas 71.98 iawfisuiu
11 2556 GeAadusauas 15. 12 YDNYNANIUR NN EY DY) swludeTlasead1eselalul 2557 ddasaiu
muuﬂﬁﬂwammmmaﬂmmmumamﬂunuﬂ 2556

ans1nlsgnd
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MESSAGE

FROM CHAIRMAN

In2014,

secured new contracts
> 5,500 million baht

BJCHI included in SETT100
and M'SCI Global Small Cap Index

"During 2014, the Company was awarded a major project
from Petrobras in Brazil, which helped the Company add
new backlogs exceeding Baht 5,500 million "

Dear Shareholders,

Regarding the business operationin 2014, we had great achievements in term
of revenue and customer base growth in new regions, underpinned by our
enhanced competitive advantage and production efficiency improvements.

By delivering projects from existing customers in Australia and projects
from new customers in South America, the Company succeeded in realizing
revenue growth of 17 % or Baht 4,581 million. During 2014, the Company was
awarded a major project from Petrobras in Brazil, which helped the Company
add new backlogs exceeding Baht 5,500 million.

Alongside the endeavors in expanding and diversifying the customer
portfolio in markets with high growth potential, the Company executives
and employees put their emphasis on improving production efficiency and
expanding capacity through investments into machineries, equipment and
upgrades to the manufacturing facilities.

Regarding our stock in the Stock Exchange of Thailand, we are very proud
of the Company stock being included in SET100 and the MSCI Global Small
Cap Index.

Finally, on behalf of the directors of the Company, | would like to express my
appreciation to our shareholders, customers, partners, business alliances,
management, employees, financial institutions, government agencies and all
related parties for the continuous support to our Company. | assure that our
business operation is and will be transparent in line with the best practices
in corporate governance, and we will continue to strive to achieve long-term
sustainable growth.

Yours faithfully,

) ..l:f':-.':u. '

Ms. Pakavalee Jearsawatvattana
Chairman of the Board of Directors

Annual Report 2014



" Despite the challenges, BJCHI grew 17% from 2013,
achieving nearly 4.6 billion Baht in revenue in 2014.
| believe 2014 will prove to be a turning point for BJCHI. "

Dear Shareholders,

2014 was a challenging year for BJC Heavy Industries (BJCHI) with severe global
economic slowdown, increased competition from China, drastic decline in commodity
and oil prices, and continued uncertainties from geo-political tensions precipitating
in capital investment reductions. Furthermore, FX volatilities have far exceeded any
expectations. Despite these challenges, BJCHI grew 17% from 2013, achieving nearly
4.6 billion Baht in revenue in 2014. | believe 2014 will prove to be a turning point for
BJCHI, as we expanded into Upstream Oil & Gas and into Brazil, undertaking the FPSO
(Floating Production Storage Offloading) modules project for Petrobras.

While the fallin commodity prices significantly slowed down the Australian economy and
the pace of new mining projects, BJCHI diversified its portfolio and revenue channels
in Brazil, considerably decreasing the risk of over-dependence on a single market. The
global economic turmoil seems to have provided the impetus to shake up the status
quo within the supply chains of the mining and the oil and gas industries. | believe
the current situation, rather than being a threat, will continue to provide augmented
opportunities for BJCHI to expand, deepen and establish itself in these industries.

The competition, particularly from Chinese fabricators, intensified in 2014, as partially
evidenced in the erosion of our margins. To maintain the competitive advantage, BJCHI
has invested heavily into modernizing and automating the manufacturing facilities to
increase productivity, quality and safety. We have also initiated cost-saving actions
such as centralization of support functions, rigorous planning and control, updated
supply chain strategies and process improvements in order to enable addressing the
competitive pressures on our prices. Our ability to provide products and services of
exceptional quality on-time to our customers provides the competitive edge, positioning
BJCHI to continue growing in the future.

Building upon the growth in 2014, the Company aims to achieve revenue growth of at
least 15% in 2015, while continuing to improve the earnings per share (EPS). We are
confident that we will exceed 200 million USD in the near future. We achieved gross
profit margin of 30% and net profit margin of over 20% despite all the challenges in
2014. In the context of less than 5% average net profit margins in the Thai construction
industry, these were extremely attractive margins, which we will endeavor to preserve
in the future.

Finally, | would like to express my sincere gratitude to our management team and the
employees who enabled BJCHI to make 2014 a success. On behalf of the Company,
director and employees, | reaffirm BJCHI will continue to operate under good Corporate
Governance (CG) and bring about long-term sustainable growth to maximize the value
for our shareholders.

Yours faithfully,

- a .
[ T S

Mr. Kyu Young Lee
President

MESSAGE

FROM PRESIDENT

REVENUE
Unit : million baht

2012 2013 2014

NET PROFIT
Unit : million baht

/

2012 2013 2014

Annual Report 2014
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VISION, MISSION & BUSINESS GOALS

General Information

o To be a world-class integrated engineering,
procurement, fabrication and modularization service provider.

VISION
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o To meet customers’ fast-changing needs by delivering
products and services of exceptional quality on-time.

o To continuously improve to ensure operational excellence
and competitive edge.

o To invest into developing our people.

o To maximize value for our shareholders.

BJCHI aims to continue achieving sustained long-term Growth.
To do so, we are striving to:

o Deepen and diversify our Customer Portfolio. BJCHI will continue
to build on our track record of delivery BJCHI will also diversify into
undertaking projects in other industries such as renewable energy,
construction and government public projects.

Enhance productivity, improve safety and reduce costs to preserve
our Profitability levels of the business. BJCHI has invested into

BUSI N ESS GOALS ggg{e;c;i\rl}?]gzzﬁ;c;}\ig;faciIities and is undertaking a series of

» Improve efficiency of how we work through simplification,
standardization and integration of systems and Processes.BJCHI
has restructured the organization and is currently refining the
operational and functional processes.

Continue augmenting the competency levels of

our People. Experienced and qualified people are being recruited,
while existing staff and workers are being trained to improvekey
competencies.

Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



COMPANY INFORMATION

General Information

Abbreviation BJCHI
Company Name BJC Heavy Industries Public Company Limited

Types of Business Provision of Steel Fabrication, Modularization,
Site Erection and Precast Concrete Services
for Industry Usage

GENERAL INFORMATION

Company Registration Number 0107556000302
Registered Capital 320,000,000 Baht
Number of Common Shares 320,000,000

Par Value 1.00 Baht per share

Address of Headquarters 594 Moo 4, Makhamkoo, Nikompattana,
Rayong 21180

Telephon 0-3889-3709, 0-3889-3084, 0-3889-3552-3
Facsimile 0-3889-3711

Homepage www.bjc1994.com
E-mail ir@bjc1994.com

Investor Relations Mr. Vittaya Changeutai,
Investor Relations Manager
Tel :09-2252-8012, 0-3889-3709 ext.131

Registrar Thailand Securities Depository Co., Ltd.
62 The Stock Exchange of Thailand Building,
Ratchadapisek Road, Klongtoey, Bangkok 10110
Tel: 0-2229-2800
Fax: 0-2359-1259
TSD Call Center: 0 2229-2888
E-mail: TSDCallCenter@set.or.th
Website: www.tsd.co.th

Auditor A.M.T. & Associates
491/27 Silom Plaza, 1st floor, Silom Road,
Bangruk, Bangkok 10500
Tel: 0-2234-1676, 0-2234-1678, 0-2237-2132
Fax: 0-2237-2133
Mrs. Kedsaree Narongded,
Certified Public Accountant Registration No. 76

Annual Report 2014
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HISTORY

General Information

© Founded at Maptaphut, Rayong
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e Relocated to Nikompattana, Rayong
and expanded capacity

© Began working with major oversea
customers, including ITT

L00ZC

e Certified 1SO 9001:2000
(Quality Management System)

c00¢

© Registered with BOI
Import / Export License

o Certified ASME Stamp r
Holder - S, U, U2 (PP), and R

SETTING THE STANDARD

€00¢

o Certified as per Safety Quality License (saL)
with China ML Authority

¥00¢C

e Commenced Fabrication
and Modularization projects in Australia

900¢

m Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



GENERAL INFORMATION

e Commenced Site Erection services.
Executed major Site Erection Projects in
Congo and Singapore

2008
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» Expanded to include Pre-cast Concrete
services

2009

o Received TAXPAYER RECOGNITION AWARD
Form the Thai Government.

2010

e Certified ISO 14001:2004

(Environment Mgmt System)

e Certifiedv OHSAS18001:2007
(Occupational Health
and Safety Mgmt System)

2011

e Transformed into a Public Limited Company
e Established Galvanizing Shop

o Established Grating Shop

2013

o Certified 1SO 9001:2008, ISO 14001:2004 and
OHSAS 18001:2007 for Galvanizing Shop

© New line-up in SET100
and MSCI Global Small Cap Index

e Commenced the FPSO Modular Project
with Petrobras in Brazil

2014

o Established Built-up Beam Shop

© Received CSR Award
Excellence in Supporting the Disabled

® Acquired 30% in Aus-Com Training
Services Pty. Ltd. (“Aus-Com”)

Annual Report 2014
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FINANCIAL HIGHLIGHTS

General Information
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The Board of Directors of BJC Heavy Industries Public Company Limited is responsible for the Company’s financial
statements, which are consistently prepared in accordance with generally accepted accounting standards. In preparing the
financial statements, appropriate accounting policies have been adopted and regularly adhered to, using careful discretion
and reasonable estimates

m Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



GENERAL INFORMATION
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Financial Position (mil. THB) 1]
i

Total Assets 1,882.76 4,836.42 5,332.25

Total Liabilities 583.72 444 64 702.36

Total Shareholder Equity 1,299.04 4,391.78 4,629.89

Contracted Revenue 3,613.55 3,909.61 4,521.58
Other Income 39.02 19.28 59.75
Total Revenues 3,652.57 3,928.89 4,581.33
Contracted Cost 2,567.11 2,334.46 3,187.85
Selling, General & Administrative Expense 286.80 318.50 349.12
Other Expenses = 57.65 23.73
Financial Costs 0.59 0.81 117
Tax Expenses 5.28 11.17 13.35
Net Profit 792.79 1,206.30 1,006.11
Financial Ratio 2012 2013 2014

Gross Profit Margin (%) 28.96 40.29 29.50
Net Profit Margin (%) 21.70 30.70 21.96
Debt to Equity Ratio (times) 0.45 0.10 0.15
Earnings per Share* (Baht ) 3.53 4.93 3.14
ROA (%) 55.31 35.91 19.97
ROE (%) 85.18 42.39 22.30

Remark : *

Adjust the number of shares by changing par value to 1 Baht per share for the purpose of comparison (the par value in 2012 was 100 Baht per share,
the Company registered the change of par value from 100 Baht per share to 1 Baht per share to the Department of Business Development, Ministry
of Commerce on May 9,2013)

Annual Report 2014 m
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



FINANCIAL HIGHLIGHTS

General Information

REVENUE

Unit : million baht & percentage (%)

Revenue /\ 335.6 %

2012

16.6 %

2014
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3,928.9
Total Revenue

Other Income

Contract Revenue

2012 2013 2014

GROSS PROFIT

Unit : million baht & percentage (%)

Gross Profit Margin 29 0 %

2012

Gross Profit 1,046.4

2012 2013 2014

Annual Report 2014
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GENERAL INFORMATION

NET PROFIT

Unit : million baht & percentage (%)
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Net Profit Margin

Net Profit

2012 2013 2014

FINANCIAL POSITION

Unit : million baht & times
. Total Liabilities ‘ Total Assets . Total Shareholder Equity

Debt to Equity Ratio (times)

4,836.4 4,391.7 5,332.3 4,629.9
1,882.8
. o @ - @

2012 2013 2014

Annual Report 2014
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COMPANY ORGANIZATION

General Information
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BOARD OF DIRECTORS

COMPANY SECRETARY

EXECUTIVE COMMITTEE

AUDIT COMMITTEE

INTERNAL AUDIT Mr. Kyu Young Lee

PRESIDENT

Mr. Young Jun Lee
CEO

TECHNICAL
ADVISORY GROUP

Mr. Seung Woo Lee
co0

Mr. Seong Jin Lee
AMD, PRODUCTION

PROJECT

Annual Report 2014
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GENERAL INFORMATION
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RISK MGMT COMMITTEE

Mr. Yul Yoon
CFO

Ms. Noppasorn T. Ms. Chanchira S.
AMD, GENERAL AFFAIRS AMD, FINANCE & ACCOUNTING

INFORMATION FINANCE & INVESTOR

ADMINISTRATIVE TECHNOLOGY ACCOUNTING RELATIONS

Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



MANAGEMENT TEAM

General Information
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Ms. Pakavalee Jearsawatvattana Mr. Kyu Young Lee
Independent Director Director
Chairman of the Board of Directors Age ST pregident Age 71
Educational Background Educational Background
* M.B.A. Finance, National Institute of Development Administration * B.A. Aeronautical Mechanical Engineering,
® B.A. Economics, Thammasat University Korea National Aviation College
o Certificate of Director Accreditation Program (DAP), o Certificate of Director Accreditation Program (DAP),
Thai Institute of Directors (I0OD) Class 104/2013 Thai Institute of Directors (I0D) Class 88/2011
o Certificate of Role of the Chairman Program (RCP),
Thai Institute of Directors (I0D) Class 32/2013 Work Experience
. ©2013-Present : Director / President,
Work Experlence BJC Heavy Industries PCL.
©2013-Present : Independent Director / Chairman ©1994-2012  : Director / President,
of the Board of Directors BJC Heavy Industries Co., Ltd.
BJC Heavy Industries PCL.
©1992-1993 . Executive Director
*2013-2014 © Advisor Bum Jin Industrial & Construction Co., Ltd
Finansa Securities Limited
©1987-1992 . Vice President,
©2012-2013 : Managing Director, Samjin Industrial Co., Ltd
Finansa Securities Limited
©1968-1987 . Chief of Project Plant,
©2011-2012 . Deputy Managing Director, Daelim Industries Co,, Ltd
Finansa Securities Limited
©2006-2011  : Assistant Managing Director, Meeting Attendance
KGI Securities (Thailand) PCL.  5/5 Board of Directors’ meetings
Meeting Attendance Shareholding in the Company
© 5/5 Board of Directors’ meetings © 53,831,600 Shares (16.82%)
Shareholding in the Company Relationship with other Executives
* None e Father of Mr. Young Jun Lee
(Managing Director / CEO)
Relationship with other Executives « Father of Mr. Seung Woo Lee
* None (Deputy Managing Director / COO)

Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



GENERAL INFORMATION

Mr. Young Jun Lee

Mr. Seung Woo Lee

Managing Director

Educational Background

® B.A. International Business Management (IBM)
Assumption University

o Certificate of Director Accreditation Program (DAP),
Thai Institute of Directors (I0D) Class 88/2011

Work Experience

©2013-Present : Managing Director / CEO
BJC Heavy Industries PCL.

©2010-2012 . Director / Vice President,
BJC Heavy Industries Co., Ltd.
©2003-2010 . General Manager,

BJC Heavy Industries Co., Ltd.

Meeting Attendance
© 3/5 Board of Directors’ meetings

Shareholding in the Company
©90,000,000 Shares (28.13%)

Relationship with other Executives
© Son of Mr. Kyu Young Lee

(Director / President)
® Elder Brother of Mr. Seung Woo Lee

(Deputy Managing Director / COO)

Deputy Managing Director

Educational Background

* B.A. General Management, Asian University

o Certificate of Director Accreditation Program (DAP),
Thai Institute of Directors (IOD) Class 88/2011

Work Experience

©2013-Present : Deputy Managing Director / COO
BJC Heavy Industries PCL.

©2010-2012 . General Manager,

BJC Heavy Industries Co., Ltd.
©2009-2010 : HR Manager,

BJC Heavy Industries Co., Ltd.
© 2004 -2009 . Trading Manager,

BJC Heavy Industries Co., Ltd.

Meeting Attendance
© 5/5 Board of Directors’ meetings

Shareholding in the Company
© 90,000,000 Shares (28.13%)

Relationship with other Executives
© Son of Mr. Kyu Young Lee
(Director / President)
© Younger Brother of Mr. Young Jun Lee
(Managing Director / COO)

Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
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MANAGEMENT TEAM

General Information
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Mr. Yul Yoon Ms. Chanchira Smakthai

i Director
g';gcmr Age 41 Assistant MD - Finance & Accounting Age 44
Educational Background Educational Background
* M.B.A. Cambridge University * M.B.A. Burapha University
* M.A. Intercultural Studies, Nyack College ® B.A. Marketing, North Eastern Technological College
© B.Sc General Mgmt, Nyack College * Certificate of Director Accreditation Program (DAP),
® Exchange Program, Oxford University Thai Institute of Directors (IOD) Class 89/2011
o Director Accreditation Program (DAP), o Chief Financial Officer Certification Program (CFO),
Thai Institute of Director (I0D) Class 115/2015 Federation of Accounting Professions (FAP) Class 16/2012
* Anti-Corruption for Executive Program,
Work Experience Thai Institute of Director (I0D) Class 13/2014

® 2014 -Present : Director/ CFO,
BJC Heavy Industries PCL.

©2013-2014 . Operating Partner,
Woodlawn Partners

Work Experience

©2013-Present : Director / AMD. Finance & Accounting
BJC Heavy Industries PCL.

©2009-2012 : Accounting and Finance Manager,

©2004-2013 . Director (Planning) and various roles,
BJC Heavy Industries Co., Ltd.

British Petroleum (BP)
©1995-2009 : Administrative and Finance Manager,

© 2002 -2003 . Strategic & Financial Planning Manager,
BJC Heavy Industries Co., Ltd.

Poongsan Corporation

©2000-2002 : Assistant Marketing & Sales Manager, Meeting Attendance

LG Electronics Co., Ltd. © 5/5 Board of Directors’ meetings

Meeting Attendance Shareholding in the Company

© 0/5 Board of Directors’ meetings /! + 1,000,500 Shares (0.31%)

S’!‘1areholding in the Company Relationship with other Executives
¢ hone * None

Relationship with other Executives
* None

/TMr. Yul Yoonwas appointed by the Board of Directors’ Meeting No.5/2014 on
13 November, 2014 to replace Mr. Seong Jin Lee who retired as Director.

Annual Report 2014
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GENERAL INFORMATION

\

Mr. Boonchuay Korkitrotjana

Assoc.Prof.Dr. Ekachidd Chungcharoen

Independent Director

Chairman of the Audit Committee Age 49

Educational Background
® M.B.A. University of the Thai Chamber of Commerce
® B.A. Engineering, Chiang Mai University
® B.A. Public Health, Sukhothai Thammathirat Open University
® B.Sc. Science and Technology, Sukhothai Thammathirat Open University
® B.A. Economic, Sukhothai Thammathirat Open University
* B.A. Management Science, Sukhothai Thammathirat Open University
o Certificate of Director Accreditation Program (DAP),
Thai Institute of Directors (I0D) Class 92/2011
e Certificate of Advanced Audit Committee Program (AACP),
Thai Institute of Directors (I0D) Class 13/2013
® Anti-Corruption: The Practical Guide,
Thai Institute of Director (I0OD) Class 13/2014

Work Experience

© 2013 - Present Independent Director/ Chairman of Audit Committee,

BJC Heavy Industries PCL.

©2011-2012 Independent Director/ Chairman of the Board of
Directors/Chairman of Audit Committee,
BJC Heavy Industries Co., Ltd.
©2011-2012 Freelance Consultant and Trainer,
Global Products and Services Co., Ltd.
® 1996 - 2002 . Senior Manager, Business Consulting
Arthur Andersen Co., Ltd. (or SGV Na Talang Co. L td.)
©1988-1996 . Senior Engineer, Minibea Thailand Co., Ltd.

Meeting Attendance
© 5/5 Board of Directors’ meetings
© 5/5 Audit Committee’'s meetings

Shareholding in the Company

* None

Relationship with other Executives
* None

Independent Director
Audit Committee Member

Educational Background
© Ph.D. Management Science Faculty of Engineering, University of Waterloo
* M.M.C. Faculty of Engineering, University of Waterloo
* M.Eng. Electrical Engineering, Youngstown State University, USA
® B.A. Electrical Engineering,
King Mongkut's Institute of Technology Ladkrabang
o Certificate of Director Accreditation Program (DAP),
Thai Institute of Directors (IOD) Class 68/2008
* Certificate of Audit Committee Program (ACP),
Thai Institute of Directors (I0D)Class 22/2008
* Certificate of Role of the Compensation Committee (RCC), 2014

Age 52

Work Experience

© 2013 - Present Independent Director/ Audit Committee Member,

BJC Heavy Industries PCL.

©2011-2012 Independent Director/ Audit Committee Member,

BJC Heavy Industries Co., Ltd.

® 2014 -Present : Chairman of Nominating and Compensating Committee,

Phol Dhanya Plc.

©2011- Present Nominating and Compensating Committee,

Phol Dhanya Plc.

© 2007 - Present Independent Director/ Audit Committee Member,

Phol Dhanya PCL.

© 2010 - Present Director of MBA Program,

Faculty of Commerce and Accountancy Thammasat

©2008-2010 Head Department of Operations Management,

Faculty of Commerce and Accountancy Thammasat University

© 2006 - Present : Associate Professor, Department of Operations Management,

Faculty of Commerce and Accountancy Thammasat University

Meeting Attendance
© 5/5 Board of Directors’ meetings
© 5/5 Audit Committee’s meetings

Shareholding in the Company

* None

Relationship with other Executives
* None

Annual Report 2014
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MANAGEMENT TEAM

General Information
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Mr. Noppadol Dheerabutrvongkul Ms. Noppasorn Thampitak
Independent Director Company Secretary
Audit Committee Member Age 48 pssistant MD - General Affairs Age 47
Educational Background Educational Background
© M.Sc. Finance, University of Colorado at Denver » B.A. Accounting, Bangkok University
© B.A. Accounting, Thammasat University * Certificate of Company Secretary Program (CSP),
* Certificate of Director Accreditation Program (DAP), Thai Institute of Directors (I0D) Class 41/2011
Thai Institute of Directors (I0OD) Class 68/2008
* Certificate of Audit Committee Program (ACP), Work Experience

Thai Institute of Directors (I0D) Class 23/2008
e Certificate of Role of the Nominating
and Governance Committee (RNG),

©2013-Present : Assistant Managing Director — General Affairs,
BJC Heavy Industries PCL.

Thai Institute of Directors (I0D) Class 3/2012 ©2009-2012  : Administrative Manager,
BJC Heavy Industries Co., Ltd.
Work Experience ©2008-2009  : Admin. & HR. Manager,
©2013-Present : Independent Director/ Audit Committee Member Thermal Engineering Service Co., Ltd.
BJC Heavy Industries PCL. ©2005-2008 : Project Administrative Manager,
©2013-Present : Independent Director/ Audit Committee Member, Marubeni Corporation Co., Ltd.

ZEMASCH Corporation Co., Ltd.

© 2011 -Present : Nominating and Compensating Committee, Meetmg Attendance

Phol Dhanya PCL. e
©2011-2012 . Independent Director/ Audit Committee Member, Shareholding in the company
BJC Heavy Industries Co., Ltd. © 50,000 Shares (0.02%)
© 2007 - Present : Independent Director/ Audit Committee Member, . i . .
Phol Dhanya Plc. Relationship with other Executives
* None

© 2007 - Present : Executive Director, IFAC Co., Ltd.

Meeting Attendance
© 5/5 Board of Directors’ meetings
© 5/5 Audit Committee’s meetings

Shareholding in the Company

* None

Relationship with other Executives
* None

Annual Report 2014
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GENERAL INFORMATION
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Ms. Chanchira Smakthai Mr. Boonchuay Korkitrotjana Assoc.Prof.Dr. Ekachidd Mr. Noppadol Dheerabutrvongkul
Chungcharoen
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Mr. Young Jun Lee Mr. Seung Woo Lee
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Mr. Yul Yoon Ms. Chanchira Smakthai Mr. Seong Jin Lee

AUDIT COMMITTEE

48 A

Mr. Boonchuay Korkitrotjana Assoc.Prof.Dr. Ekachidd Mr. Noppadol Dheerabutrvongkul
Chungcharoen
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BJCHI AROUND THE WORLD

BUSINESS OVERVIEW

® SAUDI POLYOLEFIN PROJECT (Saudi Arabia) o PRIOLO H2 PLANT (italy)
® SOUTH PARS FIELD DEVELOPMENT (Iran) ® LAVERA H2 PLANT (France)
® SOHAR FERTILIZER PROJECT (Oman) ® 2 FIRED HEATERS SOUTH PARS 17 & 18 (Iran)
® CCRUNIT FOR AROMATIC COMPLEX PROJECT (Iran) © 3 FIRED HEATERS ABADAN (Iran)
© NAPTHA HYDROTREATER REFORMER PROJECT (UAE) o INGINERATOR PIDEC 1 (Iran)
e NIOEC PROJECT (Iran) e AMMONIA UREA PROJECT REFORMER (Pakistan)
® 2 REFORMERS WITH PRIMINARY REFORMER (Qatar) ® IZMIR PLANT (Turkey)
® REFORMER EHSAN (Iran)
= EUROPE & MIDDLE EAST
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SOUTH AFRICA

AUSTRALIA

TFM MINING PROJECT. D.R.CONGO (Congo)

DIH & DIM REBOILER (South Africa)

2 START UP HEATERS AOFP PROJECT (Algeria)
2 REFORMERS-MHI (Algeria)

SYNFUEL - ITT / SASOL (South Africa)

FIRED HEATER (South Africa)

ANGLO PLATINUM (South Africa)

START UP HEATER (Algeria)

FABRICATION OF FIEL ERECTED TANK (Morocco)

CAOJING HYCO-1 (China)
CCR UNIT FOR AROMATICS COMPLEX PROJECT (Thailand)
MELAKA REFINERY MG3 PROJECT (Malaysia)

TW REFORMER BANGCHACK REFINERY (Thailand)

TARIM AMMNIA 6 CONVECTION MODULES (China)
JURONG PROJECT REFORMER (Singapore)

WASTE HEAT RECOVERY UNIT (WHRU) (Thailand)

H2 REFORMER AND ASSOCIATED EQUIPMENT (Singapore)
SUVANABHUMI INTERNATIONAL AIRPORT (Thailand)
BLOWN DOWN DRUM (Singapore)

AFRICA ASIA
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BUSINESS OVERVIEW

Our track record of 20 years in executing large-scale international projects is
a testament to our unwavering commitment to providing exceptional quality,
delivering on-time and exceeding customer expectations. We have successfully
completed projects in countries across 6 continents.
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BRAZIL

ARGENTINA

© Current Projects
® Previous Project Highlights

URUGUAY

ROY HILL IRON ORE PROJECT (Australia)
APLNG WELLHEAD SEPARATORS (Australia)

PETROBRAS FPSO P75 & P77 (Brazil)

PETROBRAS UFN FERTILIZER PLANT (Brazil)

ALCAN CALCINATION (Australia)

o e DIESEL UTC TREATMENT (Brazil)
® ALCAN LIQUOR PURIFICATION UNIT (Australia) © FIRED HEATERS (USA)
® ALCAN GAS FILTER HOUSE UNIT (Australia) e UTE 500MW CCPP PROJECT (Uruguay)
® ORIGIN ENERGY (Australia) ® HRSG 4 STACKS (Argentina)
® WHEATSTONE ENTREPOSE LNG (Australia)
® UNITED GROUP RGP-5 (Australia)
e RIO TINTO, CAPE LAMBERT PORT B (Australia)
AUSTRALIA AMERICAS
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BUSINESS OPERATION

BUSINESS OVERVIEW

BJCHI provides manufacturing and installation services for its customers’ industrial plants. Its core businesses can be
divided into 5 categories namely, Fabrication, Modularization, Site Erection, Precast Concrete and Other Services. While
the past customers are from across 6 continents, the current customers are mainly in Australia and Brazil. BJCHI's
direct customers include both EPC Contractors and Project Owners.
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REVENUE BY TYPE

The Company manufactures tailor-made fabricated equipment, and provides modularization and site installation services.
The revenue structure may vary depending on the product and project mix in a particular period. Over the last several years,
the revenue structure has steadily shifted towards the large-scale international modularization projects. In 2013, modularization
projects accounted for 85%. The proportion for modularization projects decreased to 66% in 2014 due to increased fabrication
projects during the initial phase of the Petrobras FPSO P75/P77 project, but the proportion for modularization is expected to
increase again in 2015.

@ Modularization Fabrication ® Others Unit : million baht & percentage (%)

4,521.6
Total Contract Revenue*

3,613.6

3,909.6

2,564.3 3,318.5

2012 2013 2014 2012 2013 2014

* Note : Excludes Other Income
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BUSINESS OVERVIEW

REVENUE BY GEOGRAPHICAL LOCATION

BJCHI's customer base comprises mainly of international customers in Australia and South America. While
revenue from Australia accounted for over 99% in 2013, revenue in 2014 has become more diversified with
Australia and Brazil accounting for 60% and 37% respectively.

@ Australia @ South America @ Others Unit : million baht & percentage (%)

4,521.6

Total Contract Revenue*
3,613.6 3,909.6
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2012 2013 2014 2012 2013 2014

* Note : Excludes Other Income

REVENUE BY WORKSTREAM CHANNELS

In the past, the Company’s many projects were mainly awarded by EPC (Engineering, Procurement, and
Construction) contractors. Recently, BJCHI secures oversea projects both from direct project owners and EPC.
Because of its excellent quality of work and the ability to fabricate a wide range of products, this allows the
Company to enter into directly agreements with more project owners.

® EPC @ Project Owner
Unit : million baht & percentage (%)

Total Contract Revenue* 3,909.6
3,613.6

28.4%

2013 2014
2012 2013 2014 2012

* Note : Excludes Other Income
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PRODUCTS & SERVICES

BUSINESS OVERVIEW

BJCHI has successfully delivered large-scale steel fabrication
and construction projects for both local and international
customers for over 20 years. The Company provides a wide
range of integrated fabricated products and services, which
can be divided into 5 main categories:

« STEEL FABRICATION

» MODULARIZATION

« SITE ERECTION

» PRECAST CONCRETE

» GALVANIZING, GRATING & BUILT-UP BEAM
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_DENGBANG

STEEL FABRICATION

BJCHI fabricates steel into pieces of steel structures by cutting, bending, welding and assembling structural steel, steel
pipes and plates based on client design and specifications. We focus on 1) structures 2) piping spool 3) reformers and
heaters 4) tanks and 5) pressure vessels.

S IERE B i e
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BUSINESS OVERVIEW

STEEL STRUCTURE WORK

Fabrication of steel into large structures used in industrial plants and buildings. Most of the current fabricated
steel structure work are part of the modularization projects.

CURRENT PROJECTS
© ROY HILL IRON ORE PROJECT

(Australia, 2014 - 2015)

Fabricated steel for modularization, 7,000 tons
o PETROBRAS FPSO P75/P77

(Brazil, 2014 - 2015)

Steel sturcture fabricated steel

for modularization, 12,000 tons

PREVIOUS PROJECT HIGHLIGHTS

o CAPE LAMBERT PORTBPHASEA/B/C
(Australia, 2012-2014)
Fabricated steel for pre-assembly & modularization,
12,000 tons

© FMG SOLOMON MINING PROJECT
(Australia, 2011)
Fabricated steel for pre-assembly & modularization,
1,400 tons

@ RAPID GROWTH 5 IRON ORE PROJECT
(Australia, 2009-2010)
Fabricated steel for pre-assembly & modularization,
4,400 tons
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PIPING SPOOL

Fabrication of steel pipes into various sizes and shapes for assembly and installation within the production
processes in industrial plants.

CURRENT PROJECTS

© PETROBRAS FERTILIZER PLANT PROJECT
(Brazil, TO START IN 2015)
Pipe spooling scopes, 3,000 tons

© PETROBRAS FPSO P75/P77 PROJECT
(Brazil, 2014-2015)
Pipe spooling scopes, 3,000 tons

PREVIOUS PROJECT HIGHLIGHTS
o UTC PIPE SPOOL PROJECT
(Brazil, 2011 -2012)
Pipe spooling scopes, 1,200 tons
© TENKE FUNGURUME MINING PROJECT
(Congo, 2008)
Pipe spooling for site erection, 1,200 tons
© LAEMCHABANG COGENERATION POWER PLANT
(Thailand, 2001)
Pipe spooling for site erection
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PRODUCTS & SERVICES

BUSINESS OVERVIEW

HEATER AND REFORMER

Fabrication of steel components for heaters and reformers used in such industries as petrochemical,
refining and mining. BJCHI has completed more than 300 heater/reformer projects.

CURRENT PROJECTS

© CURRENTLY NO PROJECT IN PROGRESS
Tender bids for major heater/reformer projects in progress
with expected start dates in 2" half of 2015

PREVIOUS PROJECT HIGHLIGHTS
© H2 REFORMER AND ASSOCIATED EQUIPMENT
(Singapore, 2009 - 2010)
Reformer, 2,400 tons
© PTT GAS SEPARATOR PLANT 6
(Thailand, 2009)
Waste Heat Recovery Unit (WHRU), 1,500 tons
o ABADAN PROJECT
(Iran, 2009)
3 Fired Heaters, 350 tons
© PROCON PROJECT
(Iran, 2009)
16 Convection Coils, 800 tons
© LAVERA H2 PLANT
(France, 2005)
Tube reformer, 600 tons
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STORAGE TANK

Fabrication of steel tanks storing liquid, gas or chemical substances. BJCHI’s first line of products
started with storage tanks in 1994.

CURRENT PROJECTS

© CURRENTLY NO PROJECT IN PROGRESS
Tender bids for major tank projects in progress with
expected start dates in 2" half of 2015

PREVIOUS PROJECT HIGHLIGHTS
o UTE PUNTA DEL TIGRE CCPP PROJECT
(Uruguay, 2014)
8 storage tanks, 600 tons
o SRIRACHA THAI LINEAR ALKYBENZENE PROJECT
(Thailand, 2014)
10 storage tanks, 700 tons
© WHEATSTONE LNG PLANT PROJECT
(Australia, 2014)
Roofs and pontoons for LNG and CDS Tanks, 2,200 tons
© COBALT MINING PROJECT
(Congo DRC, 2007 - 2008)
Tanks and accessories, 480 tons
© QP PROJECT
(Qatar, 2001)
Tanks and accessories, 1,500 tons
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BUSINESS OVERVIEW

PRESSURE VESSELS

Pressure vessels and components are equipment that safely contains or transports high-pressured
liquid or gas substances in the industrial production processes. Quality in accordance to specific safety

standards is paramount.

CURRENT PROJECTS
© APLNG WELLHEAD SEPARATORS

(Australia, 2012-TBD)

Fabricated pressured vessels for inclusion

in modularization more than 2,000 units expected
o PETROBRAS FPSO P75/P77 PROJECT

(Brazil, 2014-2015)

vessels for inclusion in modularization, 700 tons

PREVIOUS PROJECT HIGHLIGHTS
© HCE INCINERATOR PIDEC 1
(Iran, 2009)
Incinerator, 170 tons
o STEAM DRUM SHARZAR ARAK REFINERY
(Iran, 2009)
Steam drum
© BLOWN DOWN DRUM
(Singapore, 2008)
Blown down drum
o FCFC PROJECT
(Taiwan, 2005)
29 pressure vessel & 18 exchanger units

BJCHI has successfu
and construction

-scale steel fabrication
local and international
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PRODUCTS & SERVICES

BUSINESS OVERVIEW

MODULARIZATION

BJCHI has both the expertise and experience in executing large-scale international modularization projects.
While modularization significantly cuts construction costs, helps optimize site manpower resources and
overcome extreme site limits for our customers, it requires more advanced engineering, large shops and land
with modularization yards strategically located near the port. Steel components are fabricated according to client
specifications in the 30-plus manufacturing shops at our main factory in Nikompattana. Then the modularization
processes are completed at one of three pre-assembly and modularization yards, which are located next to Sattahip

and Maptaphut ports.

M3IAY3IANO SSANISNg
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CURRENT PROJECTS
© PETROBRAS FPSO P75/P77 PROJECT
(Brazil, 2014-2015)
FPSO modules for flare, pig launcher and utility systems,
17,000 tons
© APLNG WELLHEAD SEPARATORS
(Australia, 2012-TBD)
Complete wellhead separator (WHS) skids including
structural, mechanical, piping and E&I scopes,
more than 2,000 units expected.

PREVIOUS PROJECT HIGHLIGHTS
© APLNG PRE-ASSEMBLY UNIT PROJECT FID PHASE 1
(Australia, 2012-2013)
Fabrication and modularization of the Gas Train, 3,400 tons.
© GERALDTON PORT BERTH 7 PROJECT
(Australia, 2011-2012)
Wharf Module including fabricated wharf steelwork,
concrete work and full modularization, 2,300 tons
roofs and pontoons for LNG and CDS Tanks, 2,200 tons
© ALCAN GOVE ALUMINA REFINERY 3RD STAGE EXPANSION
(Australia, 2006)
fabrication & modularization of Calcinator, 7,000 tons
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BUSINESS OVERVIEW

SITE ERECTION

BJCHI has been building huge steel structures for mines, power plants, and industrial plants for both
Thai and international clients, impressing them with exceptional project execution. A dedicated team
of engineers and skilled workers are assigned to the client’s site for each project. Site erection and
construction scopes are extensions of the fabrication scopes after completion at our manufacturing
plant. We work with our clients at all stages from planning to procurement, material control and inspection,
fabrication, modularization, transportation, installation and construction to ensure meeting the quality
standards and meet the required schedule.
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CURRENT PROJECTS

© CURRENTLY NO PROJECT IN PROGRESS
Currently no site erection projects. Tender bids and
conversations in progress.

PREVIOUS PROJECT HIGHLIGHTS

© BAN HUAYXAI GOLD & SILVER MINING PROJECT
(Laos, 2010)
structure fabrication and on-site equipment
installation, 3,000 tons.

© HERMES H2 PLANT
(Singapore, 2009)
Reformers, silencers, convection coils, cold collector and
Piping, 2,400 tons.

© TENKE FUNGURUME MINING PROJECT
(Congo, 2008)
Storage tanks, acid plant, pipe work and plant maintenance,
more than 5,000 tons.

© BRIDGESTONE CARBON BLACK PROJECT
(Thailand, 2002-2004)
Steel structures and piping, 4,000 tons

© LAEMCHABANG CO-GENERATION POWER PLANT
(Thailand, 2001)
Steel structures, piping, turbines and tanks
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PRODUCTS & SERVICES

BUSINESS OVERVIEW

PRECAST CONCRETE

BJCHI is capable of manufacturing a range of precast concrete products including Core Loc breakwater,
port construction material, railway sleepers, pre-stressed concrete panels and large files which are
needed in construction of harbors, bridges and railway. These products are fabricated according to clients’
designs and specifications.

CURRENT PROJECTS

© CURRENTLY NO PROJECT IN PROGRESS
Currently no precast concrete projects. Tender bids
and conversations in progress.

PREVIOUS PROJECT HIGHLIGHTS
© SOLOMON OVERLAND CONVEYOR PROJECT (TNT)
(Australia, 2012)
Ground module concrete sleepers, 2,500 CBM
® CAPE LAMBERT PORT B (John Holland)
(Australia, 2012)
Access jetty and wharf marine work, 1,500 CBM
© GERALDTON PORT BERTH7
(Australia, 2011-2012)
Marine Structure wharf precast concrete deck panel, 2,000 CBM
© CPM SINO IRON CAPE PRESTON PROJECT
(Australia, 2009-2010)
Coreloc concrete breakwaters, 69,700 CBM
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BUSINESS OVERVIEW

GALVANIZING, GRATING & BUILT-UP BEAMS

The recent construction of the galvanizing and grating shops, and the built-up beam production line makes
it possible not only to improve, manage and ensure outstanding quality but also to enable faster delivery
and accommodate the changing needs of our customers in an expedient manner.
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GALVANIZING SHOP

BJCHI has built Thailand's largest zinc galvanizing factory The intent is to
accommodate the increasing galvanization demands of not only BUCHI projects,
but also those of other manufacturers in Thailand. This factory possesses
advanced air ventilation system to ensure safe operations, efficient production
facilities to enhance the galvanizing quality while reducing hazardous waste,
and strict procedures for waste disposal to minimize impact to the environment.

GRATING SHOP

Our grating factory possesses a full line of pressure welding and accessory
equipment. Continued investments have increased automation and capabilities
to fabricate a wider range of specifications such as bolt-type handrails. Its
annual capacity of 2,000 tons will accommodate the grating demands of both
BJC's own projects and external customers

BUILT-UP BEAMS SHOP

The built-up beam production line has a capacity of 25,000 tons per annum
and possesses highly automated machines and equipment for plate cutting,
T-Shape and H-Shape assembly, welding and the post-welding reformation of
bending distortions. The current technical capabilities enable fabrication of
nearly all beam specifications.
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BUSINESS OVERVIEW

e "%

OIL & GAS

! % o PETROBRAS FPSO P75/P77
= (Brazil 2014-2015), 22,000 tons

© APLNG WELLHEAD SEPARATORS
(Australia, 2012-TBD), more than 2,000 skids expected.

”

o CHEVRON WHEATSTONE LNG PLANT
(Australia, 2014), 2,200 tons

© APLNG GAS TRAIN PRE-ASSEMBLY UNITS
(Australia, 2012-2014), 7,000 tons

o PETROBRAS DIESEL TREATMENT UNIT PROJECT
(Brazil, 2011), 1,200 tons

© PTT GAS SEPARATOR PLANT 6
Thailand, 2009), 1,500 tons

-

—

PETROCHEMICAL & OTHER

| ¥ -

0 PETROBRAS FERTILIZER PLANT
(Brazil, to start in 2015), 3,000 tons

o PTT THAI LINEAR ALKYBENZENE PROJECT
(Thailand, 2014), 700 tons

o UTE PUNTA DEL TIGRE CCPP PROJECT
(Uruguay, 2014), 600 tons

o AIR LIQUIDE HERMES H2 PLANT
(Singapore, 2009), 2,400 tons

© ABADAN & PROCON PROJECTS
(Iran, 2009), 1,150 tons
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BUSINESS OVERVIEW

MINING

o ROY HILL IRON ORE PROJECT
(Australia, 2014-2015), 7,000 tons

o RIO TINTO CAPE LAMBERT PORT B
(Australia, 2012-2014), 12,000 tons

© KARARA MINING GERALDTON PORT BERTH 7
(Australia, 2011-2012), 2,300 tons

o FMG SOLOMON MINING PROJECT
(Australia, 2011), 1,400 tons

¢ BHP RAPID GROWTH 5 PROJECT
(Australia, 2009-2010), 4,400 tons

o FREEPORT-MCMORAN TENKE FUNGURUME MINING
(Congo, 2008), 1,200 tons

o ALCAN GOVE ALUMINA REFINERY
(Australia, 2005-2006), 11,000 tons

© QAFCO RAPO POWER PLANT
(Qatar, 2009), 460 tons

© ARGENTINA CO-GENERATION PLANT
(Argentina, 2007), 460 tons

o SU TU WANG OFFSHORE PROJECT
(Vietnam, 2007), 400 tons

® ZAWIA CCPP
(Libya, 2006), 350 tons

© BLCP POWER PLANT
(Thailand, 2005), 400 tons

o LAEMCHABANG COGENERATION POWER PLANT
(Thailand, 2001), 1,100 tons & 3 turbines

¢ COCO PHASE 3, MAPTAPHUT
(Thailand, 1999), 1,000 tons
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COMPETITIVE ADVANTAGES

BUSINESS OVERVIEW

ON-TIME DELIVERY

® Decisive management team enables swift actions to deal
with changes in customer, project and business needs, and
thus minimize impacts on delivery schedule.

® “One-Stop” operations, which includes in-house shops for
galvanizing, grating, built-up beam, blasting and painting,
significantly reduces to delivery lead-times as well as
fabrication costs. Flexibilities in Manufacturing Shops
make even acceleration possible.

" Other fabricators cannot meet
or accelerate the delivery schedule like
BJCHI can "
® Extensive experience with large-scale international projects a customer in a mining project
permits early identification, prevention and mitigation of the
delivery risks.

M3IAY3A0 SSANISNA

® Excellent supplier relationships enhances our ability to
accommodate fast changing requirements and minimize
material availability risks.

@ Strong financial strength allows BJCHI to purchase material
in advance where there are substantial material availability
and suppliers’ delivery schedule risks

UNCOMPROMISING QUALITY

® BJCHI is committed to quality of the highest level,
consistently meeting customer needs and requirements.

" We like BJCHI for the
quality products. But more importantly,

we have confidence in BJCHI because
fabrication, testing, packing and loading. of the way they do QC "

® BJCHI holds international certifications for Quality
Management (ISO, ASME, NBIC).

® There exists stringent quality control throughout the
manufacturing process from material reception to

a customer in a processing plant project
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BUSINESS OVERVIEW

INTEGRATED PRODUCTS

® BJCHI provides an integrated set of fabrication
products and services from steel fabrication and

"It is a plus to have a quality fabricator modularization to site construction and commissioning.

who do Ll / things. IfPOSSiPIe' e ® \We also possess the capability to provide services
want not just c 3-5 year relationship. for engineering drawing and galvanizing, and such other
We want to think 40 years together products as pre-cast concrete, grating, built-up H- and

BUSINESS OVERVIEW

o T-shape beams.
a customers in oil & gas

CUTTING-EDGE CAPABILITIES

® Technical Advisory Committee: We have expert technical
advisors with a collective experience of more than 250 years.

@ Integrated production facilities: At our main factory
in Nikompattana, we have more than 30 manufacturing shops
with advanced and highly automated machines and
equipment. This includes computer-assisted cutting machines,
bending-distortion correcting machines, blasting and
painting and others.

"BJCHl is a top-tier fabricator
in Asia "
a customer in Australia ® Land strategically located near ports: In addition to our main
manufacturing site, we have three pre-assembly and modularization

yards next to/near Sattahip and Maptaphut ports, facilitating large-
scale international modularization projects.

® Talented and motivated people: Our staff and workforce have
grown from less than 2,000 people in 2013 to nearly 3,000 people in
2014.

@ Strong financial strength: enables investment into capabilities
needed to accommodate new projects and scopes.
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CAPABILITIES

BUSINESS OVERVIEW

One of the key drivers for success is the
company's capabilities.
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MANUFACTURING FACILITIES & LAND

Strategically situated facilities and large areas of land enable BJCHI to efficiently fabricate, modularize and transport the
products in support of the clients’ major projects:

® Nikompattana Factory
with more than 30 shops on 550,000 sqm of land

® Pre-assembly & Modularization Yard
at Maptaphut Port on 52,000 sgqm of land

® Pre-assembly & Modularization Yard
at Sattahip Port on 25,500 sqm of land

® Pre-assembly & Modularization Yard
at Samesarn on 20,800 sqm of land
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BUSINESS OVERVIEW

PEOPLE

Our executive and project management teams are multinational with Thais, Koreans and Australians.

A critical element in ensuring top quality and on-time delivery is the ability of supervising engineers and skilled workers
in the fabrication processes. We have experienced engineers for designing, production control and quality control, as
well as teams of highly experienced and certified welders. We have internationally recognized certifications for standards
in pressure vessel production, standards in pipes construction for gas in industrial plants and refineries, and standards in
weight-bearing construction structure.

In addition, we have a Quality Assurance and Quality Control Department to manage and ensure the competency

levels of welders. These Department test the welders before issuing the WQT certificate & Card test and authorizing E
them to perform their tasks in projects. E
w

>

@ Staff ® Worker © Subcontactor Unit : No.of Workforce )
g

2,540 2,686 u

(7]
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m

1,914

2012 2013 2014
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INTERNATIONAL CERTIFICATIONS

BUSINESS OVERVIEW

The Company has certificates from well-known international institutions which are a testment to the Company's
committment and capabilities to deliver products and services of the highest quality.

ISO AND OHSAS CERTIFICATES ACCREDITED BY TUV NORD

¢1S0 9001:2008
(Quality Management System)
¢SO 14001:2004
(Environmental Management System)
o OHSAS 18001:2007
(Occupational Health and Safety Management System)

CERTIFICATE
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CERTIFICATES FROM AMERICAN SOCIETY OF MECHANICAL ENGINEERS (ASME)

Standards for “S”, “U” and “U2”
(boiler and pressure vessel)

SETTING THE STANDARD

S —
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BUSINESS OVERVIEW

CERTIFICATES FROM NATIONAL BOARD OF BOILER AND PRESSURE VESSEL INSPECTORS (NBIC)
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MARKET & INDUSTRY TRENDS

BUSINESS OVERVIEW

While BJCHI has undertaken projects across 6 continents in a
wide range of industries, the major markets have been Australia
and Brazil, and the major industries have been oil and gas,
and mining industries in recent years. Hence, the economic
conditions and trends in these markets and industries could
have a profound impact on the Company. The current economic
downturn and the steep decline of the commodity and oil prices
have started to shake up the supply chain status quo and may
alter the competitive landscape, which we believe will prove to
be increased opportunities for BJCHI.
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AUSTRALIA

With Australia accounting for a major proportion of the overall revenue, the Australian economy has a direct impact on
the Company'’s business operations. In 2014, Australian economy grew only by 2.8% (source: IMF) due to the contraction
of China’s real estate sector resulting in the substantial decline in commodity prices. China has been playing a significant
role in being a source of investment in Australia in recent years. Prior to 2009, China’s investment contributed for less
than 1 of FDI in Australia. But FDI from China grew to account for 9.3 per cent in 2013. The slowdown of economic
growth in China in 2014 contributed to the slowdown in Australia.

In 2015, IMF projects the Australian economy to grow by 2.9% owing largely to the expectation that China will execute an
economic stimulus which can lead to an estimated US$102 billion of projects in Australia. The expectation is that both
the commaodity prices and the Australian economy will start to recover in 2015. At the same time, based upon Requests
for Quotations (RFQs) and inquiries, there still are mining projects that are being executed. As of 31 December 2014,
BJCHI had open bids for Australian mining projects totaling more than 30,000 tons.

More specifically, the Company has been heavily involved in LNG business in Australia with APLNG being a key customer.
Despite the oil and gas price drops in 2014, the demand for natural gas will continue to grow in the long term and there
will be new projects in the LNG industry. Australia will also continue its endeavors to exploit its large gas reserves, and
it is expected that USS50 billion will be invested into LNG liquefaction/export facilities in Australia from 2015 to 2019.
The projected investments underpin the outlook that Australia will become the world’s largest LNG-exporting country by
2017. In particular, the APLNG project hasset out a capital investment budget of USS$3.4 billion. As a consequence, the
Company also foresees ample opportunities to enter into the bidding process in the natural gas sector.

Moreover, in the Australian market, there are additional opportunities in the construction and the public sectors, which
will enable BJCHI to diversify into other industries. Conversations are already in progress regarding specific projects in
these sectors.
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BRAZIL

Brazil is the 7" largest economy in the world and the largest in Latin America. Its service sector accounts
for approximately 69 percent to total GDP. Although some economic indicators for Brazil look weak, Brazil
is regarded as the 10™ largest energy producer in the world (source: EIA). Over the past decade, Brazil has
continuously increased its total energy production and consumption.

Regarding investments in the offshore oil and gas industry, overall capital expenditures are expected to increase
by 6% in 2015 when compared to 2014. Latin America will also account for the second largest share of the
global offshore investments, mainly driven by the activities in Brazil. Petrobras, as the state-run oil company in
Brazil, will play a crucial role in the region's offshore capital expenditures.

In 2014, BJCHI commenced the Petrobras offshore modularization projects. Petrobras, as South America’s
largest multinational energy company by market capitalization, has a plan to spend capital expenditures of
USS$220.6 billion during 2014-2018 or on average USS44 billion per annum. Based on feedback on the quality of
our project execution from customers, we are confident in continuing to secure offshore projects from Petrobras
during the next few years and beyond.
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Inlate 2014, Petrobras’ corruption scandal named Operation Car Wash triggered a major concern for whether the
stream of projects from Petrobras may halt. However, the resulting shake-up of the status-quo EPC Contractors
delivering the projects for Petrobras has created substantial opportunities for BJCHI more fully establish itself
in the Brazilian oil and gas industry.
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BUSINESS OVERVIEW

OIL

In 2014, the oil price dropped considerably, driven by increased US oil and gas production, continued OPEC production
levels, reintroduction of such supplies as Libya and the weakening of the global economy and thus the demand.
Overall, oil production rose by 2% while the oil consumption increased by only 1%. US oil production grew every year
at a rate of 1 million barrel per day for the past few years. This trend is expected to continue in 2015 but at a slower
pace. According to EIA, the oil production and consumption are anticipated to grow by 0.96% and 0.86% respectively
in 2015. However, some energy experts have asserted that demand could start rising faster than supplies which will
in turn start to push the oil prices up higher.

For BJCHI specifically, the the drop in oil prices will not negatively impact the immediate future as the current FPSO
project has a project duration of more than 1.5 years; the project has been committed and will be completed as planned.
In the mid-term, the oil price decreases will squeeze out the incumbent competitors with higher manufacturing costs
and project prices, and will create opportunities for LCCS (Low Cost Country Sourcing) fabricators like BJCHI who are
able to deliver quality products on time at a lower price compared to the more established existing competitors. The
expectation is that BJCHI will be able to deepen and grow in the oil and gas industry.
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MINING

Recently, mining companies have been experiencing difficulties in ineffective cost control and low return on investments
coupled with fall in commodities prices. Furthermore, in Australia, mining companies are also facing reduced demand
due to weak global economic growth, especially in China. As widely discussed, the Chinese economy, which in recent
years has been driven by its massive investments and exports, is closely intertwined with the Australian economy. The
Chinese economic boom has been the key impetus for increasing demand and thus the prices for commodities, in
turn fueling the growth of the Australian mining industry. While the current Chinese economic conditions have slowed
the pace of development in Australia, the Chinese Government has announced a huge economic stimulus package for
implementation later in 2015. The expectation is that the investments by the Chinese government could help revive the
Australian mining industry.

In terms of commodity prices, the iron ore price dropped by 33% in 2014, driven by the global economic downturn
particularly in China's real estate sector which was the engine behind China's economy in the past 2 years. While this
decline may have impacted the capital investments of iron ore-related companies, we expect to benefit from lower steel
prices, reducing the cost of goods sold. Some mining companies have maintained their 2015 capex plans, as was the
case with Rio Tinto, one of the world's largest mining company.
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Similar to the situation in the oil and gas industry providing opportunities for BJCHI to expand, the current trends in the
mining industry also presents favorable conditions for BJCHI secure a more significant position in the mining industry.
Again, while the status quo is being questioned, BJCHI is extremely well-positioned due to our track record of exceptional
quality delivered on time, deep knowledge and know-how, and growing reputation.
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It is imperative to reduce costs to address the intensifying competition,
particularly from fabricators in China. To optimize our resources, the
support functions have been centralized, which included warehousing,
lifting equipment management and maintenance functions. The
galvanizing, grating and built-up beam shops not only reduce delivery

lead-time but also lower production costs. In addition, through
COST REDUCTION recent capital investments, there has been increased automation in
some of the critical processes such as plate and pipe cutting, beam
welding, and blasting and painting.  Furthermore, a special focus is
being placed on improving the business and operational processes to
eliminate inefficiencies. Moreover, increasing the rigor of planning and
performance management and formulating commaodity supply chain
strategies are also expected to produce significant savings.

M3IAY3IANO SSANISNg

In 2074, BJCHI has continued to invest into modernization of the
production facilities in support of the projected growth. In line with
the strategy announced at IPO, the Company has invested more than

450 million baht for state-of-the-art machinery and equipment, and for
PLANT MODERNIZATION upgrades to the factory facilities. The workforce is still learning and
adjusting to the new equipment and tools, but the operational efficiency
and benefits of these investments are expected to be reflected in the
business results in the near future.

We know our People are the key to our success. BJCHI will continue to
search and recruit high-caliber people with the relevant experience and

qualifications to underpin the Company’s growth plans. Moreover, the
PEOPLE DEVELOPMENT Company will continue to augment the capabilities of the current people
through focused training, and implement human resource management
policies which will help retain our best people.
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The current trends in the various industries are challenging the status
quo, and in turn are presenting major opportunities for BJCHI to
deepen in the mining and the oil and gas industries, and in Australian
and Brazilian markets. We expect to secure increased number of
FSPO modules and mining modules projects over the next few years.
At the same time, the engineering and steel fabrication services can
be provided to a diverse range of industries. BJCHI will continue to
diversify into other markets and industries for our sustained growth.

Collaborative Alliances will enable BJCHI to undertake larger and
more complex projects, to secure critical capabilities, to enter into new
markets and industries, and to continue growing. These partnerships
could entail collaborating with engineering houses, EPC firms, other
fabricators and ship-builders.

BJCHI will increase its focus on large-scale modularization projects
around the world. BJCHI's competitive edge is strengthened by the
combination of capabilities to manufacture a wide range of steel
fabricated products, capabilities to efficiently modularize, strategically
located pre-assembly and modularization yards near or right next
to major ports, rigorous project management practices and deep
experience in construction. In line with our growing reputation in
the fabrication industry, BJCHI will strive to become one of the best
modularization service provider in the world.

PORTFOLIO DEEPING AND
DIVERSIFICATION

KEY ALLIANCES

MODULARIZED, LARGE-SCALE,
INTEGRATED PRODUCT
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RISK FACTOR

BUSINESS OVERVIEW

BUSINESS RISKS

1. RISKS RELATING TO THE Company’S REVENUE

AND BUSINESS PERFORMANCE
Risk from Engagement in Large Projects
BJCHI engages in large-scale projects. When compared
to 2013, there has been increased diversification in
terms of our project and customer portfolios in 2074. In
addition to APLNG and Laing O'Rourke in Australia, we
have commenced the Petrobras FPSO modules project
through QGI, a major EPC consortium in Brazil. However,
there still remains a high level of dependence on just a
few large projects with the top four projects accounting
for over 90% of revenues in 2014 . Due to this dependence
on small number of projects, payment failures or business
discontinuity of our customers would have an acute
impact on the overall business.

The Company has a Risk Management Committee
which monitors and manages the risks relating to each
project contract on a regular basis. Furthermore, all of our
customers are large well-known and reliable companies
with strong financial positions. Moreover, contracts agreed
with customers usually require installment payments
based on progress or delivery schedule. This enables the
Company to mitigate the impacts by discontinuing the
work in the case of failures in installment payment under
the contract. Thus far, BJCHI has never faced the issues
arising from payment failures, contract infringements or
customer business discontinuity.

Risk of Revenue Continuity from Project Bids

BJCHI's revenue stream depends largely on our capability
to secure project bids, and there are revenue volatility
risks due to the nature of bid tenders. In managing
this risk, the Company at the foremost focuses on
delivering products and services of the highest quality at
competitive prices within the timeframe required by the
customers. For this reason, more than 95% of our 2014
revenues resulted from projects for previous/existing
customers and for customers who were introduced by
one of our satisfied customers. In addition, the Company
continuously receives inquiries and participates in new
project tender bids. While the current customer portfolio
has its concentration in the mining, oil and gas industries,
the marketing team is reviewing potential projects in
other industries. Moreover, we are currently in the process
of establishing and strengthening our agent networks in
Brazil, Australia and across Asia.

Risk of Margin Erosion from Competition

Competition from Chinese fabricators is intensifying,
applying a downward pressure on our bidding and contract
prices. While our existing and potential customers do
recognize that BJCHI possesses the competitive edge
over Chinese fabricators in terms of quality and on-time

delivery, there are risks of further profit margin erosion
and of losing project bids due to low Chinese prices.
BJCHI will continue to compete on quality and on-time
delivery rather than on price. The strategy is to always
stay ahead of the competition by modernizingand
automating our increasing
productivity and improving quality. To this end, over
450 million baht has been invested in 2014. Further
more, cost-cutting efforts are under way to enable us

manufacturing plant,

to absorb the downward pressures on our contract
prices. Moreover, We will also strengthen our marketing
network and diversify our customer base.

Risk relating to Change in Total Contract Value
Generally, contracts signed between the Company
and customers have specified terms for delivery
shipment and payment schedules based on progress
and shipments. Prior to the final installment, the
Company and customer discuss the settlement of
the last installment (referred to as “Final Account”),
incorporating cost escalation issues for the project,
additional/eliminated scopes, claims on defective
products and costs for customers incurred after
product delivery. The conclusion of the Final Account
could reduce not only the total revenues but also the
profitability of the project. However, our track record
shows that the variability of the final project value
has remained well below 10% of initial project value.
In most cases, the changes were increases rather
than decreases to the total contract value. We are
therefore confident we can continue to manage this
risk and minimize any material impact on revenues
and profitability once the contract has been signed and
the project commenced.

Risk relating to Revenue and Profit Volatility

There could be volatility in Company's quarterly
revenues and profits if we cannot secure and ramp
up the new projects in time to offset the decline in
activities during the concluding phases of the existing
projects. In such case, the Company may not have
adequate revenues to shoulder fixed costs, which in
turn could lead to losses for the quarter. Furthermore,
changes in project mix from period to period could

also have a substantial effect on both the gross and
net margins.
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To manage this risk, the Company is1) building up
backlog volumes, high and medium potential projects
through continuously accepting and participating in
project bids in a variety of industries and markets, 2)
working with the customers and suppliers to improve
front-end loading processes and better prepare for
the start and ramp- up of the new projects, and 3)
undertaking endeavors to reduce and control fixed as
well as manufacturing costs.

Risk relating to early Termination of Contracts
Premature contract termination by a customer or
project owner could occur if the Company failed
to comply with terms agreed in the contract. Such
case would damage the Company's performance,
financial position, and corporate image. Owing largely
to our track record in delivering high quality products
and services on time, we have never had an early
termination of contract in our 20-year history. However,
as mitigation measures, contracts are prepared to
include terms and conditions that protect and help
minimize the losses related to early cessation of a
project in progress.

Risk relating to Over-reliance on Australia

During 2010-2013, the Company’s main contract
revenues were from projects in Australia, driven by
the growth in mining and energy industries in the
country. With the seeming slowdown of the global
economy and the ensuing reduction in demand for
commodities, the development efforts in Australia’s
mining and energy industries have started to
decelerate. Additionally, Australia has other risk factors,
particularly risks associated with natural disaster
that could cause further delays or even cessation of
customers’ projects. In conclusion, high dependence
on the Australian market poses risks to the Company's
continuity of revenue streams.

To mitigate this risk of over-dependence on a single
market, the Company’s strategy is to diversify our
markets and industries, securing and delivering
projects in other regions. Currently, we are studying
business opportunities in North and South America,
Asia and Africa. In 2014, we have already started to
diversify our portfolio, ramping up the Petrobras FPSO
modules project in Brazil, which will account for more
than 35% of full year revenues. The portion for the
Brazilian projects within our portfolio is projected to
increase in 2015.

Risk relating to Business Cycle of Industries

In 2013, revenues from the oil and gas industry rose to
85% of total contracted revenues while revenues from the
mining industry accounted for 15% of the total contracted
revenues. Revenues from these sectors have continued to
dominate the Company’s revenue structure. In 2014, the
revenues from the oil & gas industry accounted for 71%,
while the revenues from the mining industry accounted
for 24% of the contracted revenues. The remaining 5%
was from the petrochemical industry. With the slowdown
in growth and investment of the energy and mining
industries, the Company’s revenue could be adversely
affected.

Despite the anticipated slowdowns in the oil and gas, and
the mining industries, BJCHI is confident of continuing
to attract these projects in the near and mid-term, as is
evidenced in the inquiries we are receiving. For the project
woners, it is be vital for them to find alternative fabricators
from low- cost country sources (LCCS) who can still
delivery at lower prices without compromising on the
quality or the delivery schedule. This increased pressure
will challenge the status quo and provide additional
opportunities for BJCHI.

Besides these two industries, the Company possesses
the capacity and the expertise to cater to other industries
such as renewable energy, power and construction. In this
regard, the Company has also expanded its capabilities
for producing precast concrete for coastal breakwater
structures as well as products for other industries.
The Company will continue to diversify the portfolio as
necessary to mitigate the risk relating to business cycles
of the energy and mining industries.
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BUSINESS OVERVIEW

2. Other Commercial RISK

Risk relating to the Renewal of Land Leased Agreement
The land areas at the Sattahip Commercial Port-Navy
and at the Maptaphut Port, which are being used for pre-
assembly and modularization (PAM), are being leased for
1 year and 1.5-year terms respectively. Given the size of
the modules, in case the Company fails to renew these
lease agreements, transportation expenses could increase
considerably. However, since we have been renewing the
land lease agreements without any serious issues and
have been maintaining excellent relationships with the
lessors, we are confident that there will be minimal issues
in continuing to renew the lease contract.

In the meantime, BJCHI has prepared a contingency plan
in case the lease agreements cannot be renewed upon
expiry and the land space is not available at the other PAM
yards:

(1) there are already identified alternative areas at the
ports which the Company can lease,

(2) the Company may relocate the assembly work scopes
to the Company’s main factory and then transport the
assembled structures to port for export;

(3) the Company may consider purchasing other land
plots and/or leasing other areas near the ports;

(4) The Company may consider using other ports such as
Laem Chabang to export its products. For these
options stated above, they will enable the company to
mitigate the impact to the Company’s operations.

Risk relating Cancellation of BOI Privileges

Under the BOI privileges applicable for the land ownership
of a foreign Company, there is a risk that the BOI might
abolish such privileges and consequently affect the
Company’s land ownership rights and thus the business
operations. However, the BOI privileges have no expiry
date with the exception of tax incentives. BJCHI will
continue to enjoy BOI privileges unless we request them to
be cancelled, or the Company ceases to exist as an entity
in its current form through either a merger or a closure.
BOI may also revoke the privileges if the Company cannot
fully comply with BOlI's conditions. The Company is fully
aware of the requirements and is in strict compliance with
all of BOI's conditions.

Risk relating to Exchange Rate

As most of the Company’s revenues are from oversea
customers, any substantial appreciation of Thai Baht
could lead to a significant loss in the Company’s operating
performance. The Company mitigates the FX risks
through: 1) a natural hedge by paying the oversea supplier
with the oversea currency, and

2) a combination of forward contracts, options and
swaps to hedge 80% of the remaining exposure after
the natural hedge.The Company is working with
both local and foreign banks in Thailand to increase
the hedging options for the Australian dollar, since
there are currently only limited number of hedging
instruments available for the Australian dollar.

MANUFACTURING RISK

1 RISK RELATING TO RAW MATERIAL PRICE
VOLATILITY

The Company engages in fixed-term contracts with
Customers at the contracted date. Any significant
change in prices of raw materials during the project
implementation period directly affects the Company’s
gross profit margin and net earnings. Over the past
three years, carbon steel and pipe & fittings were
fundamentally the company’s main raw material.
Moreover, price changes of carbon steel and pipe &
fitting have a substantial impact on the Company’s
gross profit margin.

As a risk mitigation measure, BJCHI maintains a rolling
procurement plan for raw materials while monitoring
price movements. In case of raw material import for
projects with less than a 12-month implementation
period, we check against the outlook of material
prices and order the whole amount of the raw material
required. For projects with durations exceeding
12 months, we gradually procure the raw material,
starting with 70%-80% of the quantity required. In case
of domestic raw material procurement for both short-
and long-term projects, the Company will order 70-
80% of total raw materials required from the beginning
of the project to mitigate the risk of price volatility.

2. RISK RELATING TO COST OVERRUN

In any project, there is the risk of a cost overrun,
eliminating the profit margins assumed in the agreed
project contract. This risk is controlled and mitigated
through strong project management, rigorous

planning and performance management processes
and continuous improvements that lead to higher
productivity and reduced costs. For projects extending
beyond a 12-month period, the Company negotiates
with customers to include clauses in the contracts to
trigger price adjustments when cost escalation tops a
certain threshold level.
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3. RISK OF THE STEEL MATERIAL SHORTAGE
Shortage of material could have a detrimental effect
on our ability to execute and deliver on time. In
manage the risk, we continually monitor steel prices
and availability, and seek to confirm the delivery
schedule of raw material before signing the contract
with our customers. To minimize material availability
problems, we order approximately 70-80% of the
total steel required as soon as we are confident of
being awarded the project. We are confident that we
can secure adequate steel material, as we have built
up strong relationships with our local and oversea
suppliers.

4. RISK RELATING TO THE PROJECT SLIPPAGE AND
LATE DELIVERY

The Company could face penalties and incremental
charges in case it is not able to provide the products
and services on time. We formulate detailed plans
and schedules, rigorously manage projects, closely
monitor progress and immediately take actions to
address execution risks to ensure we will deliver the
plan. If there are events or circumstances, such as
engineering changes or delays in receiving designs
and material specification list from customers, that
could delay product delivery, we shall negotiate with
the customer to extend the schedule and/or coordinate
with relevant parties, including the customer, to seek
solutions that benefit all parties. In our 20-year history,
we have never received a customer claim for damages
resulting from a late delivery.

5. RISK RELATING TO COMPENSATION FOR
PRODUCT WARRANTIES

Paying compensations related to product warranties

could adversely affect performance. However, our

commitment to high quality and stringent quality

control processes, including various product quality

tests, helps ensure that we avoid compensation

payments for product warranties.

6. RISK RELATING TO THE SHORTAGE OF
SPECIALIZED PERSONNEL AND SKILLED WORKERS

Because of the nature of the Company's products and
services that require specialized personnel and skilled
workers, the shortage of such specific manpower affects
the Company’s performance and its competitiveness in
the future. As a result of that, the Company has adopted
its human resources development considered as a top
management priority to reduce such risk. In addition
to regularly developing our people, the Company also
provides competitive and attractive remuneration as well
as cultivates a healthy working environment to retain our
very best employees.
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The Company Board of Directors has the intention to bring the efficient operation along with good corporate governance and
excellent management for the Company to make the contribution to shareholders and other relevant parties under ethical,
transparent aspect including auditable capability. As a consequence, in order for the Company Board of Directors, executives
and staff to take the principles into effect, the Company has so far stipulated its corporate governance policy as follows.
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OVERVIEW

CORPORATE GOVERNANCE

The Company Board of Directors has the intention to bring
the efficient operation along with good corporate governance
and excellent managemvent for the Company to make the
contribution to shareholders and other relevant parties under
ethical, transparent aspect including auditable capability. As
a consequence, in order for the Company Board of Directors,
executives and staff to take the principles into effect, the
Company has so far stipulated its corporate governance policy
as follows.

e The Company Board of Directors, executives and staff will
comply with the Company’s corporate governance composing
of Accountability, Responsibility, Equitable Treatment,
Transparency, Vision to Create Long Term Value and Ethics for
our business operation under the fairly related organization
structure between the Company Board of Directors, executives
and shareholders.

The Company Board of Director will devote themselves to doing
the business with their responsibilities. This also includes
separating the independence, roles and responsibilities
between Directors and Managing Directors clearly.

The Company Board of Director has the essential role
in defining the Company vision, strategies, policies and
working plans by taking risky factors into account, clarifying
its management system in the appropriate manner and
making the Company accounting system, financial report and
accountability trustworthy.

The Company Board of Director will have the leadership
in the ethical manner under the Company good corporate
governance including monitoring and solving the conflict of
interest and all connected transaction.

The Company Board of Director may appoint the director
for some provisional cases to carefully scrutinize the pivotal
matters for the Company.

The Company Board of Director has to conduct Board self-
assessment once year to be the guidance for roles and
responsibilities of the Board.

The Company Board of Director will define the Company
Code of Ethics in order for the Board, executives, staff and all
employees to use as the guidance along with the Company
rules and regulations.

The Company needs to disclose its adequate information
pertaining to financial and none-financial issue on a reliable
and timely basis for shareholders, all stakeholders fairly.
Moreover, the Company will designate a person or department
taking charge in Public Relations and Investor Relations for
investors and ordinary people.

Shareholders will be fairly treated and will get access to the
information and channels to communicate with the Company
appropriately.

The Company will choose a suitable person to take charge
in its management level under the transparency and fairness.

The Company Board of Director must take its defensive
system against the corruption effectively to assure that the
management is conscious and pay attention to anti-corruption
and then abide by the Company policy against the corruption.

CORPORATE GOVERNANCE POLICY

The Board has prioritized the compliance with the laws, the
Company's objectives Articles of Association and resolutions
of the shareholders meeting as well as the Principles of Good
Corporate Governance of Listed Companies prescribed by
the Stock Exchange of Thailand as practice guidelines to
provide efficiency in the operations and transparency to
investors which would provide confidence in the business
operations of the Company to a third-party. The Company
then set out a good corporate governance policy which
includes 5 major principles as follows:

1. RIGHTS OF SHAREHOLDERS

The Company has realized and prioritized the fundamental
rights of shareholders, as investors in the Company's
securities and owners of the Company, e.g. rights to
purchase, sell or transfer the securities held, rights relating
to the shareholders meeting rights to express opinion and
participate in decision making on material matters such
as distribution of dividends appointment or removal of
directors, appointment of auditor, material transactions that
may have impact on the Company’s business operations
or amendment to the Memorandum of Association and
Articles of Association of the Company.

The Company has performed the followings to promote and
facilitate the exercise of the shareholders rights:

e The Company shall disseminate a notice of the
shareholders meeting prescribing agenda of the meeting
to shareholders not less than 7 day prior to the date of
meeting or any other period as required the relevant laws
of regulations. Such notice to the meeting shall specify
opinions of the Board with respect to each meeting agenda
as well as sufficient information to provide shareholders
with the opportunity to assess the information in advance.
The Company will also make available such information
on the Company’s website prior to the date of meeting;

e In the event that any shareholder cannot attend the
meeting. The Company will provide the opportunity to
such shareholder to appoint independent directors or any
third party as his or her proxy to attend the meeting on his
or her behalf by using the proxy to attend the meeting on
his or her behalf by using the proxy form enclosed with the
notice to the meeting;

e The Company has a policy to facilitate attendance of the
shareholders by choosing an accessible venue for the
shareholders meeting. A map of the meeting venue will
also be enclosed in the notice to the meeting. Additionally,
an appropriate time and day will be considered, with
adequate time being allocated for the meeting.

e Prior to the date of the shareholders meeting, the Company
will allow shareholders to send opinions, suggestions or
questions to the Company in advance in accordance with
the criteria prescribed by the Company which shall be
made available on the Company’s website;

o At the shareholders meeting, the company will allow
shareholders to express opinions, suggestions or ask
questions on each meeting agenda freely and equitably
before casting votes on each meeting agenda. In addition,
the directors and relevant executives will attend the
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shareholders meeting in order to answer the questions
raised therein.

The Company will facilitate the use of ballot cards for
each meeting agenda to promote transparency and
accountability.

The Company will provide an independent third party to
assist in vote counting on each meeting agenda; and

After the shareholders meeting, the Company will prepare
minutes of the shareholders meeting which completely
and correctly record all material information, including
major questions and comments therein. The minutes
of the shareholders meeting will be made available to
shareholders for verification. The Company also retains
a video recording of the meeting for safekeeping and
reference. Additionally, the Company will publish the
resolution on each meeting agenda as well as the minutes
of the shareholders meeting on the Company will publish
the resolution on each meeting agenda as well as the
minutes of the shareholders meeting on the Company’s
website for shareholders review.

2. EQUITABLE TREATMENT OF SHAREHOLDERS

The Company has a policy to provide equitable treatment

to all shareholders, regardless whether they are major

shareholders, minority shareholders, executive shareholders

and non-executive shareholders, Thai and foreign

shareholders, as follows

e The Company will announce the time schedule of the
shareholders meeting as well as the relevant meeting
agenda to the Stock Exchange of Thailand and will make
the same available on the Company’s website, at least
28 days prior to the date of the shareholders meeting.
Additionally, the Company will prepare and make available
the notice to the shareholders meeting both in Thai and
English language on the Company’s website.

The Company will facilitate procedures for minority
shareholders to nominate candidates for directorship or
propose additional agenda prior to a shareholders meeting.
The Company will make available a clear procedure
for minority shareholders to nominate candidates for
directorship and to include additional agenda proposed
by minority shareholders to be considered at the meeting;

At each shareholders meeting, the Company will provide
equal opportunity to all shareholders. Prior to the
commencement of the meeting, the chairman of the
meeting will announce the vote casting and counting
procedures for each item on the agenda. During the
meeting each shareholder will be provide equal opportunity
to express opinions, suggest or raise questions in the
meeting within appropriate time. The chairman of the
meeting will run the meeting in accordance with the
meeting agenda and will not allow the executives to
propose additional agenda that was not mentioned in the
notice to the shareholders meeting to be considered at the
meeting, if not necessary, particularly significant meeting
agenda that shareholders may need sufficient time to
study the relevant information to make an informed
decision;

During the election of directors, the Company will facilitate
shareholders to vote in order to elect each director
individually;

o A director who has conflicts of interest on any meeting
agenda shall report such conflicts of interest at least before
the meeting considers the relevant meeting agenda. Such
conflicts of interest will be recorded in the minutes of the
Board meeting. Additionally, the director who has significant
conflicts of interest in the manner that prevents him or her to
express independent opinion must leave the meeting when
the item is being deliberated; and

e The Company provides written guidelines to keep and prevent
the use of inside information. The persons or divisions
that obtain inside information on duty are prohibited from
disclosing such information to other persons or divisions
that are not relevant. Any person who discloses or uses
such information either for his or her own benefits or for
others benefits or dealing with transactions that he/she may
have conflict of interest is considered committing a serious
offence and subject to disciplinary sanctions. In addition,
the Company requires all directors and executives to report
on his or her securities holding by regularly submitting their
securities holding report to the Company’s Secretary which
will be disclose on the Company's annual report

3. ROLE OF STAKEHOLDERS

The Company has prioritized the rights of each group of
stakeholders: internal stakeholders, which include shareholders
and employees of the Company, external stakeholders, which
include customers, business partners. The Company has
realized that support and comments from every group of
stakeholders would enhance the Company’s business operations
and development. Therefore, the Company will comply with
the relevant laws and regulations to protect the rights of the
stakeholders. In addition, in operating the Company’s business,
the Company takes into account the rights of the stakeholders,
based on the following guidelines:
© Shareholders : The Company operates business with
transparency and efficiency. The Company intends to operate
the business in order to achieve good operating results and
to grow with sustainability so as to maximize long-term
benefits to shareholders. The Company also discloses reliable
information to the shareholders with transparency.

® Employees : The Company treats all employees and fairly
and provides suitable remuneration. In addition, the Company
gives priority to regular development of skill, knowledge, ability
and capability of the employees, such as to provide guidelines
to prevent frauds and corruptions and to educate employees
to comply with the relevant laws and regulations by the
employees, such as prohibition to use inside information.

© Business partners : The Company has a procedure for
selecting business partners by having them compete based
on equal information and will fairly select business partners
based on the business partner assessment and selection
criteria of the Company. The Company also provides contract
terms that are suitable and fair to the Company has a policy
to purchase goods from business partners in accordance
with the trading conditions and to strictly comply with the
contact terms that the Company enters into with the business
partners.
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® Customers : The Company holds responsibility to customers
by preserving quality and standards of its goods and services
and to respond to customers’ demands as much as possible.
Additionally, the Company provides after sales service, correct
information relating to good and services of the Company,
and channel to allow customers to report on defects or
inappropriate services so that the Company may immediately
fix the problems relation to te goods and services.

Creditors : The Company will comply with the contract terms
that the Company may have to the creditors, particularly in
relation to repayment of principal and interest and retention
of security asset.

® Competitors : The Company competes with competitors
within the framework of healthy competition, business
operations are located. The Company also educates the
Company's employees to realize and hold responsibility to
environment and society, as well as to comply with the relevant
laws and regulations. The Company is determined to partake
in various activities to build and preserve the environment
and society as well as to support the local cultures in the area
where the Company’s business operations are located.

Society and public : The Company cares and gives priority
to safety of society, environment and quality of life in the
community in the areas where the Company's business
operations are located. The Company also educates the
Company's employees to realize and hold responsibility to
environment and society, as well as to comply with the relevant
laws and regulations. The Company is determined to partake
in various activities to build and preserve the environment
and society as well as to support the local cultures in the area
where the Company’s business operations are located.

Any stakeholder may make inquiries, raise complaints or
provide information on any violation of law, inaccuracy
in the financial reports, defective internal control system
or violation of business ethics of the Company to any
independent director or member of the Audit Committee.
The complaints and information received will be kept
confidential. The independent director or member of the
Audit Committee will then direct an investigation into such
matter, seek a solution thereto (if possible) and deliver a
report to the Board.

4. DISCLOSURE AND TRANSPARENCY

e The Board shall ensure that it discloses financial information,
general information and other information that may have
impact on the securities price (all of which are important to
decision making process of investors and stakeholders of the
Company) in a correct, complete, sufficient and timely fashion
in accordance with rules on disclosure of the Securities and
Exchange Commission and the Stock Exchange of Thailand;

e The Company assigns investor relations officers to contact
investors and shareholders. The Company regularly holds
meetings to analyze the Company's performance and
disseminate information such as financial and general
information to shareholders, securities analysts, credit rating
companies and relevant authorities through various channel
such as reports submitted to the Stock Exchange of Thailand
and the Office of the Securities and Exchange Commission as
well as the Company’s website. In addition, the Company also
regularly discloses information both in the Thai and English
language on the Company's website is regularly updated
and contains the Company’s vision, mission statement,
financial statements, public relations news, annual reports
and information on the Company’s structure and executives,

e as well as the shareholding structure of the Company,
major shareholders, notices to the meeting, constitutional
documents of the Company and charters of the Company;

The Company give priority to the financial statements and
financial reports as appeared on the annual report. The
Audit Committee will review the quality of the Company’s
financial reports, internal control systems as well as
sufficiency of the disclosure on material information
in the notes to the financial statements and report the
same to the Board for acknowledgement. The Company
will also provide a report on the Board's responsibility
to the financial statements in parallel with the report of
the auditor in the annual report. In addition, the Board
supports to provide the management discussion and
analysis to support the disclosure of financial statements
every quarter;

The Company will disclose information with regard to
each director and their respective roles and duties, the
various committees, the number of meetings held, the
attendance records of each director in the past year,
comments in performing their duties including the
continuous professional trainings and development,
nature and details of remuneration of directors and high-
level executives of the Company and its subsidiaries
(if any) in the Company’s annual report and annual
registration statement;

e The Company will disclose the audit fees and other
service fees for the services rendered by the auditor; and

e The Company will report on a summary of the policies
relating to corporate governance, business ethics,
risk management, environment and society and the
compliance with such policies, including the reasons
if cannot comply with such policies, through various
channel. E.g. annual report and the Company’s website.

5. RESPONSIBILITY OF THE BOARD
OF DIRECTORS

Structure of the Board and Sub-committees

The Board consists of individuals with appropriate

knowledge, ability and experience that would facilitate the

benefits to the company. The Board is responsibility for
prescribing the polices and overview of the organization.

The Board is also responsible for overseeing, audit and

assessment of the Company's business operations to

ensure that it is in accordance with the plan.

At present, the Board consists of 9 directors, 5 of which
are executive directors and the other 4 are non- executive
directors. The 4 non-executive directors, more than one-
third of the total number of the directors, are qualified as
independent directors. The independent directors would
create the balance in considering and approving matters at
the Board meeting. The term of directorship is no more than
3 years as prescribed by the applicable law. The independent
director may not hold office longer than 9 consecutive years.
In addition, a director or executive of the Company may also
be a director or executive of the associated company of the
Company or other legal entities, subject to the provisions
of the Securities and Exchange Commission, the Stock
Exchange of Thailand and other competent authorities,
provided that the holding of position in other companies
must be reported to the Board for acknowledgement.

In addition, the Board appoints the following sub-committees
to assist the Board in governing the Company.
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o Executive Committee consists of 6 members. The
Executive Committee has duties to assist the Board in
managing the business operation of the Company in
accordance with the policies, plan, Articles of Association
and other orders including the prescribed target subject to
the scope as assign by the Board.

o Audit Committee onsists of 3 members. The Audit
Committee has duties to assist the Board in overseeing
and auditing the business operations, internal control,
risk management and corporate governance, including
preparing the financial reports to ensure the transparency
and reliability of the business operations and information
disclosure of the Company.

o Risk Management Committee consists of 7 members. The
Risk Management Committee has duties to assist the Board
in determining the policies to manage organizational risks
in all respects and procuring appropriate risk management
mechanisms to minimize impacts that may have on the
business operations of the Company

The chairman of the Board and the Chairman of the
Executive Committee shall not be the same person on order
to separate the duties to determine the overall policies from
the duties to oversee the day-to-day business operations.
The Chairman of the appointed Board shall be appointed
from the independent directors of the Company.

In additional, the Company has a Company's Secretary to
deal with matters relating to the Board meetings and the
shareholders meeting, to support the Board by providing
preliminary advice on provision of the laws and regulations
relating to the director's duties and to co-ordinate to ensure
the compliance with the Board's resolutions.

Roles, duties and responsibility of the Board

The board hold responsibility relating to business operations
of the Company to the shareholders. The board also has
duties to determine policies and business direction of the
Company as well as to oversee the management to be in
accordance with the target and direction for the long-term
benefits of shareholders, subject to the legal framework
and business ethics, by taking into account interests of all
groups of stakeholder. Detailed of duties of the Board are
prescribed in the Charter of the Board.

(1) Policy on Corporate Governance

The Company providers a written corporate governance
policy to be proposed to the Board for approval. The objective
of the written corporate governance policy is to provide
the directors, executives and employees with guidelines in
complying with such policy. The Board will review such policy
on an annual basis.

(2) Business Ethics

The Company is intended to operate business with
transparency, moral, responsibility to the stakeholders,
society and environment. The Company makes available the
written business ethics to be used as practice guidelines for
the directors, executives and employees, which govern the
following aspects:

(a) business ethics governing responsibility to shareholders;

(b) business ethics governing relationship with customers;

(c) business ethics governing relationship with business
partners, competitors and creditors;

(d) business ethics governing responsibility to employees; and
(e) business ethics governing responsibility to the society

and environment.
The Company will announce the business ethics to all
employees and require strict compliance.

(3) Conflicts of Interest

The Company has a policy to mitigate conflicts of the interest
with care, honesty, reasonable, independent and subject to
business ethics framework for interests of the Company. Any
director who have or may have conflicts of interest in respect of
any item on the agenda shall disclose his and her own conflicts
of interest or the conflicts of interest of his/her concert party to
the Company and shall abstain from voting and must leave the
meeting when the item is being deliberated.

The Company has policies on related party transactions and
conflicts of interest which are in line with the applicable laws
and the rules of the Securities and Exchange Commission
and the Stock Exchange of Thailand. Such transactions will
be disclosed in the Company's annual report and annual
registration statement (From56-1).

(4) Internal Control

The internal control system is for monitoring and controlling
the internal operations at the management and operations
levels. The Company forms the Internal Audit Unit to assess
adequacy of the internal control systems and to report to the
Audit Committee in accordance with the internal audit plan.

(5) Risk Management

The Company forms the Risk Management Committee to assist
the Board in determining the policies to manage organizational
risks in all respects and procuring appropriate risk management
systems or mechanisms to minimize impacts that may have on
the business operations of the Company.

(6) Report of the Board of Directors

The Audit Committee has duties to review the financial
statements of the Company. The Company's accounting
officials and the auditor shall convene a meeting and propose
the financial report to the Board every quarter. The Board shall
be responsibility for the consolidated financial statements
of the Company and its subsidiaries as well as any financial
information that appear in the Company's annual report

Meeting of the Board and Self-Assessment

The Board shall hold a meeting at least once every quarter
and hold additional special meetings as when necessary. The
agenda for the meeting shall be clearly specified in advanced
and the agenda to consider the operating results will always
be included. The notice of the meeting shall be given to the
directors at least 7 days prior to the date of such meeting to
provide sufficient time to the directors to assess the information
in advance, unless it is the urgent matter. Records of each
meeting must be made in writing and kept. The minutes shall
be certified by the Board and be made available for reference
and examination. The relevant executives and related persons
should attend the Board meeting to provide information and
detailed to allow the meeting to make an informed decision.

At a Board meeting, a resolution shall be passed by a majority
of votes. Each director shall have a vote. Directors who have
conflicts of interest in respect of any item on the agenda shall
abstain from voting and must leave the meeting when the
item is being deliberated. In the event of a tie vote, the person
presiding over the meeting shall have a casting vote.
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In addition, the Board shall assess their own performance
for the previous year on an annual basis in order to improve
their work efficiency. Criteria to be discussed at the meeting
shall be clearly defined in advance before the assessment.
The overall assessment criteria, process and results will be
disclosed in the Company's annual report.

Remuneration

The remuneration of directors can be in the form of meeting
allowance, salary, travelling and accommodation expense.
The total amount of the director's remuneration must be
within the average range comparing with other companies tn
the same industry and must be suitable taking into account
the duties and responsibility of the directors. The Executives
will be eligible for salary and annual bonus subject to the
Company's performance. The directors and executives
annual remunerations shall not be too high when compare
to the average directors and executives remunerations of
listed companies on the Stock Exchange of Thailand for the
best interest of shareholders.

The remuneration of directors requires the approval from
the annual general meeting of shareholders of the Company

Development Scheme for Directors and Executives

The Board has a policy to promote and facilitate the provision
of trainings and education to person involving in corporate
governance of the Company, e.g. directors, members of the
Audit Committee, executives and the Company’s Secretary
to ensure the continuous improvement of the Company’s
operations. The trainings and educations can be done
internally within the Company or by using services from
external institutions.

In the event there is a change of directors or if new directors
are appointed, the management will provide the new
directors with documents and information which will benefit
them in performing roles and duties as the Company’s
directors and introduce them to the nature of the Company’s
business.

The Board has a policy to rotate executives and employees,
based on the nature of work and timing, to work in the
positions that are suitable to their skill

STRUCTURE OF THE COMPANY DIRECTORS
1. BOARD OF DIRECTORS

TERM OF DIRECTORSHIP

At each annual general meeting of shareholders, one-third of all
the present directors or, if their number is not a multiple of three,
the number of directors nearest to one-third of the total board
composition shall be retired from office. A retiring director is
eligible for re-election. The directors retiring from office in the
first and second years after the Company’s registration shall
be selected by means of drawing lots. In subsequent years, the
director who have been served directorship longest in the office
shall be retired.

SCOPE OF POWER, DUTIES AND RESPONSIBILITY

OF THE BOARD

As the shareholders’ representatives, The Board of director has
the power and duties in accordance with the laws, regulations,
the Company’s Articles of Association and objectives as well
as resolutions of the shareholders’ meetings, including the
following:

to perform their duties and to oversee the Company's
operations in accordance with the laws, the Company's
objectives and Articles of Association, and resolutions
of Board meetings and shareholders’ meetings with
responsibility, care and honesty to protect the interests of the
Company.

to define the vision, strategies, business direction, policies,
target, business plan, budget, management structure and
authority limits of the Company and its subsidiaries as
proposed by the management, and to monitor and follow-
up the operating performance of the management or other
designated persons with accordance with approved policies
in an effective and efficient to maximize the Company and
shareholder value.

to continuously and regularly monitor and assess the
operating performance of the management to achieve the
Company strategies under operational plan and budget and
to ensure that the remuneration mechanisms for executives
are appropriate.

to determine framework and policy for determining salary,
salary adjustment, bonus, remunerations and benefits of
high-level executives.

to ensure that the Company and its subsidiaries adopt an
appropriate and efficient accounting system, and to ensure
that it has reliable financial reporting and accounting
systems, including sufficient and appropriate internal control
and internal audit systems.

to consider and approve the acquisition or disposition of
assets (in cases the value of the transaction does not require
an approval from the shareholders’ meeting), investment in
new businesses and any operational matters as required by
relevant laws, notifications and regulations.

to consider and/or to give opinion on the related-party
transactions (in cases the value of the transaction does not
require an approval from the shareholders’ meeting) of the
Company and its subsidiaries to comply with the relevant
laws, notifications and regulations.
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e to consider and approve the interim dividend payment to
shareholders of the Company.

e to review the risk management procedures and policies
and to monitor the operating results with respect to the risk
management.

to ensure that there are no conflicts of interests among
stakeholders of the Company and its subsidiaries. Also, a
director involving in conflict of interests in a transaction to be
entered into by the Company or changing in shareholding in
the Company or its subsidiaries is required to report to the
Company without postponement.

to provide the corporate governance policy and to implement
such policy efficiently.

to appoint sub-committees e.g. the Audit Committee, the
Executive Committee, the Risk Management Committee and/
or any other subcommittees to support and enhance the
performance of the Board.

to appoint the Corporate Secretary to assist the Board
in various matters to ensure that the businesses of the
Company operate in compliance with the applicable laws and
regulations.

to seek for professional advice from third-party organizations
if necessary to make a proper decision.

to prepare an annual report and to be responsible for the
preparation and disclosure of the financial statements
presenting the financial standing and operating results of
the Company in the preceding year to be proposed to the
shareholders’ meeting for further approval.

to hold an annual general meeting of shareholders within 4
months from the end of the Company’s accounting period.

to consider and approval various matters by fairly taking
into account interests of shareholders and all groups of
stakeholders.

e to designate any one or more directors or any other persons
to perform any task on behalf of the Board.

2. AUDIT COMMITTEE

Term of Membership of the Audit Committee

The term of membership for the members of the Audit
Committee membership shall be in line with the term of
his/her directorship of the Company. A retiring member
of the Audit Committee is eligible for re-election. In the
case that any member of the Audit Committee vacates
the office at or prior to the end of the term which renders
the number of the Audit Committee members to be less
than 3 persons, the Board meeting or the shareholders’
meeting should immediately appoint a new member of the
Audit Committee or at least within 3 months to ensure the
continuity of the Audit Committee’'s performance.

Scope of Power, Duties and Responsibility of the Audit
Committee

e to review and ensure that the Company provides a sufficient
and accurate report of its financial statements

o to review and ensure that the Company has appropriate
and efficient internal control and internal audit systems, to
consider the independence of the Internal Audit Unit, and
to approve the appointment, transfer and termination of
employment of the Chief of Internal Audit Unit or any other
units responsible for internal audit

to review and ensure that the Company complies with
securities and exchange laws, regulations of the Stock
Exchange of Thailand and the laws relating to the
Company'’s business

to consider, recruit and nominate an independent third
party to be the Company’s auditor and to determine the
auditor’s fee, as well as to hold at least one meeting per
annum with the auditor without the participation of the
Management

to consider and ensure that the Company’s related party
transactions or transactions that may result in conflicts
of interest are in compliance with the securities and
exchange laws and the regulations of the Stock Exchange
of Thailand, or any other relevant laws and to ensure that
such transactions are reasonable and in the best interest
of the Company

to prepare the Audit Committee’s report which will be
disclosed in the Company's annual report. The report
must be signed by the Chairman of the Audit Committee
and shall contain at least the following details:

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

(b) opinion on the sufficiency of the Company’s internal
control system

(c) opinion on compliance with securities and exchange
laws, regulations of the Stock Exchange of Thailand
and the laws relating to the Company’s business

(d) opinion on suitability of the auditor

(e) opinion on transactions which may result in conflicts
of interest

(f) number of meetings held by the Audit Committee and
the attendance records of each member of the Audit
Committee

(g) comments or overall remarks obtained by the Audit
Committee from the performance under the Charter

(h) other matters of which the shareholders and general
investors should be informed, according to their duties
and responsibilities as assigned by the Board

o to review the efficiency and suitability of the risk management
of the Company

o to review and propose any amendment to the scope of
power, duties and responsibility of the Board to reflect the
current situation

o toauditandinvestigate related persons under the authority
of the Audit Committee and to engage professional
specialists to assist in the audit and investigation
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o the Audit Committee, in the course of their duties, finds
or is suspicious that one of the following transactions or
actions which has significantly affected the Company’s
financial standing and operating results has occurred, the
Audit Committee shall report that transaction or action to
the Board such that any rectification will be made within
the time that the Audit Committee deems appropriate

(a) a transaction resulting in a conflict of interest

(b) fraud or any major irregularity or defect in the
Company’s internal control system

(c) a violation of securities and exchange laws,
regulations of the Stock Exchange of Thailand and the
laws relating to the Company’s business

if the Board or Management fails to rectify the problem
within the time as specified above, any member of the
Audit Committee may report to the Office of the Securities
and Exchange Commission or the Stock Exchange of
Thailand that a transaction or action as specified above
has occurred

e to give opinion to the Management on the appointment,
termination of employment, budget and the manpower of
the Internal Audit Unit

o to prepare the report on its operations and submit it to the
Board at least once a year

o to perform any other act as assigned by the Board with
the Audit Committee’s approval.

The Chairman of the Audit Committee shall report the
resolutions of the Audit Committee’s meetings to the
Board in the next Board meeting for acknowledgement

3. EXECUTIVE COMMITTEE

TERM OF MEMBERSHIP OF EXECUTIVE COMMITTEE

The term of membership of the members of the Executive
Committee is 3 years and shall be in line with the term of
his/her directorship of the Company (in case such member
of the Executive Committee is also a member of the Board).
A retiring member of the Executive Committee is eligible for
re-election.

In the case that any member of the Executive Committee
vacates the office at or prior to the end of the term which
renders the number of the Executive Committee members
to be less than 5 persons, the Board shall immediately
appoint a new member of the Executive Committee or
at least within 3 months to ensure the continuity of the
Executive Committee’s performance.

SCOPE OF POWER, DUTIES AND RESPONSIBILITY OF THE
EXECUTIVE COMMITTEE

e to prepare and determine the policies, business direction,
strategies, business plan, budget, management structure
and authority limits to present to the Board for approval, to
perform other acts as assigned by the Board, including to
oversee and monitor such affairs to ensure the effectiveness
and efficiency

e to manage and oversee the general administrative affairs of
the Company

e to consider and approve the execution of contracts and/
or transactions relating to the ordinary course of business
of the Company (e.g. sale and purchase, investment, joint
venture with a third party for the ordinary course of business
operation and for the interest of the Company in accordance
with the Company’s objectives), provided that the value of
the transaction shall not exceed the amount specified in the
Authority Limits

e to consider and approve the borrowing and taking credit
facilities from financial institutions, granting of loans, as
well as pledging, mortgaging or providing guarantees by the
Company and its subsidiaries, provided that the liabilities
incurred shall not exceed the amount specified in the
Authority Limits.

e to appoint professional advisors in various areas if it is
necessary to the Company’s operations subject to the annual
budget approved by the Board.

e to determine framework and policy for determining salary,
salary adjustment, bonus, remunerations and benefits of
employees.

e to perform any other act as assigned by the Board or in
accordance with the policies prescribed by the Board.

o to delegate power to any one or more persons to conduct any
affair on behalf of the Executive Committee.

In this regards, the delegation of power, duties and
responsibility of the Executive Committee shall not result in
the authorization or sub-authorization that would allow the
Executive Committee or its grantee to approve transactions in
which the Executive Committee or its grantee, or any person
who may have any conflict of interest (as defined in the
notifications of the Securities and Exchange Commission or
the Capital Market Supervisory Board) or may benefit in any
manner which may give rise to a conflict with the Company
or its subsidiaries, except where the approval of such
transaction is consistent with the policy and criteria approved
at a Board meeting.

Moreover, The Chairman of the Executive Committee shall
report resolutions of Executive Committee’'s meetings to the
Board in the next Board meeting for acknowledgement
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4. RISK MANAGEMENT COMMITTEE

TERM OF MEMBERSHIP OF RISK MANAGEMENT
COMMITTEE

The term of membership for the members of the Risk
Management Committee is 3 years and shall be in line with
the term of his/her directorship of the Company (in case such
member of the Risk Management Committee is also a member
of the Board). A retiring member of the Risk Management
Committee is eligible for re-election.

In the case that any member of the Risk Management
Committee vacates the office at or prior to the end of the term
which renders the number of the Risk Management Committee
members to be less than 3 persons, the Board shall immediately
appoint the new member of the Risk Management Committee
or at least within 3 months to ensure the continuity of the Risk
Management Committee’'s performance.

SCOPE OF POWER, DUTIES, AND RESPONSIBILITY
OF THE RISK MANAGEMENT COMMITTEE

e To review the risks that the Company currently
encounters or anticipates to encounter which may have
an impact on the Company, including to determine
external and internal risk management policy to cover at
least the following 4 aspects:

(a) Financial risk
(b) Operational risk
(c) Strategic risk
(d) Compliance risk

e To determine strategies, structure and resources to
be used in managing risks of the organization to be in
line with the risk management policies, strategies and
business direction of the Company.

e To determine financial limits or type of activities based
ontherisks involved, as criteria to be used in the business
operations and to present to the Board for approval.

e To oversee and review the risk management policies,
strategies and practices to ensure that the available
mechanisms are properly used.

e To appoint working teams to assess and monitor the
risks throughout the organization.

e To perform any other act as assigned by the Board.

The Chairman of the Risk Management Committee
or designated persons shall report resolutions of the
Risk Management Committee’s meetings to the Audit
Committee for consideration before proposing to the
Board every quarter for acknowledgement.
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NOMINATION OF DIRECTORS
AND EXECUTIVES

The Company does not have the Nomination and
Remuneration Committee. However, the persons who
will be nominated to be directors or executives of the
Company must have all qualifications as prescribed under
Section 68 of the Public Limited Companies Act B.E. 2535
(A.D. 1992) (as amended) and must not have characters
prohibited under the Notification of the Capital Market
Supervisory Board No. TorChor. 28/2551 Re: Application
for and Approval of Offer for Sale of Newly Issued Shares
dated December 15, 2008 (as amended). The Company
has prescribed the criteria for selecting and appointing the
directors and executives as follows:

1. BOARD OF DIRECTORS
The composition of the Board is as follows:
® a director may or may not be a shareholder of the Company

o the number of directors shall be determined by a
shareholders’ meeting, but in any case the Board shall
consist of at least 5 directors and not less than half of the
total number of directors shall be domiciled in Thailand

at least one-third of the total number of directors, but in
any case not less than 3 directors, shall be qualified as
independent directors.

The Board shall be responsible for selecting and nominating
persons who possess the following qualifications to be
directors of the Company and propose the same to the
shareholders’ meeting for further approval

having requisite knowledge, ability, honesty and moral in
operating the Company’s business as well as sufficient
time to devote his/her knowledge and ability to perform
their duties for the Company.

having qualifications, do not possess prohibited
characters as prescribed in the laws governing public
limited companies and other relevant laws and do not
possess characters which are considered inappropriate
to be entrusted with managing the business that offers
shares to the public, as prescribed in the notifications of
the Securities and Exchange Commission.

not undertaking any business or becoming a partner
or a director of any entity operating business of similar
nature and which competes with the Company’s business,
whether for his/ her own benefit or for the benefit of others,
unless it is notified to a shareholders’ meeting before the
meeting passes a resolution to appoint such person to be
a director of the Company.

independent directors shall be qualified as independent
directors according to the Company’s criteria and the
Notification of the Capital Market Supervisory Board
regarding qualifications of independent directors. In
addition, the independent directors shall have the ability to
protect the interests of all shareholders
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OVERVIEW

CORPORATE GOVERNANCE

equitably, not to create any conflicts of interest, and shall
be able to express an independent opinion at the Board
meeting.

The Company has a policy that non-executive directors
shall be independent from the Management and
controlling shareholders and must not be in business
relationship with the Company in the manner that may
prevent him or her from expressing an independent
opinion. The independent directors shall also possess the
following qualifications.

(a) holding shares not exceeding one percent of the total
number of shares with voting rights of the Company, its
parent Company, subsidiaries, associated companies,
major shareholders or controlling persons, including
shares held by related persons of such independent
director.

(b) neither being nor used to be directors participating in the
management, employee, staff, advisor receiving a regular
salary from the Company, or controlling person of the
Company, its parent Company, subsidiaries, associated
companies, subsidiary Company in the same level, major
shareholders or controlling persons of the Company,
unless the foregoing status has ended not less than two
years prior to the date of filing an application with the Office
of the Securities and Exchange Commission. However,
such prohibited characters shall not include the case
where an independent director used to be a government
official or an advisor of a government authority which is a
major shareholder or controlling person of the Company.

(c) not being a person related by blood or legal registration as
father, mother, spouse, sibling, and child, including spouse
of child, of executives, major shareholders, controlling
persons, or persons to be nominated as executive or
controlling person of the Company or its subsidiaries.

(d) neither having nor used to have a business relationship with
the Company, its parent Company, subsidiaries, associated
companies, major shareholders or controlling persons of
the Company, in the manner which may interfere with his
or her independent judgment, and neither being nor used
to be a significant shareholder or controlling person of any
person having a business relationship with the Company,
its parent Company, subsidiaries, associated companies,
major shareholders or controlling persons of the Company,
unless the foregoing relationship has ended not less than
two years prior to the date of filing an application with the
Office of the Securities and Exchange Commission.

Such business relationships include commercial
transactions made in the ordinary course of business,
renting or leasing immovable property, transactions
relating to assets or services, granting or receipt
of financial assistance by receiving or giving loans,
guarantees, providing assets as collateral, and any other
similar actions,

which result in the Company or its counterparty being subject
to indebtedness payable to the other party in the equivalent to
three percent or more of the Company’s net tangible assets
or twenty million baht or more, whichever is lower. The
amount of such indebtedness shall be calculated according
to, mutatis mutandis, the method for calculation of value of
related party transactions under the notification of the Capital
Market Supervisory Board governing rules on related party
transactions. Moreover, in considering such indebtedness, it
shall include the indebtedness incurred during the period of
one year prior to the date on which the business relationship
with the same person commences.

(e) neither being nor used to be an auditor of the Company, its

=

parent Company, subsidiaries, associated companies, major
shareholders or controlling persons of the Company, and not
being a significant shareholder, controlling person, or partner
of an audit firm carrying out the audit of the Company, its
parent Company, subsidiaries, associated companies, major
shareholders or controlling persons of the Company, unless
the foregoing relationship has ended not less than two years
prior to the date of filing an application with the Office of the
Securities and Exchange Commission.

neither being nor used to be a professional service provider
including legal advisor or financial advisor receiving fees
exceeding two million baht per annum from the Company, its
parent Company, subsidiaries, associated companies, major
shareholders or controlling persons of the Company, and not
being a significant shareholder, controlling person or partner
of such professional service provider, unless the foregoing
relationship has ended not less than two years prior to the
date of filing an application with the Office of the Securities
and Exchange Commission

(g)not being a director appointed to be a representative of

directors of the Company, major shareholder or shareholders
who is a concert party of the major shareholder.

(h)not undertaking any business of similar nature to and

which competes with the Company or its subsidiaries, or
not being a significant partner in a partnership or being
a director participating in management, employee, staff,
advisor receiving a regular salary from or holding shares in
a proportion exceeding one percent of the total number of
shares with voting rights of other Company which undertakes
business in the same nature to and which competes with the
Company or its subsidiaries.

(i) nothaving any other characters which may prevent him or her
from expressing an independent opinion on the Company’s
operations.
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2. AUDIT COMMITTEE

The Audit Committee shall be appointed by the Board or the
shareholders’ meeting. The Audit Committee shall consist
of at least 3 independent directors, and at least one of which
shall have sufficient knowledge and experience in accounting
and finance to review the financial statements. The Audit
Committee shall have the following qualifications:

e having qualifications to be independent directors as
prescribed in the notifications of the Securities and Exchange
Commission, the Capital Market Supervisory Board and/or
the Stock Exchange of Thailand.

e not being a director assigned by the Board to make decisions
on business operations of the Company, subsidiaries,
associated companies, a subsidiary in the same level, major
shareholders or controlling persons of the Company.

e not being a director of the Company's parent Company,
subsidiaries or a subsidiary in the same level which are listed
companies on the stock exchange.

e having sufficient knowledge and experience in performing
duties of the Audit Committee and at least one of the members
of the Audit Committee shall have sufficient knowledge and
experience in auditing reliability of the financial statements.

3. EXECUTIVE COMMITTEE

The Executive Committee shall be selected and appointed by
the Board. The Executive Committee shall consist of at least
5 members. The members of the Executive Committee may
or may not be a director of the Company and shall have the
following qualifications.

e having requisite knowledge, ability, honesty and moral to
operate the Company’s business and sufficient time to devote
his or her knowledge and ability to perform their duties for the
Company.

e having all qualifications and do not possess prohibited
characters prescribed by the laws governing public limited
companies and other applicable laws.

e not undertaking any business of similar nature to and which
competes with the Company or not being a partner in a
partnership or being a director of another Company operating
a business of similar nature to and which competes with the
Company, unless it is notified to the Board meeting before the
meeting passes a resolution to appoint such person to be a
member of the Executive Committee.

4. RISK MANAGEMENT COMMITTEE

The Risk Management Committee shall be selected and
appointed by the Board. The Risk Management Committee
shall consist of 3 members. The members of the Risk
Management Committee may or may not be a director
of the Company. The members of the Risk Management
Committee shall have the following qualifications:

e having requisite knowledge, ability, honesty and moral
to operate the Company’s business and sufficient time
to devote his/ her knowledge and ability to perform their
duties for the Company

e having all qualifications and do not possess prohibited
characters prescribed by the laws governing public limited
companies and other applicable laws

e not undertaking any business of similar nature to and
which competes with the Company or not being a partner
in a partnership or being a director of another Company
operating a business of similar nature to and which
competes with the Company, unless it is notified to the
Board meeting before the meeting passes a resolution
to appoint such person to be a member of the Risk
Management

5. EXECUTIVES

The Company does not have the Nomination Committee.
However, the Company has a policy to recruit personnel
having knowledge, ability and experience relating to the
Company’s business. The executives of the Company shall
be appointed by the Board or the person assigned by the
Board.

Supervision of Usage of Internal Information

The Company has the following policy and procedure
prohibiting directors and executives from using internal and
nonpublic information for personal benefit:

e The Company has informed its directors and executives of
their obligation to prepare and submit reports disclosing
the possession, acquisition and disposition of securities
in respect of themselves, their spouse and minor children,
to the Office of the Securities and Exchange Commission
pursuant to Sections 59 and 275 of the Securities and
Exchange Act B.E. 2535 (A.D. 1992) (as amended). They
have also been informed of the corresponding penalties
set out in Sections 246 and 298 of the Securities and
Exchange Act B.E. 2535 (A.D. 1992) (as amended).

The Company requires its directors and executives to
prepare and submit reports disclosing any change in the
possession of securities in respect of themselves, their
spouse and minor child to the Office of the Securities and
Exchange Commission, pursuant to Section 59 of the
Securities and Exchange Act B.E. 2535 (A.D. 1992) (as
amended). The report shall be prepared and submitted to
the Company on the same date as submitted to the Office
of the Securities and Exchange Commission.
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OVERVIEW

CORPORATE GOVERNANCE

e The Company requires its directors, executives, staff and
employees who have access to internal information which
may materially affect the securities price of the Company,
to avoid trading of the Company’s securities for a period of
T month prior to the disclosure of such information to the
public, and not to trade in the Company’s securities until at
least 24 hours after such disclosure. The Company also
requires such material information not to be disclosed by
related persons to any third party until the disclosure of
such information to the Stock Exchange of Thailand.

Should it be determined that the above rules were
breached, the disciplinary sanctions imposed by the
Company may vary from a verbal reprimand, a written
reprimand, suspension of work without pay or termination
of employment, as the case may be.

The Company requires its directors, executives, staff
and employees who have access to internal information
which may materially affect the securities price of the
Company and is not yet disclosed to the public, to avoid
directly or indirectly purchasing, selling or offering to sell
or purchase or inducing other persons to purchase or
sell or to offer to purchase or sell shares or securities of
the Company (if any) that may create direct or indirect
damage to the Company and whether such insider dealing
is for the benefit of themselves or others or whether
such disclosure is to allow other person dealing with the
Company’s securities by using inside information with or
without benefits in return.

Conflict of Interest Policy

The Board has adopted the preventive policy about conflict
of interest by taking the principle into the consideration
based on any decision conducted for the best interest of
the Company. Additionally, the Company will avoid any
transaction leading to conflicts of interest by requiring all
relevant persons engaging in such conflicts of interest to
report disclosure of transactions and he or she must not
participate in decision-making process when the item is
being deliberated.

Audit of Complaint Policy

The Company expects all employees to collaborate each other
in abiding by its good corporate governance and business
ethics. For that purpose, the Company will implement
supportive actions to encourage all employees to inform about
improper behaviors against the Company business ethics or
make any queries to the Company Secretary, Internal Audit or
Human Resource Division. As a consequence, the Company is
committed to any complaint along with equitable, transparent
and heedful manner for all related parties under the suitable
period of investigation. In addition, the profile of those making
any complain will be strictly confidential to pretend them from
harassment during the period of investigation and afterward.

Auditor’s Remuneration

o Audit Fee

The Company paid to the auditor (A.M.T. & Associate)
amounting to 1,060,000 Baht in 2014 as the auditing fee,
including reviewing quarterly financial statement fee and
stock observation fee.

o Non-Audit Fee

The Company paid for other services, including
monitoring compliance with the terms of BOI to the
auditor (A.M.T. & ssociate) in 2074 amounting to 60,000
Baht.
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CORPORATE GOVERNANCE

The Company Board of Directors has the intention to bring the efficient operation along with good corporate governance and
excellent management for the Company to make the contribution to shareholders and other relevant parties under ethical,
transparent aspect including auditable capability. As a consequence, in order for the Company Board of Directors, executives
and staff to take the principles into effect, the Company has so far stipulated its corporate governance policy as follows.
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COMMITTEES & MEETINGS

CORPORATE GOVERNANCE

BOARD OF DIRECTORS

As of December 31, 2014

Board of . . Executive Risk Management
. Audit Committee : :
Directors Committee Committee
[ J
Ms. Pakavalee Jearsawatvattana (Chairman /Independent - - -
Director)
Mr. Kyu Young Lee ® - (Chairman) (Chairman)
Mr. Young Jun Lee Y - Y Y
Mr. Seung Woo Lee ) - ° °
Mr. Yul Yoon’! ® - ° ®
Ms. Chanchira Smakthai Y - Y -
Mr. Boonchuay Korkitrotjana o ® - -
(Independent Director) (Chairman)
Assoc. Prof. Dr. Ekachidd Chungcharoen o Y - -
(Independent Director)
(@]
o Mr. Noppadol Dheerabutrvongkul /2 ® ° - -
o] (Independent Director)
v
g Mr. Seong Jin Lee - = PY =
> )
H Mr. David John Dargan - - - P
@ . .
2 Mr. Suthi Thangsri - - - Y
g Mr. Aoonsak Saengarsapaviriya - - - ()
> REMARK :
% /"Mr. Yul Yoon was appointed by the Board of Directors’ Meeting No.5/2014 held on 13th November 2014 to replace Mr. Seong Jin Lee who retired from the office.
m 2Mr. Noppadol Dheerabutrvongkul is a member of Audit Committee and who has sufficient knowledge and experience in auditing the reliability of the Company’s financial

statements. He holds a Master Degree in Finance from the University of Colorado, USA, a Bachelor Degree of Accounting from Thammasat University, and has auditing
experiences as a Certified Public Accountant (CPA). Currently, he assumes positions of Independent Director and member of Audit Committee in two other companies,
namely Phol Dhanya PCL. and ZEMASCH Corporation Co., Ltd.

Authorized Directors
Any of Mr. Kyu Young Lee, Mr. Young Jun Lee, or Mr. Seung Woo Lee is authorized to co-sign with Mr. Yul Yoon or
Ms. Chanchira Smakthai on behalf of the Company together with the affixation of the Company’s seal.

Board meeting attendance
There were five Board of Directors’ meetings and five Audit Committee’'s meetings in 2014. Attendance details of the
meetings are as follow :

Attendance (times)
Board of Directors Audit Committee
5/5 -

Ms. Pakavalee Jearsawatvattana

Mr. Kyu Young Lee 5/5 -
Mr. Young Jun Lee” 3/5 -
Mr. Seung Woo Lee 5/5 -
Mr. Yul Yoon’2 0/5 -
Mr. Seong Jin Lee”® 5/5 =
Ms. Chanchira Smakthai 5/5 -
Mr. Boonchuay Korkitrotjana 5/5 5/5
Assoc. Prof. Dr. Ekachidd Chungcharoen 5/5 5/5
Mr. Noppadol Dheerabutrvongkul 5/5 5/5
REMARK :

/TMr. Young Jun Leedid not attend due to overseas business trip.
/2Mr. Yul Yoon was appointed by the Board of Directors’ Meeting No.5/2014 held on 13 November 2014 to replace Mr. Seong Jin Lee who retired from the office.
2The Board of Directors No.5/2014 held on 13 November 2014 approved the retirement of Mr. Seong Jin Lee as Director
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EXECUTIVES & COMPANY SECRETARY

CORPORATE GOVERNANCE

EXECUTIVES

As of December 31, 2014 the Company’s executives consisted of seven members whose names appear below :

1. Mr. Kyu Young Lee President

2. Mr. Young Jun Lee CEO

3. Mr. Seung Woo Lee CO0

4. Mr. Yul Yoon CFO

5. Mr. Seong Jin Lee Assistant MD - Production

6. Ms. Chanchira Smakthai Assistant MD - Finance & Accounting
7. Ms. Noppasorn Thampitak Assistant MD - General Affairs

COMPANY SECRETARY

The Board of Directors has appointed Ms. Noppasorn Thampitak as the Company Secretary since May 16, 2013 to
comply with provisions of the Securities and Exchange Act B.E.2535 (A.D.1992) (as amended). The main responsibilities
of the Company Secretary are to prepare and maintain the registration of Directors, notices of the Board meeting,
minutes of the Board meeting, annual reports of the Company, notices to the shareholders’ meeting and minutes of the
shareholders’ meeting, to keep reports on conflicts of interest prepared by the Directors or Executives. The Company
Secretary is also obliged to take any other actions required by the notifications of the Capital Market Supervisory
Board and deliver copies of reports on conflicts of interest under Section 89/14 prepared by the Directors to the
Chairman of the Board and the Chairman of the Audit Committee within seven business days from the date on which
the Company receives such reports. In addition, the Company Secretary also has the following duties:
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o To provide preliminary advice on relevant laws and regulations of the Company that the Directors should be aware
of and to monitor to ensure full compliance at all time. This includes informing the Board on any significant
changes to relevant laws and regulations;

e To hold meetings of the shareholders and the Board in compliance with the relevant laws, Articles of Association
and good practices;

e To record minutes of the shareholders’ and the Board's meetings, as well as ensuring full compliance with
resolutions of the meetings;

o To oversee the disclosures and reports of information under responsibility of the Company Secretary to relevant
authorities in compliance with the rules and regulations;

e To oversee activities of the Board and conduct other affairs in compliance with the laws and/or the notifications
of the Capital Market Supervisory Board and/or as being assigned by the Board.
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EXECUTIVE RENUMERATION

CORPORATE GOVERNANCE

REMUNERATION OF THE MANAGEMENT

MONETARY REMUNERATION

A. Remuneration of the Board
The Annual General Meeting of Shareholders No. 1/2557 on April 25, 2014 approved the 2074 remuneration for the
Board and the Audit Committee as follow;

- Chairman of the . Chairman of the . .
Remuneration Board of Directors Director Audit Committee Audit Committee

Meeting allowance
(Baht / person / time) 40,000 15,000 15,000 15,000
Salary
(Baht / person / month) 40,000 15,000 15,000 15,000
Travelling expenses
(Baht / person / time) 7,500 7,500 7,500 7,500
AccommOdatlon expenses Actual cost Actual cost Actual cost Actual cost
(if necessary)

REMARK :

1) The meeting allowance is payable only to Directors attending the meeting.
2) The remunerations of new Director shall be payable from the date on which the director is appointed.

Details of remunerations paid to the Board in 2013 — 2014 are as follow;

Remuneration (Baht)
2013 2014

Ms. Pakavalee Jearsawatvattana’! 677,333 1,695,008

Mr. Kyu Young Lee = =
Mr. Young Jun Lee - -
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Mr. Seung Woo Lee = -
Mr. Yul Yoon’? - -
Mr. Seong Jin Lee’® - -
Ms. Chanchira Smakthai - _

Mr. Boonchuay Korkitrotjana 707,500 1,568,967

Assoc. Prof. Dr. Ekachidd Chungcharoen 707,500 1,568,967

Mr. Noppadol Dheerabutrvongkul 707,500 1,568,967
REMARK :

Directors with management roles and fixed salaries. dedined to accept remunerations as Directors of the Company.
/T Appointed by the 2013 Annual General Meeting of Shareholders on March 18, 2013.

/2 Appointed by the Board of Directors’ Meeting No.5/2014 held on 13 November 2014.

/2The Board of Directors No.5/2014 held on 13 November 2014 approved his retirement.

B. Remuneration of Executives
Details of remunerations paid to the Company’s executives in 2013 — 2014 are as follow;

2013 2014
Number of Remuneration Number of Remuneration (Baht)
Executives (GEL)] Executives

Salary, bonus and other benefits e.g. allowance,
contribution to provident fund, and social security 7 persons 17,561,244 1 12 persons’? 21,909,625
fund, etc.
REMARK:
/1 The figures include salaries of Mr. Kyu Young Lee, Mr. Young Jun Lee, Mr. Seung Woo Lee, Mr. Seong Jin Lee, and Ms. Chanchira Smakthai.
These five executives declined to accept remuneration as directors of the Company.
/2 There were executive's resignation and appointment in year 2014
2 The figures include salaries of Mr. Kyu Young Lee, Mr. Young Jun Lee, Mr. Seung Woo Lee, Mr. Yul Yoon, Mr. Seong Jin Lee, and
Ms. Chanchira Smakthai.These six executives declined to accept remuneration as directors of the Company.

OTHER REMUNERATION
- None -
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EMPLOYEE RENUMERATION & BENEFIT

CORPORATE GOVERNANCE

PERSONNEL

NUMBER OF PERSONNEL

As of December 31 2014, the Company had a total of 2,242 employees (excluding the Board and the executives),
consisting of 366 staff employees and 1,876 daily wage employees. Details of employees are as follow:

As of December 31 2013 As of December 31 2014
Department : .
: Staff Employee Daily Wage Staff Employee Daily Wage
Employee Employee
4 - 5 ]

Marketing

Procurement 9 = 10 S
Production 17 1,226 149 1,691
Production Support 24 44 29 66
Quality Assurance and Quality Control 85 13 123 29
Accounting — Finance 14 = 15 =
Human Resources and Administration 18 56 16 87
Information Technology 6 = 6 S
Ei\fl?rtghcr)rg:g:tpational Health, and 7 . 13 3
Total 284 1,340 366 1,876

TOTAL REMUNERATION OF EMPLOYEES (EXCLUDING EXECUTIVES)

Salary, wages, bonus and other benefits,
such as contribution to provident fund 495,896,568.69 638,716,607.16
and social security fund
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PROVIDENT FUND
The Company has formed a provident fund by joining “One A.M. Master Fund Provident Fund”, managed by One Asset

Management Limited, effective from January 1, 2013 onwards. The provident fund is meant to provide incentive and
boost morale of employees to work with the Company in the long run.

LABOR DISPUTE

The Company was not involved in any material labor disputes over the past three years.

PERSONNEL DEVELOPMENT POLICY

The Company has a policy to develop personnel’'s knowledge, operational capability, retain knowledgeable and skilled
staff with the Company, and provide career paths. The Company also holds regular internal and external training

courses. It has formulated an annual training plan, surveying training demands of staff at all levels in all departments
and arranging the appropriate training.
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CORPORATE SOCIAL RESPONSIBILITIES

CORPORATE GOVERNANCE

OVERVIEW OF POLICY

In addition to driving business success, the Company is committed corporate responsibilities to society, the environment
and the community in a sustainable manner. The Company places high priority on safety, environment, and quality of
life for people involved with the Company’s business operations. The Company has raised the employees’ awareness
for the responsibilities to society and the environment, and is confident that all the Company’s employees understand
and are able to comply with the relevant laws and regulations. Furthermore, the Company has participated in activities
that promote and preserve the environment and the local cultures. To ensure effective and efficient corporate social
responsibility programs, the Company has established the CSR Committee and formulated the CSR policy which has
been implemented in 2014.

At the Board of Directors’ meeting No. 1/2014 on February 24, 2014, the Board determined the corporate social
responsibility policy including its stakeholders according to CSR guidelines of the Stock Exchange of Thailand. Below
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is the summary:

Vision

Principles

1. Fair Business Operation

2. Anti-Corruption

3. Respect for Human Rights

4. Fair treatment to workers

5. Responsibility to Customers

6. Environment Preservation

7. Community and Social

Development

8. Innovation and disclosure of
CSR innovation

The Company emphasizes on fair and honest
business competition in accordance with relevant
laws and the Company’s business ethics

The Company operates with transparency and good
governance, supporting anti-corruption activities and
encouraging Management and employees to comply
with laws and regulations

The Company operates its business with respect to
human rights both within and outside the
organization

The Company focuses on fair treatment to workers
because they are important elements for the
Company’s business operations

Products and services of the Company should not be
harmful to consumers. The quality of products and
services must meet the specified quality standard to
prevent the damage from overall manufacturing
process of customers

The Company is aware of the environmental impact
from business operations as the production process
could affects environment of surrounding
communities

The Company values the significance of running
business along with promoting community and
social development. The Company’s normal course
of operation does not cause any serious adverse
effect on the surrounding community

None

Mission/Strategy

« Not asking or accepting bribery or any other benefit
beyond trade agreement.

« Protects confidential information of customers and
not using them for its own benefits

* Promotes awareness, values and attitudes of em-
ployees to honestly comply with rules and regulation

* Provides effective internal control system and ap-
propriate check and balance mechanism to prevent
malpractices by employees

. Trains staffs on relevant rules and measures to en-

sure that business operations do not violate human
rights

«» Treats employees fairly without discrimination

«» Prepares Code of Conduct that clearly indicates the
employees’ equality

» Conducts quality inspection in every step of the
manufacturing and installation process

» Quality of the Company'’s products and services has
been certified by various famous institution

» Conducts annual environment report. So far, there
has been no serious impact on the environment

* Promote employment of local residents

* Focuses on eco-friendly business practices

None
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Implementation and Report Preparation
The Company has prescribed its policies pertaining to quality management system, occupational health, safety and
environment to which the company needs to rigorously conform in accordance with the laws and regulations. The Company
has managed its surrounding environment according to international standards along and has promoted and encouraged
all employees to work safely. The Company is profoundly aware of the principle that the preservation of the environment is
the responsibility of all employees.

The Company has implemented the international standard system for its business operation to receive the renewal of
its existing scope of work and to extend its scope of work in relation to the Galvanizing Shop in August 2014.as follows.

© 1SO 9001:2008 (Quality Management System) .
® ISO 14001:2004 (Environmental Management System) .
©® BS OHSAS 18001:2007 (Occupational Health and Safety Management System).

In 2014, the company implemented its CSP policy to emphasize occupational health and safety to protect against and
reduce pollution. The projects since 2013 have been executed in line with the following initiatives:

1. Hearing Preservation
Project

(July 2013 -August 2014)

2. Reduction in number
of staff with muscular
iliness project

(August 2013
-September 2014)

3. Reduction of accident
from steel grinding
causing dust blowing
into eyes

(September 2013
-September 2014)

4. CSR Day Project

(March 2014)

5. Event for pouring
water to monk and
management for new
year blessing

(April 2014)

e To prevent employees from hearing
loss during their works

e To control noise level at workplace

e To educate employees about danger
caused by noise and usage of noise
protection equipment

@ To reduce the number of employees
suffering from muscular system by
20% from 2013

e To prevent, control and reduce acci-
dents from steel grinding causing
dust blowing into eyes

o To find ways to protect employees
and ensure they are capable of using
personal protection equipment

o To open up another channel for
encouraging employees to take part
in CSR activities and to point out that
all employees involve in CSR in
process meaning that CSR is not only
a CSR activity day but all employees
are able to build CSR atmosphere
every working day

e To carry on Thai's gorgeous culture
during songkran festival or Thai’ new year

® To build up a relationship among
employees, executives

o toimprove public relation
o To improve internal communication

for quickly responding to employee
needs effectively and efficiently

e Conduct surveys, measures and anal
yses of annual noise inspection in 2014

e Formulate a hearing preservation plan
and execute a project to support

@ Specify an area for managing sound
intensity and consider noise reduction
measures

@ Check sound intensity in an controlled
areain 2014

o Prepare database regarding employees
suffering from muscular illnesses

© Announce and ensure that employees
do not lift material weighing more
than levels specified by the law

© Review project results

o Study actual cause of the accident
and appropriately check protection
equipment

o Trains staff and distribute relevant
information on notification board

o Keeps record of accident from steel
grinding causing dust blowing into eyes

© Holds learning session and
distributes information with respect
to CSR

© Shares exercise session among
employees

o Finds out CSR procedures of the
Company during workshop session

e Pours water to monk nearby the
Company office

e Pours water to management for the
blessing

@ Noise level does not exceed
a standard level specified by laws

@ The number of employees exposing
to hearing problems reduces

@ The number of employees suffering
from muscular iliness decreases by
20%

@ The number of employees wearing
Personal Protective Equipments
(PPE) is at 100% CSR (EN)

© A number of CSR activities from
exercise session

@ The number of employees and
management attending the activity
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CORPORATE SOCIAL RESPONSIBILITIES

CORPORATE GOVERNANCE

After-Process CSR Activities

2014, the Company conducted after-process CSR activities in many areas as follows;

Period

Type of

Activities

Objectives

Article Donation

Money Donation

Plutaluang Provincial Police Station, Sattahip
District, Chonburi

To give used splashboard and air hoses to be
used in construction of housing for people with
disabilities

To donate money for robes and other needs to
monks to help the blind

wau
rnii EnS0sNKISISON 1B

@ l' PN

numsﬁnuﬂununsmswnﬁ

January Article Donation To support National Children’'s Day Nikhom Sang ton-eng school 7, Ban Huai Pong
Youth Center, Rayong
Money Donation To support food pavilion/budget for children Nikhom Sang Ton-eng school 3, Rayong
treatment
Money Donation To support Thai-style antiphon tickets and join Mor Mui school, Pluakdaeng district, Rayong
donation to Mor Mui School
Money Donation To be co-host of robes presented to priests A cultural center, Nikompattana, Rayong
in a ceremony to develop a cultural center at
Nikompattana, Rayong
Article Donation To concession for vending machine Agriculture Products Trading Association of
(beverages, instant noodles Persons with Disabilities, Rayong
and top-up mobile phone)
April Article Donation To donate wooden trunk and pallet for building Agriculture Products Trading Association of
housing for the disabled Persons with Disabilities, Rayong
8 May Article Donation To donate a set of educational equipment with Social Security Office, Pluakdaeng, Agriculture
o Social Security Office, Pluakdaeng branch to Products Trading Association of Persons with
g kohpanyee school, phangnga Disabilities, Rayong
§ Article Donation To donate used computers to be used by the Agriculture Products Trading Association of
H people with disabilities Persons with Disabilities , Rayong
8 Money Donation To support the construction of Guard Houses Sattahip Naval Base, Chonburi
ﬁ at the Sattahip Port
§ June Money Donation To support budget for a sport ground for “Ban MO0 4 community, Makham Koo sub-district,
> Khanam Rai” at Moo 4 community, Makham Rayong
=z Koo sub-district, Rayong
o ;
m
Money Donation To support funding for forest conservation Moo 4 community, Makhamkoo, Rayong
project surrounding area of Jomhae, Rayong
Money Donation To support Rayong Football Club and sport Rayong Football Club, Rayong
activities for Rayong province
July Money Donation To give computers and equipment to Plutaluang Provincial Police Station, Sattahip

District, Chonburi

Agriculture Products Trading Association of
Persons with Disabilities, Rayong

Thailand Association of The Blind, East branch,
watthananakhon sub-district Watthananakhon
district, Sakaeo

el
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Type of

ke Activities

August Money Donation To donate money to Makham Koo Municipality Makhamkoo Municipality Office,
Office for Mother’s Day activities Nikompattana Distrcit, Rayong
Article Donation To give a medicine box and other household Moo 4 community, Makhamkoo, Nikompattana
medicine to Moo 4 community, Makham Koo Distrcit, Rayong
sub-district, Rayong
Article Donation To distribute EMS bag for veteran's families Senior Korean Citizen Association of Thailand
September Sports Event To support a golf competition with Maptaphut Maptaphut Industrial Estate Authority, Rayong
Industrial Estate Authority
October Money Donation To provide scholarships to children of Naval 2" Naval Military Police Battalion, Naval Military
Military Police Regiment Officials Police Regiment, Sattahip District, Chonburi
Article Donation To donate used computers to people with Agriculture Products Trading Association of
disabilities Persons with Disabilities, Rayong
November Article Donation To concession for vending machine Agriculture Products Trading Association of
(beverages and top-up mobile phone) Persons with Disabilities, Rayong "
Article Donation To support the award for a kind of lucky activity =~ Makhamkoo Municipality Office, %
in 2014 Loy Krathong Festival Nikompattana Distrcit, Rayong <zt
Money Donation To donate money for Duang Prateep Duang Prateep Foundation, Khlongtoei, ﬁ
Foundation to commemorate the relationship Bangkok >
between Thailand and Korea 8
Article Donation To donate articles for a Thai Red Cross event Thai Red Cross Chapters Administration Office, E
Rayong é
December Money Donation To attend the celebration of the King's birthday Makhamkoo Municipality Office, Nikompatta- 8
na Distrcit, Rayong °°=
(&)

Objectives

Having continuously supported the activities of Agriculture Products Trading Association of Persons with Disabilities,
Rayong, the Company was recognized in 20714 for its outstanding support to the initiatives for people with disabilities
by the National Association for Empowerment of Persons with Disabilities.
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To donate articles and 21,430 baht on National Children's Day
at Nikhom Sang Ton-eng School 7, Rayong on 8 January 2015
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To be co-host the robe presentation ceremony, donating 10,000 baht
to develop a cultural center at Nikompattana, Rayong on 25 January
2014
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. e
Concession for vending machine (beverages, instant noodles and top-up mobile phone)
total value 1,789,574 baht for people with disabilities on 28 January 2014
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To donate 25,000 baht to a forest conservation project in Jomhae,
Rayong on 27 June 2014
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ANTI-CORRUPTION POLICY

The Company has a philosophy in conducting business with
integrity and adheres to responsibilities to all stakeholders.
The Company has compiled and written down the best
practices to be used as practical operating guidelines in line
with the company’s philosophy and intent. The Company has
set anti-corruption policies as below:

o Directors, management and employees of the Company
are prohibited from performing, accepting, or supporting
corruption in any form, both directly and/or indirectly.
This policy is applied for all related contractors and sub-
contractors. Regular reviews on compliance with the anti-
corruption policy shall be made, as well as implementation
reviews to ensure itis in line with the policy, rules, notifications,
laws and regulations.

The anti-corruption standard is an intricate part of our
business operation, and it is the duty and responsibility of the
Company's Board of Directors, management, supervisors, and
employees at all levels to express their opinions regarding the
implementation of anti-corruption actions to ensure policy
achievement.

The Company has formulated anti-corruption measures
in accordance with relevant laws and moral codes. The
Company conducted risk assessment on activities that
are related to, or at risk of corruption and use the results to
prepare practice guidelines for all related parties.

The Company does not offer or support bribery in any form
in all activities under its supervision including supervision
of charitable contributions, political contributions and offer
of gifts in business transactions. The Company is also
committed to promoting transparency in all activities with no
intention of convincing officials of the government or private
sectors to undertake inappropriate actions.
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The Company provides anti-corruption training to its
Directors, management and employees to promote integrity,
honesty and sense of responsibility in performing their duties,
and demonstrate its true commitment.

The Company has in place mechanisms for transparent and
accurate financial reporting.

A wide range of communication methods are provided for
employees and stakeholders to discuss any concerns and
report suspicious situations with the confidence that they will
be protected from punishment, unfair transfer or harassment
in any way. Where necessary, the Company will person(s) to
investigate all the informed traces of misconduct and non-
compliance.
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CORPORATE GOVERNANCE

INTERNAL CONTROL
AND RISK MANAGEMENT

According to the Board of Directors’ meeting No.1/2015
held on 25 February 2015, with the full attendance of the
three Audit Committee members, the Board of Directors
assessed the adequacy of the Company’s internal control in
20174, using the evaluation form stipulated by the Securities
and Exchange Commission (SEC) that cover five aspects,
comprising Control Environment, Risk Management, Control
Activities, Information & Communication and Monitoring.
Through inquiries with the management and internal auditor,
the Board of Directors has an opinion on the adequacy of
internal control system as follows:

1. Control Environment: prescribing the direction and operating
policy to be in line with integrity and code of conduct for
the management and staff

2. Risk Management: Setting up risk management
objectives clearly and adequately to determine, assess,
analyze, follow-up, and report potential risk of each
department to the management meeting

3. Control Activities: determining risk control
measures to mitigate potential risk into an
acceptable level. Such control measures need to be
formed systemically with their quality to support
control activities as planned

4. Information & Communication : defining related
and quality information to support internal control
system appropriately

5. Monitoring : monitoring and assessing internal control
activities to assure that the internal control system has
been done adequately and appropriately

The Board of Directors has an opinion that the Company has
adequate internal control system and risk management. The
Company has assigned and allocated sufficient personnel
to operate internal control system effectively, preventing any
director or management to abuse the Company’s assets.
Besides determining the authorization scope and preparing
written standard operating procedures (SOP), the Company
set up auditing mechanisms to independently monitor and
evaluate internal control system. In addition, The Company
has a system to store important documents that directors,
auditors and authorized person can access and verify within
an appropriate time period, as well as having an internal
control system to sufficiently control any transactions with
related parties or persons with potential conflicts of interest.

The Company has appointed an internal auditor (Dharmniti
Auditing Co., Ltd.) in 2014. The Audit Committee has approved
auditing plan, covering the control of operation to comply with
the law, calculation of cost for bidding, project management
and cost control. The internal auditor has issued suggestion to
the Company, which it acknowledged and resolved the issues
within recommended time period. According to the latest
internal audit report (No 4/2014) covering overall equipment
effectiveness during December 2014, the auditor found that
there is no problem regarding overall equipment effectiveness.

Dharmniti Auditing Co., Ltd., the Company’s internal auditor, has
assigned Mr. Saksri Amphawon, Chief of Risk Management
& Internal Audit Services, to be a team leader, responsible for
conducting internal auditing for the Company. After the Audit
Committee has considered the internal auditor's and the team
leader's qualifications, the Audit Committee has an opinion
that Mr. Saksri is qualified for being the internal auditor for the
Company, given his independency and eight year of experiences
in internal auditing of similar businesses. In addition, he had
participated in various internal control training programs such
as Internal Auditors of Thailand Program, Internal Auditor
Training, and Risk Management/Internal Control based on
COSO framework, etc. Moreover, the Company has set up the
internal audit department to coordinate with the outsourced
internal auditor. Any appointment, transfer and dismissal of the
Company’'s head of internal auditor must be approved by the
Audit Committee.

In addition, the Company has appointed AM.T. & Associates
as its external auditor for 2014. The auditor has audited and
assessed the internal control of accounting system according
to accounting standards. AM.T. & Associates has reported
to the Audit Committee that they have found no matters
involving internal control and the operation that the auditor has
considered to be a material weakness during the audit of the
Wanv'g 2014 financial statements.
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REPORT OF AUDIT COMMITTEE

CORPORATE GOVERNANCE

Dear Shareholders

The Audit Committee of BJC Heavy Industries Public Company Limited, by the appointment of the Board of
Directors, comprises of three qualified independent directors, namely Mr. Boonchuay Korkitrotjana, the Chairman
of Audit Committee, Assoc. Prof. Dr. Ekachidd Chungcharoen, and Mr. Noppadol Dheerabutrvongkul as the Audit
Committee’s members. All three members are knowledgeable and experienced in fields of accounting and finance.
The secretary of the Audit Committee is Ms. Noppasorn Thampitak.

The scopes, duties and responsibilities of the Audit Committee are in accordance with the regulations of the Stock
Exchange of Thailand and the charter of Audit Committee. These regulations are used as guideline for corporate
governance and provision of independent opinions to ensure efficient, effective, transparent and fair business
operations.

The Audit Committee met five times in 2014, with full attendance by all the three committee members. These
meetings were held with the internal auditors, the external auditors without the attendance of managements. In
addition, The Audit Committee had occasionally the meeting with managements from the Finance and Accounting
department, and from operating departments as appropriate. Key matters from the meetings have been regularly
reported to the Company’s Board of Directors as summarized below;

1. Review of 2014 quarterly and annual financial statements

The Audit Committee has opinion that the financial statements were essentially accurate according to the generally
accepted accounting standards, compliance with the Auditor’s opinions, and disclose complete, sufficient and timely
information as well as notes to financial statement for the benefits of shareholders and the users of the financial

statements

2. Review of Internal Control System
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The Audit Committee has opinion that the Company's internal control system is adequate in accordance with
international standard in terms of environment in business operation. In addition, the company has determined
risk assessment and management, discipline, rules and regulations, authority limits, clear operating procedure to
conform to good internal control system of all business units as well as monitored and submitted the report under
good corporate governance of the management.

3. Revision of Internal Audit

The Audit Committee together with the Management has reviewed and considered the mission, objectives, scope
of work, responsibilities, independency, and audit plan of internal audit department. In 2014, the Company assigned
Dharmniti Auditing Co., Ltd. to conduct internal auditing together with the Company’s internal audit team in
accordance with the International Standards for the Professional Practice of Internal Auditing. Based on the internal
audit report, the Audit Committee has an opinion that the internal auditing has been conducted in line with the audit
plan with proper monitoring to ensure that their recommendation are carried out and enhance effectiveness of the
internal control system along with taking other issues and opportunities leading to improper operation. Moreover,
the Audit Committee together with the management has evaluated internal auditor's performance and proposed
to the Board of Directors to consider reappointing Dharmniti Auditing Co., Ltd. as the Company’s Internal Auditor in
2015 and proposed the appropriate remuneration.

4. Revision of Risk Management

The company appoints Risk Management Committees to assess, and review present and potential future risks. The
performance of the risk management committee has been regularly reported to the Board of Directors to figure out
preventive measures for reducing risk and potential impact on business operations. In addition, the internal auditor
has also monitored and evaluated the implementation of risk reduction measures and ensured that risks are kept at
manageable and acceptable level. As a result of that, The Audit Committee has agreed with the internal auditor that
the Company has adequate and appropriate procedure related to its risk management.
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5. Review and comments on Connected Transactions

The Audit Committee has similar opinion with the Company’s auditor that the Company has entered into connected
transactions with transparency, fair, no conflict of interest, and adequate information disclosure to the public in
compliance with regulations of the Securities and Exchange Commission and the information is disclosed in notes
to financial statement.

6. Consideration of selecting, appointing the auditor and proposing audit fee

The Audit Committee together with the Management reviewed the selection of the Company’s auditor by considering
the reliability, capability to provide services and advice on accounting standards, track record, ability to complete
auditing tasks on time and provision of useful opinions to the Company as well as the suitable remuneration of audit
fee.In 2014, AM.T. & Associates performed satisfactory auditing tasks for the Company. Hence, the Audit Committee
has proposed that the Board of Directors recommend the shareholders’ meeting to approve the appointment of
Mrs. Kesari Narongdej, Certified Public Accountant (Thailand) No. 0076; or Ms. Nutsaluk Sarochanunjean, Certified
Public Accountant (Thailand) No. 4563; or Mr. Sumit Khopaiboon, Certified Public Accountant (Thailand) No. 4885;
or Mr. Chaiyuth Angsuwithaya, Certified Public Accountant (Thailand) No. 3885 of A.M.T. & Associates to be the
Company’s auditor in 2015

On behalf of the Audit Committee

-

e

= <
{__f"‘"v\__
Mr. Boonchuay Kokitrotjana
Chairman of Audit Committee
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REPORT OF THE BOARD'S RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS

FINANCIAL INFORMATION

Dear Shareholders,

The Board of Directors of BJC Heavy Industries Public Company Limited is responsible for the Company’s financial
statements, which are consistently prepared in accordance with generally accepted accounting standards. In
preparing the financial statements, appropriate accounting policies have been adopted and regularly adhered to,
using careful discretion and reasonable estimates. The Company ensures that the information in the notes to
financial statements is appropriately disclosed in a transparent manner to shareholders and investors. Importantly,
the certified auditor from A.M.T. & Associates has audited the financial statements and issued an unqualified opinion
on them.

The Board of Directors has implemented good corporate governance practice and maintained effective risk
management and internal control system in order to ensure that all accounting items are accurately booked in
a timely manner so as to protect the Company’s assets and to prevent fraudulent practice or material irregular
transactions.

The Board of Directors has appointed the Audit Committee, comprising independent directors, to review the accuracy
of financial statements, internal control and risk management systems as well as internal audit procedures. The
Audit Committee’'s commments appear in the Audit Committee’s Report as indicated in this Annual Report.

Based on the effectiveness of the Company’s internal control and internal audit systems, the Board of Directors
ascertain that the financial statements of BJC Heavy Industries Public Company Limited for the year ended
December 31,2014 are prepared in accordance with financial reporting standards and fully represent the Company’s
financial position, performance and cash flow. The Company’s auditor has expressed opinion on the Auditor’s Report
as presented in this Annual Report.

Yours faithfully, Yours faithfully,

:’r . y l,.r‘r:lI .

|" ' _,'I. L .

Mr. Kyu Young Lee Mr. Yul Yoon

Director / President Chief Financial Officer
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INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS’ REPORT

FINANCIAL INFORMATION

To The Shareholders and Board of Directors of BJC Heavy Industries Public Company Limited

| have audited the acCompanying financial statements in which the equity method is applied of BJC Heavy Industries
Public Company Limited, which comprise the statement of financial position as of December 31, 2014, the related
statements of changes in shareholders’ equity, 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 statement of BJC Heavy Industries Public Company 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 considers 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 evaluation the
appropriateness 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.

Basis for qualified opinion

As mentioned in note 8 to the financial statements that | have not audited the financial statements for the
year ended December 31, 2014 of Aus-Com Training Services Pty Ltd, an associated Company (a Company in the
Australia). In the financial statements in which the equity method is applied, the Company recorded investment in
associate as of December 31, 2074 amounted to Baht 17.40 million (equivalent to 0.33% of total assets) and share
of loss of associate for the year ended December 31, 2014 amounted to Baht 2.44 million (equivalent to 0.24% of
profit for the year) based on the financial statements for the said year that was prepared by the management of the
associate and has not been audited by auditor.

Qualified opinion

Except for the effects on the financial statements in which the equity method is applied for the year ended December
31, 2014 of such adjustments, if any, should | be able to obtain the audited financial statements of the associated
Company as discussed in the forth paragraph. In my opinion, the financial statements present fairly, in all material
respects, the financial position of BJC Heavy Industries Public Company Limited as of December 31, 2014, and the
result of its operation and its cash flows for the year then ended in accordance with financial reporting standards.
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Other matter

The financial statements of BJC Heavy Industries Public Company Limited as of December 31, 2013, presented as
comparative information, was audited by another auditor of our firm in accordance with standards on auditing and
expressed an unqualified opinion on that statement, under her report dated February 24, 2014

Yours faithfully,

| [
%uj n‘“ ! ':Hﬁ'}
M
(Ms. Kedsaree Narongded)
Certified Public Accountant
A.M.T. & ASSOCIATES,Bangkok, Thailand, February 25, 2014
Registration No. 76
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FINANCIAL STATEMENTS

FINANCIAL INFORMATION

BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31 2014

- NOTE

FINANCIAL STATEMENTS IN
WHICH THE EQUITY
MIETHOD IS APPLIED

SEPARATE
FINANCIAL STATEMENTS

December 31, 2014 December 31, 2014 December 31, 2013
ASSETS
CURRENT ASSETS
Cash and cash equivalents 3 265,243,965.33 265,243,965.33 2,336,484,330.16
Temporary investment - unit trusts 817,648,875.42 817,648,875.42 -
Trade receivables 4 934,976,904.04 934,976,904.04 326,408,880.16
Unbilled contract work in progress 5 1,258,165,717.89 1,258,165,717.89 667,120,519.33
Other receivables 6 24,047,235.72 24,047,235.72 17,373,653.42
Inventory 7 488,461,669.03 488,461,669.03 385,157,892.72
Other current assets
- Refund claimed value added tax 13,300,520.42 13,300,520.42 22,978,875.07
- Advance payment for purchase material 20,468,749.45 20,468,749.45 11,661,435.07
- Retention 211,136,006.87 211,136,006.87 -
- Others 3,188,798.26 3,188,798.26 4,196,307.79
Total Current Assets 4,036,638,442.43 4,036,638,442.43 3,771,381,893.72
NON - CURRENT ASSETS
Investment in associate 8 17,397,947.47 21,510,337.30 -
Long - term investment
- Bank deposit pleaged as collateral 15,715,960.82 15,715,960.82 15,539,048.75
Property, plant and equipment - net 9 1,140,006,006.98 1,140,006,006.98 776,521,491.70
Intangible assets - net 10 13,674,711.14 13,674,711.14 4,241,644.96
Deferred tax assets 22 2,539,276.00 2,539,276.00 2,107,622.60
Other non-current assets
. ”j:r‘::ahgcseepf;i";‘;gtsfe‘g 536,841.12 536,841.12 12,010,644.36
- Retention 80,250,656.91 80,250,656.91 245,762,054.71
- Others 21,375,833.79 21,375,833.79 7,952,349.60
Total Non - Current Assets 1,291,497,234.23 1,295,609,624.06 1,065,034,856.68
TOTAL ASSETS 5,328,135,676.66 5,332,248,066.49 4,836,416,750.40

The accompanying notes to financial statements are an integral part of these statements.
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BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION
AS OF DECEMBER 31 2014

FINANCIAL STATEMENTS IN
SEPARATE
WHICH THE EQUITY
M BRI FINANCIAL STATEMENTS
T As of As of As of
December 31, 2014 December 31, 2014 December 31,2013

CURRENT LIABILITIES

Trade payables and accrued contract cost 498,040,335.95 498,040,335.95 374,430,066.62
Other payables
- Income received in advance 5 109,318,148.80 109,318,148.80 3,639,609.68
- Accrued expenses 32,172,194.11 32,172,194.11 22,664,648.52
- Others 2,903,990.45 2,903,990.45 570,648.06
Current portion of finance lease obligations 12 7,716,211.98 7,716,211.98 6,269,983.81
Income tax payable 8,746,031.47 8,746,031.47 7,868,379.85
Other current liabilities 17,388,584.84 17,388,584.84 11,403,916.38
Total Current Liabilities 676,285,497.60 676,285,497.60 426,847,252.92
NON - CURRENT LIABILITIES
Finance lease obligations 12 14,044,415.92 14,044,415.92 7,251,295.62
Employee benefit obligations 13 12,026,872.00 12,026,872.00 10,538,113.00
Total Non - Current Liabilities 26,071,287.92 26,071,287.92 17,789,408.62
Total Liabilities 702,356,785.52 702,356,785.52 444,636,661.54

SHAREHOLDERS' EQUITY
Share Capital 14
Authorized share capital

320,000,000 ordinary shares of Baht 1.00 each As of Decem-
ber 31 2013 and 2,244,000 ordinary shares of Baht 100.00 320,000,000.00 320,000,000.00 320,000,000.00

each as of January 1 and December 31, 2012

Issued and paid - up share capital

4
=)
=
<
=
o
o
L
=z
-
<
(8]
4
<
=
i

320,000,000 ordinary shares of Baht 1.00 each As of Decem-
ber 31 2013 and 2,244,000 ordinary shares of Baht 100.00

each as of January 1 and December 31, 2012 320,000,000.00 320,000,000.00 320,000,000.00

Premium on share capital 14 2,239,641,074.97 2,239,641,074.97 ,239,641,074.97
Retained earnings

Appropriated - legal reserve 16 32,000,000.00 32,000,000.00 32,000,000.00

Unappropriated 2,034,137,816.17 2,038,250,206.00 1,800,139,013.89

Total Shareholders’ Equity 4,625,778,891.14 4,629,891,280.97 4,391,780,088.86

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 5,328,135,676.66 5,332,248,066.49 4,836,416,750.40

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

FINANCIAL INFORMATION

BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE NINE - MONTH PERIODS ENDED SEPTEMBER 30, 2014

BAHT
FOR THE YEAR ENDED DECEMBER 31

FINANCIAL STATEMENTS SEPARATE

FINANCIAL STATEMENTS

IN WHICH THE EQUITY
METHOD IS APPLIED

REVENUES

Contract revenues

Other income

- Others 59,749,265.90 59,749,265.90 19,281,234.60
Total Revenues 19 4,581,325,984.55 4,581,325,984.55 3,928,893,206.62
EXPENSES
Contract cost 3,187,850,516.58 3,187,850,516.58 2,334,460,119.18
Selling expenses 46,856,601.02 46,856,601.02 36,857,490.38
Administrative expenses 302,257,942.98 302,257,942.98 281,637,136.79
Other expenses
- Loss on exchange rate 18 23,730,796.42 23,730,796.42 56,069,938.89
- Other - - 1,583,241.28
Finance costs 1,172,649.85 1,172,649.85 812,956.21
Total Expenses 20 3,561,868,506.85 3,561,868,506.85 2,711,420,882.73
4
SHARE OF PROFIT (LOSS) OF ASSOCIATES (2,443,746.11) - - 8
=
PROFIT BEFORE INCOME TAX EXPENSES 1,017,013,731.59 1,019,457,477.70 1,217,472,323.89 g
z
TAX EXPENSES 22 13,346,285.59 13,346,285.59 11,168,721.10 :tl
2
PROFIT FOR THE PERIOD 1,003,667,446.00 1,006,111,192.11 1,206,303,602.79 ‘zt
(™

OTHER COMPREHENSIVE INCOME (LOSS)

FOR THE PERIOD :

Exchange differences on translating financial

statement

Total Comprehensive Income

4,521,576,718.65

4,521,5676,718.65

3,909,611,972.02

(1,668,643.72)

1,001,998,802.28

1,006,111,192.11

1,206,303,602.79

For The Year
BASIC EARNINGS PER SHARE 3.14 3.14 493
THE WEIGHTED AVRAGE NUMBER 320,000,000.00 320,000,000.00 244,861,370

OF ORDINARY SHARES (SHARE)
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FINANCIAL INFORMATION

BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

BAHT
FOR THE YEARS ENDED DECEMBER 31,

FINANCIAL STATEMENTS SEPARATE

FINANCIAL STATEMENTS

IN WHICH THE EQUITY
METHOD IS APPLIED

1,008,667,446.00

CASH FLOWS FROM OPERATING ACTIVITIES

Net profit 1,006,111,192.11 1,206,303,602.79

Adjustments to reconcile net profit to net cash provided by (used in)
from operating activities

Interest income (15,961,632.67) (15,961,632.67) (4,920,304.45)
Depreciation and amortization 83,851,852.49 83,851,852.49 50,352,492.38
Interest expenses 1,172,649.85 1,172,649.85 812,956.21
Income tax expenses 13,346,285.59 13,346,285.59 11,168,721.10
Share of loss (profit) of associate 2,443,746.11 - -
Unrealized loss (gain) from securities for trading (6,940,590.79) (6,940,590.79) -
Unrealized loss (gain) on exchange rate 55,632,510.36 55,632,510.36 20,213,475.97
Loss (gain) on sale of property, plant and equipment (1,098,510.34) (1,098,510.34) (1,420,584.24)
Employee benefit obligations 1,488,759.00 1,488,759.00 1,564,857.00
Decrease (increase) in temporary investment (810,708,284.63) (810,708,284.63) -
Decrease (increase) in trade receivables (618,523,492.66) (618,523,492.66) 241,186,997.28
Decrease (increase) in unbilled contract work in progress (591,045,198.56) (591,045,198.56) (570,808,694.17)
E Decrease (increase) in other receivables (6,673,582.30) (6,673,582.30) (319,027.98)
% Decrease (increase) in inventory (103,303,806.31) (103,303,806.31) 113,832,137.30
E Decrease (increase) n otfer current assets 9,678,354.65 9,678,354.65 (1,655,408.65)
"z'l Decrease (increase) in other current assets
% - advance payment for purchase of material (8:477,690.57) (8:477,690.57) 20.732,772.00
;_g>| Decrease (increase) in other current assets - retention (73,186,713.13) (73,186,713.13) (123,261,866.21)
o Decrease (increase) in current assets - others 1,007,509.53 1,007,509.53 564,293.26
= Decrease (increase) in other non - current assets -others (13,423,484.19) (13,423,484.19) (257,477.36)
L”C‘gfuajfégifrffffgg trade payables and 124,161,979.76 124,161,979.76 (156,822,463.07)
Increase (decrease) in other payables 105,678,539.12 105,678,539.12 3,639,609.68
-Income received in advance
Increase (decrease) in other payables -Accrued expenses 9,507,545.59 9,507,545.59 4,404,601.03
Increase (decrease) in other payables -others 2,333,342.39 2,333,342.39 (1,339,726.18)
Increase (decrease) in other current liabilities 5,984,668.46 5,984,668.46 2,963,346.25
Interest income 15,784,720.60 15,784,720.60 4,771,630.16
Income tax expenses (12,900,287.37) (12,900,287.37) (3,689,017.27)
Net cash inflow (outflow) from operating activities (826,503,364.02) (826,503,364.02) 818,016,922.83

The accompanying notes to interim financial statements are an integral part of these interim financial statements.
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BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

BAHT
FOR THE YEARS ENDED DECEMBER 31,

FINANCIAL STATEMENTS SEPARATE
FINANCIAL STATEMEN

IN WHICH THE EQUITY
METHOD IS APPLIED

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for purchase of investment in associate
Decrease (increase) in other non - current assets

advance payment for purchase of machinery (135,608,897.34) (135,608,897.34) (155,489,356.95)
Payment for purchase of property, plant and equipment (282,086,513.60) (282,086,513.60) (233,398,866.09)
Payment for purchase of intangible assets (10,899,656.14) (10,899,656.14) (991,291.80)
Proceeds from sale of property, plant and equipment 1,610,739.92 1,610,739.92 2,634,867.89
Net cash inflow (outflow) from investing activities (448,494,664.46) (448,494,664.46) (387,244,646.95)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in finance lease obligations (8,108,326.50) (8,108,326.50) (5,745,835.96)
Increase in share capital - - 95,600,000.00
Premium on share capital - - 2,239,641,074.97
Dividend payment (768,000,000.00) (768,000,000.00) (448,800,000.00)
Interest paid (1,172,649.85) (1,172,649.85) (812,956.21)
Net cash inflow (outflow) from financing activities (777,280,976.35) (777,280,976.35) 1,879,882,282.80
s
EFFECT FROM EXCHANGE RATE IN CASH AND CASH EQUIVALENTS (18,961,390.00) (18,961,390.00) (422,253.50) E
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS - NET (2,071,240,394.83) (2,071,240,394.83) 2,310,232,305.18 no:
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 2,336,484,330.16 2,336,484,330.16 26,252,024.98 I'z"
CASH AND CASH EQUIVALENTS, END OF PERIOD 265,243,935.33 265,243,935.33 2,336,484,330.16 E
ACTIVITIES NOT AFFECTING CASH: (&)
Transfer advance payment for purchase machinery to property, <zt
plant and equipment 147,947,818.82 147,947,818.82 143,095,094.34 E
Increase in equipment by finance lease 11,421,743.46 11,421,743.46 4,059,623.20

(21,510,337.30)

(21,510,337.30)

The accompanying notes to interim financial statements are an integral part of these interim financial statements.
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To meet customers’ fast-changing business and operational needs by delivering products and services
of exceptional quality on-time.
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BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2014

1. GENERAL INFORMATION

1.1 General matter

The Company was incorporated as a limited Company under the Thai Civil and Commercial Code on April 19, 1994,
and changed its status to a public limited Company under the Public Limited Company Act on May 9, 2013 and the
Company’s shares had been approved to be listed in the Stock Exchange of Thailand on November 28, 2013. The
address of its registered office is 594 Moo 4 Tumbol Makhamkoo, Amphur Nikompattana, Rayong. The Company
operates in Thailand, and its principal activities are the manufacture of plant equipment and steel and concrete
structure.

1.2 Basis for preparation of the financial statements
The financial statements of the Company have been prepared in accordance with financial reporting standards and
guidelines promulgated by the Federation of Accounting Professions.

The 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 or difference in understanding, the financial statements in Thai
language shall prevail.

1.3 Related parties
Enterprises that directly, or indirectly through one or more intermediaries, control, or are under common control with,
the Company by through shareholding and / or directors, are as follows :

“ Type of business Relationship Shareholding (%)

4
Associated Company "—3
<
,(AALJleStCrZFIT;;'raln|ng Services Pty Ltd Tsrerllir;g Shareholding 30.10% §
z
Related persons through shareholding and /or directors are as follows : 3'
Relationship :2;
=
Mr. Kyu Young Lee Shareholder and Director =
Mr. Young Jun Lee Shareholder and Director
Mr. Seung Woo Lee Shareholder and Director
Mr. Seong Jin Lee ! Shareholder and Director
Ms. Chanchira Smakthai Shareholder and Director
Mr. Yul Yoon 2 Director
Mr. Ekachidd Chungcharoen Director
Mr. Boonchuay Korkitrojana Director
Mr. Noppadol Dheerabutrvongkul Director
Ms. Pakavalee Jearsawatvattana Director

/1 Since November 13, 2014, Mr. Seong Jin Lee is not a related person due to his resignation as a Company'’s Director.
2 He has been a Company’s Director since November 13, 2014.
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1.4 Adoption of new financial reporting standards

1.4.1 Financial reporting standards which are effective for the current year

During the period, the Company adopted a number of revised and new accounting standards, issued by the Federation
of Accounting Professions, which are effective for financial statements year beginning on or after January 1, 2014
and relevant to the Company’s business as follows:

Accounting Standards
TAS 1  Presentation of Financial Statements (revised 2012)
TAS7  Statement of Cash Flows (revised 2012)
TAS 12 Income Taxes (revised 2012)
TAS 17 Leases (revised 2012)
TAS 18 Revenue (revised 2012)
TAS 19 Employee Benefits (revised 2012)
TAS 21 The Effects of Changes in Foreign Exchange Rate (revised 2012)
TAS 24 Related Party Disclosures (revised 2012)
TAS 28 Investment in Associates (revised 2012)
TAS 34 Interim Financial Reporting (revised 2012)
TAS 36 Impairment of Assets (revised 2012)
TAS 38 Intangible Assets (revised 2012)
Financial Reporting Standard
TFRS 8 Operating Segments (revised 2012)
Accounting Standard Interpretations
TSIC 15 Operating Leases - Incentives
TSIC 27 Evaluating the Substance of Transactions Involving The Legal Form of a Lease
Financial Reporting Standard Interpretations
TFRIC 4  Determining whether an Arrangements contains a Lease
TFRIC 10 Interim Financial Reporting and Impairment
Adoption of the above financial reporting standards in the current period do not have material effect on the interim
financial statements.

1.4.2 Financial reporting standards which are not effective for the current year
During the year to present, the Federation of Accounting Professions has issued the revised and new accounting

E standard, financial reporting standards, accounting standard interpretation and financial reporting standard

Jz> interpretations, which are effective for financial statements period beginning on or after January 1 in the year

o indicated as follows:

>

-|E1 Accounting Standard Effective Year

g TAS 1 Presentation of Financial Statements (revised 2014) 2015

§ TAS 2 Inventories (revised 2014) 2015

%' TAS 7 Statement of Cash Flows (revised 2014) 2015

= TAS 8 Accounting Policies, Changes in Accounting Estimates and Errors (revised 2014) 2015

Accounting Standard Effective Year
TAS 10 Events After the Reporting Period (revised 2014) 2015
TAS 11 Construction Contracts (revised 2014) 2015
TAS 12 Income Taxes (revised 2014) 2015
TAS 16 Property, Plant and Equipment (revised 2014) 2015
TAS 17 Leases (revised 2014) 2015
TAS 18 Revenue (revised 2014) 2015
TAS 19 Employee Benefits (revised 2014) 2015
TAS 20 Accounting for Government Grants 2015
and Disclosure of Government Assistance (revised 2014)

TAS 21 The Effects of Changes in Foreign Exchange Rates 2015
TAS 23 Borrowing Costs (revised 2014) 2015
TAS 24 Related Party Disclosures (revised 2014) 2015
TAS 26 Accounting and Reporting by Retirement Benefit Plans (revised 2014) 2015
TAS27  Separate Financial Statements (revised 2014) 2015
TAS 28 Investments in Associates and Joint Ventures (revised 2014) 2015

Annual Report 2014
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



FINANCIAL INFORMATION

TAS 29 Financial Reporting in Hyperinflationary Economics (revised 2014) 2015
TAS 33 Earnings per Share (revised 2014) 2015
TAS 34 Interim Financial Reporting (revised 2014) 2015

Accounting Standard

TAS 36 Impairment of Assets (revised 2014) 2015
TAS 37 Provisions, Contingent Liabilities and Contingent Assets (revised 2014) 2015
TAS 38 Intangible assets (revised 2014) 2015
TAS 40 Investment Property (revised 2014) Financial Reporting Standard 2015
Financial Reporting Standard
TFRS2  Share - Based Payment (revised 2014) 2015
TFRS 3 Business Combinations (revised 2014) 2015
TFRS 4 Insurance Contracts (revised 2014) 2015
TFRS 5 Non-current Assets Held for Sale and Discontinued Operations (revised 2014) 2015
TFRS 6 Exploration for and Evaluation of Mineral Resources (revised 2014) 2015
TFRS 8 Operating Segments (revised 2014) 2015
TFRS 10 Consolidated Financial Statements 2015
TFRS 11 Joint Arrangements 2015
TFRS 12  Disclosure of Interests in Other Entities 2015
TFRS 13  Fair Value Measurement 2015

Accounting Standard Interpretation

TSIC10 Government Assistance — No Specific Relation to Operating Activities (revised 2014) 2015
TSIC 15 Operating Leases - Incentives (revised 2014) 2015
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders 2015
(revised 2014)
TSIC 27  Evaluating the Substance of Transactions Involving the Legal Form of a Lease 2015
(revised 2014) -
TSIC 29 Service Concession Arrangements (revised 2014) 2015 |<_t
TSIC 31 Revenue - Barter Transactions Involving Advertising Services (revised 2014) 2015 E
TSIC 32 Intangible Assets - Web Site Costs (revised 2014) 2015 ;
Financial Reporting Standard Interpretations E
TFRIC1 Changes in Existing Decommissioning, 2015 g
Restoration and Similar Liabilities (revised 2014) =
TFRIC 4  Determining whether an Arrangement contains a Lease (revised 2014) 2015 o
TFRIC 5 Rights to Interests arising from Decommissioning, 2015
Restoration and Environmental Rehabilitation Funds (revised 2014)
TFRIC 7  Applying the Restatement Approach under TAS 29 2015
Financial Reporting in Hyperinflationary Economies (revised 2014)
TFRIC 10 Interim Financial Reporting and Impairment (revised 2014) 2015
TFRIC 12 Service Concession Arrangements (revised 2014) 2015
TFRIC 13 Customer Loyalty Programmes (revised 2014) 2015
TFRIC 14 TAS 19 (revised 2014) - The Limit on a Defined 2015
Benefit Asset, Minimum Funding Requirements and their Interaction
TFRIC 15 Agreements for the Construction of Real Estate (revised 2014) 2015
TFRIC 17 Distributions of Non-cash Assets to Owners (revised 2014) 2015
TFRIC 18 Transfers of Assets from Customers (revised 2014) 2015
TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine 2015

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 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 Company’s business,
therefore they will not have a meaningful impact on the financial statement when they are applied.
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2. SIGNIFICANT ACCOUNTING POLICIES

2.1 Revenue Recognition

Contract Revenues are recognized as revenue on the percentage of completion method calculated based on the
proportion that contract costs incurred for work performed to date bear to the estimated total contract costs and
results of assessment performed by engineers of the Company.

2.2 Cash and Cash Equivalents
Cash and cash equivalents shown on the statements of cash flows are cash on hand, deposits at banks on saving
accounts and current accounts.

2.3 Temporary Investment

Investments in unit trusts, which the Company holds as investments in securities held for trading are stated at fair
value. Gains or losses arising from changes in the value of securities are included in statement of comprehensive
income.

The fair value of unit trusts is determined from their net asset value.

The weighted average method is used for computation of the cost of investments.

2.4 Investment in Associate
Investment in associated Company Recorded by the equity method in the financial
statements in which the equity method and the cost method in Separate financial statements.

2.5 Unbilled Contract Work In Progress
Unbilled contract work in progress comprises the costs of materials and labor, subcontractor charges, services and
overheads plus the attributable net gains or losses less the amounts already billed to customers.

The excess of the value of a construction contract in progress over the amount billed to the customer is presented
as current assets. The excess of the amount billed to a customer over the value of the construction contract in
progress is presented as “Income received in advance” under current liabilities.

2.6 Inventories
Raw material and supplies are stated at the lower of cost (first - in, first - out method) or net realizable value.

2.7 Property, Plant and Equipment
Property, plant and equipment are stated at cost.
Depreciation is calculated on the straight-line method based on the estimated useful lives the assets are as follows :

e
z
>
z
o
>
r
z
m
=}
Pl
=
=
<}
4

YEARS
Building 10-20
Machinery and equipment 5-20
Furniture, fixture and office equipment 3-5
Vehicles 3-10
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2.8 Intangible Assets

Computer software is stated at cost net of accumulated amortization. Amortization is calculated on the straight -
line method based on the estimated useful lives of 5- 10 years.

Land tenure right is stated at cost net of accumulated amortization. Amortization is calculated on the straight - line
method based on the estimated useful lives of 30 years.

2.9 Finance leases Agreements

The Company records vehicle under finance leases, as assets and liabilities in the balance sheets at amounts equal
to the fair value of the leased property at the inception of the lease or, if lower, at the present value of the minimum
lease payments. In calculating the present value of the minimum lease payments, the discount factor used is the
interest rate implicit in the lease. The interest charge is recorded to periods during.

2.10 Financial Instruments

Financial instruments on the balance sheets included cash and cash equivalents, trade receivables and payables,
accrued expenses, and finance lease obligations. The particular recognition methods adopted are disclosed in the
individual policy statements associated with each items.

2.11 Foreign Currency Transactions

Transactions in foreign currencies are converted at the exchange rate of the transaction date. Assets and liabilities in
foreign currencies at the end of year are converted at average bank buying and selling rate at that date respectively.
Gain or loss from translations are included in determining earnings.

2.12 Basic Earnings Per Share
Basic earnings per share is determined by dividing net profit by weighted average number of issued and fully paid
up shares capital.

2.13 Accounting Judgments And Estimates

The preparation of financial statements in conformity with generally accepted accounting principles 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.

2.14 Employee Benefits
Salaries, wages, bonuses, contributions to the social security fund and other benefits are recognized as expenses

when incurred.

o Retirement Benefit
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Severance Payment as specified in Thai Law are recognized as expenses in the comprehensive income statement
along the service period of employees. The Company’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 recognized the actuarial gains of losses arising from defined benefit plan in the period incurred in
other comprehensive income.
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2.15 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 or substantively
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 or substantively 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.

3. CASH AND CASH EQUIVALENTS

BAHT
As of December 31

Cash 111,590.40 124,376.00
Deposits at banks 265,132,374.93 2,336,359,954.16

n Total cash and cash equivalents 265,243,965.33 2,336,484,330.16
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> 4. TRADE RECEIVABLES

=

= As of December 31,2014 and 2013, the trade receivables are classified by aging as follows :

M

o BAHT

)

= As of December 31

>

o |

S
Current 363,704,442.24 162,064,975.07
Overdue
Less than 3 months 553,120,399.32 163,499,456.46
Over 3 months to 6 months 16,723,234.35 -
Over 6 months to 12 months 1,428,828.13 -
Over 12 months - 844,448.63
Total 934,976,904.04 326,408,880.16
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5. UNBILIED CONTRACT WORK IN PROGRESS AND INCOME RECEIVED IN ADVANCE

BAHT
As of December 31

Unbilled contract work in progress

Project value as per contract 8,025,245,235.51 7,308,030,117.84
Accumulated amount recognized as

revenue on percentage of completion 6,362,529,118.40 6,178,792,536.33
basis

Less Value of total billed (5,104,363,400.51) (5,511,672,017.00)
Unbilled contract work in progress 1,258,165,717.89 667,120,519.33

BAHT
As of December 31

Income received in advance

Project value as per contract 1,395,853,987.63 18,978,792.68
Value of total billed 361,814,976.73 13,037,907.81
Less Accumulated amount recognized

as revenue on percentage of (252,496,827.93) (9,398,298.13)
completion basis

Income received in advance 109,318,148.80 3,639,609.68

6. OTHER RECEIVABLES

z

g

24 | 213 | g

Prepaid expenses 17,689,849.28 14,185,584.83 ;
Advance 4,938,554.44 2,438,844.59 -
Others. 1,418,832.00 749,224.00 g
Total 24,047,235.72 17,373,653.42 E
[T

7. INVENTORY

BAHT
As of December 31
2014 2013

Raw material and supplies 437,566,480.00 307,613,330.91
Goods in transit 50,895,189.03 77,544,561.81
Total 488,461,669.03 385,157,892.72
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8. INVESTMENT IN ASSOCIATE

BAHT
As of December 31 2014

Investment

Type of AU 2 SHEIE Cost Equit
Name P Relationship share capital holding quity Dividend
Business e Method method
(million AUD)
Associate
Aus-Com Training. [raining Holding 224 3010%  21510337.30  17,397,047.74
Service Pty Ltd. Services

On August 25, 2014, the Company has paid for investment in Aus-Com Training Services Pty Ltd., a Company
incorporated in Australia. The investment was approved by the Board of Directors Meeting on August 11, 2014.

In the financial statements in which the equity method is applied, the Company recorded investment in associate
As of December 31 2014 amounted to Baht 17.40 million (equivalent to 0.33% of total assets) and share of loss of
associate for the December 31, 2014 amounted to Baht 2.44 million (equivalent to 0.24% of profit for the period)
based on the financial statements for the said year that was prepared by the management of the associate and has
not been audited by auditor.

9. PROPERTY, PLANT AND EQUIPMENT-NET

As of December 31 2074 and 2013, the Company has the assets under finance lease agreements in the original cost
and accumulated depreciation as follows :

BAHT
As of December 31

Cost of finance lease assets 53,340,721.34 32,663,197.98
Less Accumulated depreciation (5,895,244.33) (2,957,788.94)
Net book value 47,445,477.01 29,705,409.04

10. INTANGIBLE ASSETS - NET

-
COST

As of December 31 2013 - 6,936,074.55 6,936,074.55
Additional 9,860,000.00 1,039,657.14 10,899,657.14
Decrease - (2,000.00) (2,000.00)
As of December 31 2014 9,860,000.00 7,973,731.69 17,833,731.69
ACCUMULATED AMORTIZATION

As of December 31 2013 - (2,694,429.59) (2,694,429.59)
Amortization for the year (257,530.62) (1,209,059.34) (1,466,589.96)
Decrease - 1,999.00 1,999.00
As of December 312014 (257,530.62) (3,901,489.93) (4,159,020.55)
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Computer software Computer software Computer software

As of December 31 2013 - 4,241,644.96 4,241,644.96

BAHT
As of December 31
NET BOOK VALUE

As of December 31 2014 9,602,469.38 4,072,241.76 13,674,711.14

Amortization expenses for the years amounted to Baht 1,466,589.96 in year 2014 and Baht 1,022,870.00 in year
2013 are included in determining earnings.

11. CREDIT FACILITIES
As of December 31 2014 and 2013, the Company has credit facilities with two banks for overdraft and loan facilities
which are guaranteed by bank deposit, mortgaged part of land and building and a director of the Company as follows :

Overdraft and loan facilities 50.00 50.00
Letter of Guarantee - Existing facilities 390.00 390.00
Letter of Guarantee, Letter of credits

and trust receipts - New facilities 1,499.68 1,251.71

12. FINANCE LEASE OBLIGATIONS

As of December 31

Finance lease obligations - Vehicle 24,115,432.01 14,498,085.94
Less Deferred interest (2,354,804.11) (976,806.51)

21,760,627.90 13,521,279.43
Less Current portion (7,716,211.98) (6,269,983.81)
Finance lease obligations - net 14,044,415.92 7,251,295.62

As of December 31, 2014 and 2013, the Company has finance lease obligations with the period of payment
as follows :
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As of December 31, 2014

Payment due within 1 year 7,716,211.98 1,182,642.02 8,898,854.00
Payment due over 1 year to 5 years 14,044,415.92 1,172,162.09 15,216,578.01
Total 21,760,627.90 2,354,804.11 24,115,432.01

As of December 31,2013

Payment due within 1 year 6,269,983.81 542,097.19 6,812,081.00
Payment due over 1 year to 5 years 7,251,295.62 434,709.32 7,686,004.94
Total 13,521,279.43 976,806.51 14,498,085.94

Under the term of lease contracts referred to above, the Company have the right to purchase the assets at the
quoted price at the expiry date of the leases contracts and the Company have to comply with certain conditions and
restriction as specified in the lease contracts.
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13. EMPLOYEE BENEFIT OBLIGATION
Movement in the present value of the employee benefit obligation

Employee benefit obligation as of January 1,2013 10,538,113.00
Current service cost and interest 1,488,759.00
Employee benefit obligation As of December 31 2014 12,026,872.00

Expenses recognised in profit for the year ended December 31, 2074 and 2013

As of December 31

Current service costs 1,784,435.00 1,246,569.00
Interest cost 373,832.00 318,288.00
Actuarial gain (loss) (669,508.00) -
Total 1,488,759.00 1,564,857.00

Principal actuarial assumptions As of December 31 2014 and 2013

PERCENT
As of December 31
2.85

Discount rate 3.5474
Salary increase rate 5 5
Employee turnover rate 0-0.18* 0-0.15*
Mortality rate TMO02008** TMO2008**

* Based on the weighted average by age group of employees
** Reference from TM02008 : Thai Mortality Ordinary Table 2008

14. SHARE CAPITAL

At the Annual General Meeting of the shareholders on March 18, 2013 the shareholders approved a special resolution
to increase in the authorized share capital from Baht 224,400,000.00 (2,244,400 shares of Baht 100.00 each) to Baht
240,000,000.00 (2,400,000 shares of Baht 100.00 each). This was registered with the Ministry of Commerce on
March 18, 2013
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At the Extraordinary General Meeting of Shareholders on May 7, 2013 the shareholders had a special resolution to
decrease the par value of the ordinary share from Baht 100.00 per share to Baht 1.00 per share. As a result, the total
number of Company’s shares increase from 2.4 million shares to 240 million shares. And to increase the authorized
share capital from Baht 240 million (240 million ordinary shares of Baht 1.00 each) to Baht 320 million (320 million
ordinary shares of Baht 1.00 each). These were registered with the Ministry of Commerce on May 9, 2013.

During November 19-22, 2013, the Company offered 80.00 million ordinary shares, with a par value of Baht 1 each, at
a price of Baht 30 each through the Initial Public Offering. The Company proceeds of Baht 2,400 million which is share
capital of Baht 80 million (80 million ordinary shares of Baht 1 each) and premium on share capital of approximately
Baht 2,239.64 million ( net of subscription expenses of approximately Baht 80.36 million) The Company registered
the paid up share capital with the Ministry of Commerce on 25 November 2013.
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15. DIVIDEND PAYMENT
At the Annual General Meeting of the shareholders on April 25, 2014 the shareholders approved to pay dividend

from the result of it's operation in year 2013 in BOI - Promoted Industries at Baht 2.40 per share total amount of Baht
768.00 million and paid on May 23, 2014.

At the Annual General Meeting of the shareholders on March 18, 2013 the shareholders approved to pay dividend
from the result of it's operation in year 2012 at Baht 100 per share total amount of Baht 224.40 million and paid on
March 29, 2013. At the Board of Directors Meeting No.2/2556 on March 28, 2013 Directors approved to pay interim
dividend from retained earnings at Baht 100 per share total amount of Baht 224.40 million and paid on April 26, 2013.

16. 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 profit of each year after deduction of deficit (if any) until the reserve reaches 10% of authorized share capital. This
reserve is not available for dividend distribution.

17. PROVIDENT FUNDS
The Company has established the provident fund for its employee in year 2013. Each employee to contribute 5% of
the gross salary and the Company contributes the same amount. The fund is managed by a local finance institution
under Provident Fund Act. (B.E.2530) and Provident Fund Act. (No.2 B.E.2542).

The Company has contributed to the fund for the year ended December 31, 2074 and 2013 amounted to Baht 2.23
million and Baht 1.86 million respectively.

18. GAIN ON EXCHANGE RATE

As of December 31

Realized gain (loss) 31,901,713.94 (35,856,462.92)
Unrealized gain (loss) (55,632,510.36) (20,213,475.97)
Total (23,730,796.42) (56,069,938.89)

19. REVENUES
Revenues from the BOI - promoted and non - promoted industries for the years ended December 31, 2014 and 2013

are as follows :
2014, Baht
[ GoiPomoted | NonPromoted [ |
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Contract revenues - Export 4,086,420,919.37 435,155,799.28 4,521,576,718.65
Contract revenues - Local - - -
Other income 70,000.00 59,679,265.90 59,749,265.90
Total Revenues 4,086,490,919.37 494,835,065.18 4,5681,325,984.55
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2013 Baht

Boi - Promoted Non - Promoted

Contract revenues - Export 3,698,095,906.92 211,516,065.10 3,909,611,972.02
Contract revenues - Local - - -
Other income 1,771,008.40 17,510,226.20 19,281,234.60
Total Revenues 3,699,866,915.32 229,026,291.30 3,928,893,206.62

20. EXPENSES BY NATURE
The expenditure items of expenses classified by nature for the years ended December 31, 2014 and 2013

are as follows :

As of December 31

Raw material and supplies use 1,709,033,939.59 1,454,951,739.08
Employee expenses 702,832,145.37 519,124,612.53
Services cost 476,932,963.53 289,128,375.35
Labour cost 313,754,375.46 165,594,563.76
Depreciation and amortization 83,851,852.49 50,352,492.38

21. INCOME TAX
The Company received promotional privileges from the Board of Investment including exemption from corporate

income tax in BOI - promoted industries (as stated in the note to financial statement 26).

The income tax rate being used is 20%.

22. TAX EXPENSES
Tax expenses for the year ended December 31, 2074 and 2013 consisted of:

Baht

As of December 31

Current tax expense 18,777,938.99 11,212,494.82

Deferred tax expense (income) of
Temporary difference

Effect to deferred tax from change of tax rate - 269,197.68

Tax expense reported in statement
of comprehensive income
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(431,653.40) (312,971.40)

13,346,285.59 11,168,721.10
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Reconciliation between income tax expense an

d the product of accounting profit multiplied by the applicable tax

rates for the year ended December 31, 2074 and 2013 as follow:

Accounting profit before tax
Applicable tax rate

Accounting profit before tax multiplied
by applicable tax rate

Effect of adjustment deferred tax
Deferred tax asset item
Tax expense reported in statements of income

* The components of deferred tax asset is as fol

Deferred tax assets
Employee benefit obligation

23. TRANSACTIONS WITH RELATED PARTIES

As of December 31
2014 2013

1,019,457,477.70 1,217,472,323.89
20% 20%

13,777,938.99 11,212,494.82

- 269,197.68
(431,653.40) (312,971.40)
13,346,285.59 11,168,721.10

lows :

As of December 31

2,639,276.00 2,107,622.60

23.1 The outstanding balance of significant business transactions with related person As of December 31 2014 and

2013 are as follows :

The outstanding balances
Prepaid Expen

Ms. Chanchira Smakthai
Guarantee

Ms. Chanchira Smakthai

million baht
IS T R

- 0.07

0.21 0.21

The transactions with related person for the years ended December 31, 2014 and 2013 are as follows :

T : .

Ms. Chanchira Smakthai

Rental expenses

million baht

Transfer pricing policy

At the price agreed
up on by both parties

0.84 and under Fair value

0.42
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24.

25.

26.

23.2 MANAGEMENT BENEFIT EXPENSES
Management benefit expenses consist of salary, bonus and other benefits of directors and management of
the Company.

Management benefit expenses for the years ended December 31, 2014 and 2013 as follows :

_ T

Short-term employee benefits 38.23 21.57
Post employee benefits 215 0.16
Total 40.38 21.73

SEGMENT INFORMATION

The operations of the Company principally involve the Manufacture of plant equipment and structure and the most
of revenue arising from customers in the single geographic area of oversea. For these reason, financial information
has not been presented by industry segment.

Major customer information
Inyear 2014 and 2013 the Company has earned from 3 major customers and 2 major customers respectively from
Overseas operating amounting to Baht 4,152.57 million and Baht 3,909.61 million respectively.

CONTRACTS IN PROGRESS
As of December, 2074 and 2013, the Company has the aggregate amount of costs incurred and recognized profit to
date approximately amounted to Baht 3,376.64 million and Baht 2,751.25 million respectively.

INDUSTRIAL PROMOTIONAL PRIVILEGES
The Company received promotional privileges from the Board of Investment and existing As of December 371 2014

and December 2013 as follows:

No. T Promotional certificate dated December 15, 2009 is for steel structure. The main privileges include exemption
from corporate income tax for the promoted activities for a period of 5 years from the date revenue is first derived
(December 31, 2009).

No.2 Promotional certificate dated February 25, 2011 is for steel structure. The main privileges include exemption
from corporate income tax for the promoted activities for a period of 5 years from the date revenue is first derived
(September 8,2011).

No. 3 Promotional certificate dated September 4, 2012 is for steel structure. The main privileges include exemption
from corporate income tax for the promoted activities for a period of 5 years from the date revenue is first derived.
(September 30 2012) and the Company has permission to amend the project by modify the capacity base on the
investment which corporate income tax exemption will be received.

No. 4 Promotional certificate dated November 29, 2013 is for steel structure. The main privileges include exemption
from corporate income tax for the promoted activities for a period of 5 years from the date revenue is first derived.
(June 30 2014).

The Company has additional tax incentive under the Skill, Technology and Innovation(STI) Scheme. Corporate income
tax exemption in addition to those received on the basis of the Board of Investment Announcement No.1/2543
and 2/2543. On additional year of corporate income tax exemption will be received if there are investments of
expenditures in research and development or design, in advance technology training, in supporting an education or
research institution or the donation to Technology and Human Resources Development Fund, on the condition that
such investments or expenditures are not less than 1 percent of the revenue from the investment project in the first
3 year, or not less than 150 million baht , whichever is less of the BOI No.T and No.2
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To be entitled to the privileges, the Company must comply with the terms and conditions as specified in the
promotional certificates.

27. CONTINGENT LIABILITIES
As of December 31 2014 and 2013, the Company has contingent liabilities to banks for letters of guarantee as follow :

Baht 33.87 17.41
US DOLLAR 14.53 2.24
AUSTRALIA DOLLAR 16.41 22.67
EURO 0.02 0.02

28. FINANCIAL INSTRUMENTS
Foreign currency risk
The Company is exposed to foreign currency risk primarily to foreign currency denominated assets and liabilities.

The Company has entered into the foreign currency forward contracts with a local bank to be a risk management
instrument. The Company will recognize in its financial statements at the end of contracts. The arising difference will
be recorded in the statement of comprehensive income.

As of December 31 2014 and 2013 the balance of foreign currency assets and liabilities are as follows :

Foreign currency denominated assets
Bank deposits
- US DOLLAR 0.84 -
- AUSTRALIA DOLLAR 8.70 7.45
Trade receivables
-US DOLLAR 16.52 0.01
- AUSTRALIA DOLLAR 14.22 11.14
Advance payment for purchase of material
-US DOLLAR 0.06 -
- AUSTRALIA DOLLAR - 0.27

Advance payment for Fix Asset
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- AUSTRALIA DOLLAR - 0.05
Deposit

-USDOLLAR 0.56 -

- AUSTRALIA DOLLAR - 0.03
Retention

- AUSTRALIA DOLLAR 10.98 8.50

Investment in Associates

- AUSTRALIA DOLLAR 0.72 -
Foreign curren nomin liabiliti
Trade payables
-USDOLLAR 417 0.90
- AUSTRALIA DOLLAR 0.07 2.31
- EURO - 0.07

Annual Report 2014 105
BJC HEAVY INDUSTRIES PUBLIC COMPANY LIMITED



AL
Z
>
z
o
>
=
Z
M
o
b}
>
d
<}
Z

FINANCIAL STATEMENTS

FINANCIAL INFORMATION

As of December 31, 2074 The Company has forward contracts for risk management instrument as follow :

Sold amount Contractual exchange rate Contractual maturity date

AUSTRALIA DOLLAR 700,000.00 26.9625 16 March 2015
AUSTRALIA DOLLAR 1,000,000.00 27.0190 18 March 2015
Interest rate risk

The Company exposure to interest rate risk relates primarily to its cash at banks. However, since most of the Company
financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the market rate, the
interest rate risk is expected to be minimal.

redit ri
The Company is exposed to credit risk deal with the construction receivables. However, due to the majority construction
contracts of Company are made with creditworthy customers, it does not anticipate material losses from its collection
from trade receivables.

Fair value
The managements believe that the fair value of the Company’s financial assets and liabilities does not materially differ
from their carrying value.

29. LONG-TERM LEASE AGREEMENT

The Company has signed a land lease agreement with a person for a period of 2 years and 6 months from November
17,2012 to April 30, 2015. The Company is committed to pay fees at the rate specified in the agreement.

Rental fee for the year ended December 31, 2014 and 2013 amounted to Baht 1.70 million and Baht 1.20 million
respectively is included in determining earnings.

The Company had purchase this land on December 4, 2014.

30. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by an authorized director of the Company on February 25, 2015
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BJCHI aims to continue achieving sustained long-term Growth.
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PERFORMANCE OVERVIEW

The Company engages in providing engineered and customized products and services in Steel Fabrication,
Modularization, Site Erection and Precast Concrete on a contract or purchase order basis. Workstream channels
involve both Engineering, Procurement and Construction (EPC) contractors and Direct Project Owners. Our products
and services are used in various industries including refining, power, gas, petrochemical, energy and mining. While
the recent focus has been on customers in mining and the oil and gas industries located in Australia and South
America, the Company has successfully undertaken large-scale projects for customers across six continents. Since
1994, BJCHI has continued to grow in terms of capacity and capabilities, customer base, range of products and
services and financial results.

For the financial statement for the year ending 31 December 2014, the Company changed its accounting policy to
follow the No.12th Accounting Standard for income taxes and then also restating the previous financial statements.
Accordingly, effects of this change on the 2013 and 2014 financial statements include: 1) net deferred taxes on
assets, 2) unappropriated retained earnings, 3) income tax expenses, and 4) profits and losses

REVENUE

Contracted Revenue

In 2014, The Company recorded contracted revenues of 4,521.58 million baht , increasing 15.65 % from 3,909.61
million baht in 2013. The revenue growth was driven mainly by realization of continuous revenues from 1) the
wellhead separator project for Australia Pacific LNG Pty Limited ("APLNG”), 2) the mining projects for the EPC
Contractor Laing O’Rourke Australia Construction Pty Limited (“LOR”), and 3) the FPSO (Floating Production Storage
& Offloading) modules project for QGI Oil and Gas Inc. ("QGI”), which is an EPC contractor for the oil major Petrobras
in Brazil.

The Company started the APLNG'’s modularization work for gas exploration and drilling in Australia in June 2011
with the original project value of 5,391.02 million baht . Due to exceptional quality and on-time delivery of our
products and services, the Company was awarded additional projects from APLNG, increasing the total project value
to0 7,424.81 million baht and underpinning the growth in Company’s contracted revenues from 2011 until 2014. The
Phase 2 of the APLNG wellhead separator project (FID2) is expected to complete in Q1/2015.

For LOR, the Company has successfully delivered several projects since 2011. The Cape Lambert Phase B and
Phase C projects were completed in the second qualter of 2014. Our ability to continue delivering exceptional quality
and meeting the schedule requirements led to the Company being awarded the steel structure project for the Roy
Hill mining project in Australia with a project value of 597.52 million baht

For the Petrobras FPSO modules project, the Company secured the project through QGI Oil and Gas Inc. (“QGI") in
early 2074. The work scopes entail providing steel structures and piping spools for 9 modules and modularizing 3
critical modules on FPSO, namely the modules for the flare system, utilities and the pig launcher. Steel fabrication
work commenced in Q2/2014, while the piping spool fabrication and modularization work started in Q4/2014. This
QGI project will be completed in 2015.
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In addition to the large-scale projects mentioned above, there were 4 other smaller projects executed in 2014.

The Company contract revenue in 2013 and 2014 were 99.51% and 98.70% of total revenue respectively. The
revenue structure varied each year depending on project (mining, oil & gas, other), customer (EPC contractors vs.
direct project owners) and product (fabrication, modularization, other) mixes. Almost all work was completed at the
Company’s facilities, and the finished products were delivered to the customers at the port agreed with customers.
During 2013-2014, the Company increased its focus on fabrication and modularization and did not provide any site
erection services and precast concrete products. As a result, The Company’s revenue structure can be divided into
2 main categories: 1) steel fabrication and 2) modularization.
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Revenue Structure

Steel Fabrication 591.11 15.05 1,541.81 33.66
Steel Structure 590.81 15.04 966.25 21.09
Piping Fabrication - - 207.83 4.54
Storage Tank 0.30 0.01 367.73 8.03

Modularization 3,318.50 84.46 2,979.77 65.04

Total contracted revenue 3,909.61 99.51 4,521.58 98.70
Other income’! 19.28 0.49 59.75 1.30
Total revenues 3,928.89 100.00 4,581.33 100.00

Remark: /" other income consists of foreign exchange gain, profit/loss from sale of assets, revenue from sale of steel scrap, and
revenue from other services such as galvanizing and grating (see more in the section for Other Revenues).

As shown in the table above, Steel Fabrication contributed 1,541.81 million baht to revenue in 2014, representing
33.66% of total revenues. Additionally, steel structure work was 966.25 million baht rising from 591.11 million baht
because the FPSO project from Petrobras has been commenced since the second half of 2014

The Company’s revenues from modularization works were 2,979.77 million baht in 2014, falling 10.21% from
3,318.50 million baht in 2013. This decline in revenues from modularization was mainly due to the decreasing
revenues from the APLNG project while the major scope of modularization work for the Petrobras project was
planned for completion in 2015. Based on current view of the future projects, the proportion of revenue relating to
modularization is expected to rise in 2015 and beyond.

Revenue recognition is based on the percentage of completion method, calculated from the project progress jointly
assessed by the project engineer and the customer and from proportion of contract costs incurred for the work
performed-to-date when compared to the estimated total contract costs.

4

2
Unrealized project value (at the beginning of period) 3,941.98 1,517.40 §
Additional contract value during the period 1,485.03 6,453.84 §
- New project value 1,157.34 5,559.24 §

- Addition work value 327.69 894.60 g
Realized project value during the period 3,909.61 4,521.58 <Zt
Unrealized project value (at the end of period) 1,517.40 3,449.66 é

In 2074, the Company was awarded additional contracts with an aggregate value of 6,453.84 million baht . The new
projects were from QGI (Petrobras FPSO modules project), LOR (Cape Lambert and Roy Hill projects) and APLNG
(Wellhead Separator project). In addition, the Company received additional work scopes within the existing projects
totaling 894.60 million baht . Overall, the revenue increased 16% to 4,521.58 million in 2074 and ended the year on
December 31, 2014 with a backlog of 3,449.66 million baht .
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FINANCIAL INFORMATION

o Other Income

The Company’s other income comprised service incomes for galvanizing and grating, interest income and profit from
selling assets and steel scrap. In 2014, its other income rose by 19.28 million baht to 59.75 million baht , accounting
for 1.30% of total revenue. The galvanizing scopes were previously outsourced to external service providers, which
contributed to increased lead-time and decreased control over delivery schedule and product quality. During 2013,
the Company made its investment in the galvanizing shop to be used as part of the Company production process
with the purpose to enhance the quality of work and on time delivery. When access capacity is available, galvanizing
service is being provided to other fabricators in Thailand, contributing to other revenue (Also see more in Costs and
Expenses).

COSTS AND EXPENSES
o Cost of contracted works

In 2014, the cost of contracted works increased 36.56% to 3,187.85 million baht from 2,334.46 million baht in
2013 in line with the rise in the company contract revenue. Revenue from EPC contractor accounted for 71.98%
of the contract revenue as compared to only 15.15% in 2013. In addition, the proportion of realized revenue from
modularization work, which results in higher margins due to its complexity in scope, declined from 84.88% of the
contract revenue in 2013 to 65.04% of the contract revenue or 2,979.77 million baht in 2074. These factors have
overall contributed to lowered gross profit margins in 2074 when compared to 2013.

o Selling, General, and Administrative Expenses

Selling, General, and Administrative Expenses (SG&A) was 349.12 million baht , responsible for 7.72% of contract
revenue in 2014. SG&A rose 9.61% from 318.50 million baht in 2013. The details are as follows.

1) Selling Expenses

In 2014, selling expenses were recorded at 46.86 million baht , rising 27.13% from 36.86 million baht in 2013. The
rise in selling expenses in 2014 was driven by the increase in larger-scale projects requiring increased transportation
costs. Selling expenses, however, accounted for only by 1.04% of the contract revenue.

2) General and Administrative expenses

General and Administrative expenses in 2014 was 302.26 million baht rising from 281.64 million in 2013. The main
causal factors for the rise include employees’ salary, bonus and welfare in line with the increase in the number of
staff and workers to support the Company business expansions.

o Foreign Exchange Loss
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In 2014, The Company booked foreign exchange loss of 23.73 million baht compared to 56.07 million baht in2013.
The FX losses in 2074 mostly took place in 2H2074 due to the deprecation of Australian dollars versus the Thai Baht
by 13.93% (exchange rate data from Bank of Thailand), which were partially offset by the FX gains in TH2014. Having
adopted the foreign exchange risk management policy from mid-2013, the Company was able to limit the realized
FX losses. Total FX losses of 23.73 million baht in 2074 results from net unrealized FX losses of 55.63 million baht
partially offset by net realized FX gains of 31.90 million baht .
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Gross Profit 1,575.15 40.29 1,333.73 29.50
Net Profit 1,206.30 30.70 1,003.67 2191

o Gross Profit Margin

In 2014, Gross Profit Margin was 29.50% of the contract revenue down from 40.29% in 2013 due largely to the
changes in customer (EPC contractors vs. direct project owners) and product (fabrication, modularization, other)
mixes. Proportion of revenue from with APLNG has decreased, where the modularization work with higher complexity
and the customer being a direct project owner resulted in higher gross profit margins. In 2014, most projects were
awarded from EPC contractors, responsible for 71.98% as compared to 15.12% in 2013 of the contract revenue. At
the same time, in 2014 steel fabrication shared the higher portion as compared to that in 2013.

o Net Profit Margin

The Company recorded Net Profit Margin of 21.91% in 2014 compared to 30.70% in 2013, while the 2074 Net Profit
was 1,003.67 million baht down from 1,206.30 million baht in 2013, which represents a fall of 16.80%. This decline
is driven by the same factors cited above.

FINANCIAL POSITION

ASSET

As of December 31 2074, the Company’s total assets were 5,328.14 million baht increasing from 4,836.42 million
baht atthe end of 2013. The increase in assets were primarily triggered by investments into plant, machinery and
equipment, build-up of inventory to support increased project activities and software upgrades.

o Cash and Cash Equivalents

At the end of 2014, the Company had cash and cash equivalents of 265.24 million baht , dropping from 2,336.48
million baht at the end of 2013. This drop in cash levels principally resulted from successfully executing the strategy
for utilizing the funds from the Initial Public Offering (2,319.64 million baht , net of all related expenses) and dividend
payments, partially offset by cash generated from operating activities.
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The IPO fund has been 1) utilized to invest into further modernizing the plant, machinery and equipment to enhance
productivity, quality and safety, 2) set aside money for future land purchase to support expansion in the modularization
business, and 3) employed as working capital to support increase in project activities. The Company has submitted
regular reports regarding the utilization of IPO funds as per requirements. The fund allocated for land purchase has
been set aside and invested into short-term bond with low risk but higher yield than banks deposit rates.
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o Trade Receivables

The Company trade receivables as of 2014 and 2013 were 934.98 million baht and 326.41 million baht respectively.
The rise in trade receivables in 2014 was directly related to the higher work volumes and the capability to deliver
the scopes ahead of plan. The details of trade receivables based on how quickly the payments were made are as

follows:
 Tadeecowbles | 203 | 2014 ]
Not due 162.07 363.70
Less than or equal to 3 months 163.50 553.12
Between 3 months and 6 months - 16.72
Between 6 months and 12 months - 1.43
> 12 months 0.84 -
Total 326.41 934.98

The Company has prescribed an allowance for doubtful trade receivables unpaid for more than 12 months. At the
end of 2014, there existed no trade receivables with risks of not being paid.

o Unbilled Work in Progress

Unbilled Work in Progress as of 2014 and 2013 were 1,258.17 million baht (23.61% of total assets) and 667.12
million baht (13.79% of total assets) respectively. Unbilled Work in Progress increased by 88.60% due to the higher
work volume and the capability of project management to deliver ahead of project schedule.

o Inventory

Because the Company fabricates and provides custom-order products, there is no inventory in the form of finished
goods, and the inventory comprises only raw and work-in-progress material. The 2014 inventory of 488.46 million
baht and 2013 inventory of 385.16 million baht were 9.17% and 7.96% of total assets respectively. The Company
orders material and optimizes inventory levels in service of the project schedule.

o Property, Plant and Equipment

Net Property, Plant and Equipment at the end of 2014 and 2013 were worth 1,140 million baht and 776.52 million
baht respectively, increasing from 16.06% to 21.40% of total assets in 2014. The increase during 2014 stemmed
chiefly from the investments into upgrading manufacturing shops and setting up the grating shop and into
purchasing machineries and equipment to improve productivity, quality and safety of operations, while reducing the
costs. Positive impacts of the investments were starting to become evident in 4Q2014, and it is expected that this

trend involving productivity enhancement and cost reduction will continue into 2015.v
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SOURCE OF FUND

o Liabilities

As of 2014 and 2013, the Company had total liabilities of 702.36 million baht and 444.64 million baht respectively.
Current liabilities were 676.29 million baht in 2014 (96.29% of total liabilities) and 426.85 million baht in 2013
(96.00% of total liabilities). As of the present, due to the Company’s strong financial position, the Company has not
needed any long-term loans from financial institutions.

The main reason for the increase in total liabilities came from the rise in trade payables from 374.43 million baht in
2013 to 498.04 million baht in 2074 increasing by 33.01% due to early procurement of raw material for the projects.
The Company also purchased raw materials with cash in order to receive better trade discount benefits. Moreover,
there was an increase in income received in advance from 3.64 million baht in 2013 to 109.32 million baht in 2014
in accordance with contract conditions.

SHAREHOLDERS' EQUITY

At the end of 2014 and 2013, the total shareholders’ equity was 4,625.78 million baht and 4,391.78 million baht
respectively, reflecting an increase of 5.33%.

o Net Cash Flows

Net Cash Inflow (Outflow) from Operating Activities 818.02 (826.50)
Net Cash Inflow (Outflow) from Investing Activities (387.25) (448.49)
Net Cash Inflow (Outflow) from Financing Activities 1,879.88 (777.28)
Effect from Exchange Rate on Cash and Cash Equivalents 0.42 18.96
Increase (Decrease) in Cash and Cash Equivalents — Net 2,310.23 (2071.24)

o Cash Flows from Operating Activities

Net cash flow from operating activities in 2074 was negative 826.50 million baht , down from 818.02 million baht
in 2013. This resulted chiefly from setting aside 810.71 million baht in a high-interesting-earning account for future
land purchase and increases in working capital in service of expanding business activities, partially offset by net
profits and interesting income.

o Cash Flows from Investing Activities
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Net cash flow from investing activities in 2074 was negative 448.49 million baht compared to negative 387.25
million baht in 2013. Increase cash outflows were driven by increased investments to modernize the manufacturing
facilities and equipment. Productivity, quality, safety and cost reduction benefits will be evident in future quarters, as
the workers become more accustomed to using the automated production equipment and systems.

o Cash Flows from Financing Activities

In 2014, net cash flows from financing activities were negative 777.28 million baht , mainly used for the 2013
dividend payment of 768 million baht .
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FINANCIAL RATIOS

o Efficiency Ratio

As of 2014 and 2013, the Company had total liabilities of 702.35 million baht and 444.64 million baht respectively.
Current liabilities were 676.29 million baht in 2014 (96.29% of total liabilities) and 426.85 million baht in 2013
(96.00% of total liabilities). As of the present, due to the Company’s strong financial position, the Company has not
needed any long-term loans from financial institutions.

Return on Total Assets* 35.91 25.71
Return on Fixed Assets* % 152.96 92.30
Total Assets Turnover times 0.42 0.90

* Note: Average for 2014 used for total assets and fixed assets.
In 2014, Return on Total Assets and Return on Fixed Assets were 25.71% and 92.30% respectively, both down when

compared to 2013. The reduction returns were primarily due to the increase of 10.17% in total assets while the net
profits dropped 16.8%.

o Liquidity & Financial Ratios

Current Ratio times 8.84 597
Quick Ratio times 7.80 4.84
Cash Flows Liquidity Ratio times 1.65 (1.50)
Debt to Equity Ratio times 0.10 0.15

In 2014, current ratio decreased to 5.97 times from 8.84 times in 2013, and the quick ratio dropped to 4.84 times
from 7.80 times in 2013. These declines in the ratios resulted from increase of 58.44% for current liabilities, up from
426.85 million baht in 2013 to 676.29 million in 2014.

The Company liquidity has been relatively high due to the availability of cash and consistent payments/cash
inflows from customers. In certain projects, advanced payments of approximately 5-10% of total contract value for
procurement of raw materials were made by customers. Consequently, the Company has not needed to employ
long-term loans, even when paying attractive dividends to the shareholders.
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The Company’s strong financial position is evident in debt-to-equity ratio, which has been below 1.00. The debt-to-
equity ratios for 2013 and 2014 were 0.10 times and 0.15 times respectively due to no long-term loans.

Contingent Liabilities

As of December 31 2014 the Company has liabilities which may take place from issuing letters of guarantee (L/G) by
the banks both in Thai Baht and in foreign currencies worth 943.72 million baht (based on Bank of Thailand’s FX rate
data on 30 December 2014). Such obligation may have impacts on the Company’s cash flow position in the future.

Factors or situations possibly affecting significantly the Company financial position or business operation.

-None -
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CONNECTED TRANSACTIONS

FINANCIAL INFORMATION

In 2013 and 2014, the Company received financial assistance from the three directors, considered as persons with
potential conflict of interest. Details are as follow:

1) Persons with potential conflicts of interest : Mr. Kyu Young Lee
Nature of relationship . Authorized director, holding 16.82% of the Company’s paid-up
capital (As of December 31 2014).

Connected transaction value (MB)

Connected Connected Changes During the Necessity and ratignality
of the transaction

period (1 January - 31
December 2014)

Nature of Transaction transaction value for | transaction value for
Fiscal year, ending Fiscal year, ending
December 31,2013 December 31,2014

1) Provision of guarantee in favor ~ Guarantee amount of Guarantee amount of Guarantee amount of ~ The Audit Committee viewed
of two financial institutions to secure 1,816.71 MB 2,064.67 MB 247.96 MB that the connected transactions
credit facilities of the Company* are reasonable as the Com-

ithout ti pany received financial as-
Without any compensation sistance from the director

without any compensation. In
addition, the Audit

2) Provision of guarantee in favor ~ Guarantee amount of Guarantee amount of Guarantee amount of
of three financial institutions to 2.94 MB 0.62 MB (2.32) MB
secure car leasing agreements

without any compensation

Remark : * consists of 1) overdraft facilities; 2) bank guarantees; and 3) letters of credit and trust receipts (L/C and T/R)
and 4) working capital facilities.

2) Persons with potential conflicts of interest : Mr. Seung Woo Lee

Nature of relationship - Authorized director, holding 28.13% of the Company’s paid-up capital
(As of December 31 2014).

Connected transaction value (MB)

Connected Connected Changes During the Necessity and rationality

period (1 January — 31 of the transaction
December 2014)

Nature of Transaction transaction value for | transaction value for
Fiscal year, ending Fiscal year, ending
December 31,2013 December 31,2014

1) Provision of guarantee in favor ~ Guarantee amount of Guarantee amount of Guarantee amount of ~ The Audit Committee viewed
of three financial institutions to se- 277 MB 3.63 MB 0.86 MB that the connected transac-
cure car leasing agreements with- tions are reasonable as the

t ti Company received financial
outany compensation assistance from the director

without any compensation.

3) Persons with potential conflicts of interest : Ms. Chanchira Smakthai

Nature of relationship . Authorized director, holding 0.31% of the Company’s paid-up capital
(As of December 31 2014).

Connected transaction value (MB)

Connected Connected Changes During the Necessity and ratignality
of the transaction

period (1 January - 31
December 2014)
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Nature of Transaction transaction value for | transaction value for
Fiscal year, ending Fiscal year, ending
December 31,2013 December 31,2014

1) Provision of guarantee in favor ~ Guarantee amount of Guarantee amount of Guarantee amount of ~ The Audit Committee viewed
of eight financial institutions to 9.11 MB 20.38 MB 11.27 MB that the connected transac-
secure car leasing agreements tions are reasonable as the

ithout i Company received financial
without any compensation assistance from the director

without any compensation.

2) Land rental to the Company of Rental fee Rental fee Rental fee The Audit Committee viewed
12-0-1 rai. Land title deed no. 68293 0.42 MB 0.84 MB 0.84 MB that  this  connected trans-
Survey 5234 IV 2420 Land no.172 action is reasonable since it

benefits the Company’s op-

Book 653 Page 93 Surveyor 4278 erations due to its adjacent

at Makhamkoo Sub- district, Nikom- location to the Company while

pattana District, Rayong Province The rental fee is lower than the

Transaction Date: fair rental rate, appraised by
independent appraiser at Baht
70,000 /rai/year
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Connected transaction value (MB)

: Connected Connected ; Necessity and rationality
Nature of Transaction transaction value for | transaction value for p;?:;%figﬁl:gg t_h; o e Ensas e

Fiscal year, ending Fiscal year, ending December 2014)

December 31,2013 December 31,2014
One year agreement from Prepaid rent Prepaid rent Prepaid rent
July 1,2013 - June 30,2014, 0.07 MB 0.00 MB (0.07) MB
renewable twice for one year each
gtut:rzstaer:;sgae:]ltrate and Rental deposit Rental deposit Rental deposit

0.21 MB 0.21 MB 0.00 MB

* Rental fee is Baht 70,000 /month,
(or equal to Baht 69,985 /rai/year).

* Rental deposit equals to three
months rental fee

(the Company would receive it once
the contract becomes expired)

(In case of the further renewable, the

Company will negotiate with landlord
to settle new reasonable rental rate)

Remark* : Contract has been renewed for the 1st time for 1 year, started from July 1, 2014 - June 30, 2015

Measures or procedures in connected transactions approval

The Company shall comply with the Securities and Exchange laws and regulations, notifications, orders or rules of the Capital
Market Supervisory Board and the Stock Exchange of Thailand. In this regards, executives or persons with conflicts of interest
shall not get involved in the approval of the connected transactions.

In the event that an approval from the Board is required, the Audit Committee will present at the Board meeting to consider and
express opinions on the necessity and rationality of such connected transactions. The Company has principles in entering con-
nected transactions with common trade conditions and connected transactions with uncommon trade conditions as follows:

Transactions with common trade conditions

Regarding connected transaction between the Company/its subsidiaries (if any) and directors, executives, or related persons
(a) that has won the Board's in-principle approval, the Management can approve the transaction provided that such transaction has

common trade conditions that a decent person would agree with

any unrelated counterparty under similar circumstances without interference from relevant directors, executives or related per-

sons.

The Company shall prepare a summary of connected transactions and report to the Audit Committee’s meeting and the Board

meeting every quarter.

Transactions with uncommon trade conditions

Connected transactions with uncommon trade conditions shall be considered and opined by the Audit Committee before pro-
(b) posing to the Board and/or shareholders for further approval. In this regards, the Company shall comply with the Securities

and Exchange laws and the regulations, notifications, orders or rules of the Capital Market Supervisory Board and the Stock

Exchange of Thailand, including rules on disclosure of connected transactions.
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In the event that the Audit Committee lacks expertise in reviewing the connected transaction, the Company may appoint in-
dependent professionals or the Company’s auditor to provide opinion of such connected transactions to support the decision
of the Audit Committee and/or the Board and/or the shareholders. This is to ensure that the engagement in such connected
transaction is necessary, reasonable, and taking into account the interests of the Company. The Company shall disclose the
connected transactions in the Company’s annual report and notes to the financial statements, audited by the Company’s auditor.

Connected Transaction Policy and Trend

To engage in any connected transaction in the future, the transaction must be necessary, reasonable, and benefit the Company.
The transactions must be reviewed by the Audit Committee and/or the Board, with the participation of the Audit Committee
to consider and provide opinions on the rationality, pricing, and condition of the connected transactions. The terms and con-
ditions of the transactions must be comparable with those engaged with non-related persons while the price must be fair and
accountable. The Audit Committee shall have authority to review the criteria and guidelines for entering into such transaction.
In the event that the Audit Committee lacks expertise in reviewing the connected transaction, the Company may appoint inde-
pendent professionals or the Company’s auditor to provide opinion of such connected transactions to support the decision of
the Audit Committee and/or the Board and/or the shareholders. The Board must ensure that the Company complies with the
Securities and Exchange laws and rules, notifications, orders or regulations of the Capital Market Supervisory Board and the
Stock Exchange of Thailand, including rules on disclosure of connected transactions by the Company or subsidiaries (if any) in
accordance with the accounting standards prescribed by the Institute of Certified Accountants and Auditors.
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INFORMATION OF SECURITIES & SHAREHOLDERS

FINANCIAL INFORMATION

REGISTERED AND PAID-UP CAPITAL
As of December 31, 2014, the Company had a registered and paid-up capital of Baht 320,000,000, consisting of
320,000,000 ordinary shares with a par value of Baht 1 per share

SHAREHOLDERS INFORMATION
As of December 2014, the Company has 4,042 shareholders which the list of top 10 shareholders are as following;

Shareholding
Shareholders ‘name

The Lee Family

e Mr. Young Jun Lee 90,000,000 28.13

e Mr. Seung Woo Lee 90,000,000 28.13

e Mr. Kyu Young Le 53,831,600 16.82

e Mrs. Jum Ja Yang 3,150,000 0.98

e Mrs. Hey Lin Sun 500,000 0.15

e Mrs. Ah Young Moon 500,000 0.15

e Mr. Seong Jin Lee 500,000 0.15

Total Lee Family 238,481,600 74.51

o Mr. Wichai Wachiraphong 7,735,300 242

e SCBDV Fund 3,205,300 1.00

o Miss Sureerat Techakamonsuk 3,157,200 0.99

o PEA Retirement Fund 2,690,300 0.84

% o K-Equity Dividend Fund 2,478,100 0.77
5 e Thai NVDR Company Limited 2,254,900 0.70
E e Mr. Supachai Suttipongchai 2,000,000 0.63
5 e SCBLT3 Fund 1,947,900 0.61
g o Mr.Kongsak Mahaworamakorn 1,552,000 0.49
g o Others 54,497,400 17.04
= Total 320,000,000 100

DIVIDEND PAYMENT POLICY

The Company dividend payment policy to shareholders is not less than 50% of the net profit based on the financial
statements after corporate income taxes and after the appropriation of the relevant reserves as required by the
applicable laws and as prescribed in the Company’s Articles of Association. At the same time, the dividend policy
may change subject to business needs and other reasonable factors as deemed appropriate by the Board in order
to maximize shareholder value and sustain growth for the Company in the long term.

Theresolution of the Board meeting approving the dividend payment shall be proposed to the meeting of shareholders
for further approval. For interim dividend payments, the Board has the power to approve and it shall reported to the
shareholders at the next shareholders’ meeting.
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To be a world-class integrated engineering, procurement, fabrication
and modularization service provider.
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