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HERE, EVERYONE SHARES A COMMON GOAL & THINK CRITICALLY, 
COMPREHENSIVELY AND INTENSIVELY.
So it is no doubt that all of our employees put logistics as top 
priority. Every breath they take, every move they make, they 
THINK everything logistics.

Brand Philosophy

THINK 
EVERY
THING- 
LOGISTICS
JWD, we always BELIEVE and 
THINK everything logistics!
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Vision
We are one of top logistics service providers in ASEAN with a vision to enable business partners to gain competitive 
advantages through logistics and supply chain management

Mission

Leader in information technology that helps improve supply chain management efficiency1

2

3

4

Operate with local insights in compliance with internationally recognized standards

Create new things for the logistics world

Set a model for the whole logistics industry  

Vision 

Business
strategies 

Mission 

Vision, Mission & Business Strategies 
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Business strategies

Focus on providing services to industrial sectors who 
needs specialized expertise  

Invest inceasingly in ASEAN to become a regional 
logistics service provider 

Control and improve the efficiency at all stages of 
operations with the use of advanced IT

Continuously better the quality of service in accordance
with internationally recognized standards  

Project to maintain positive growth rates not below 
the previous ones, and increase occupancy rate of 
warehouse management in domestic 

“Invest inceasingly in ASEAN to 
become a regional logistics service 
provider whose network of operations 
cover both emerging and mature 
markets.”

Be committed to providing logistics solutions to industrial 
sectorswho need specialized services and expertise, including
cold chain, chemicals and dangerous goods, and automotive
and parts in particular. These sectors have a few players but 
offer favourable return of investments. The sectors generally 
require high capital investment, specializations, proven 
experience and innovative IT solutions for management. 
Importantly, they are key drivers for the country’s GDP 
economic growth. 

As IT is the key to effective control and increase level of 
FGųDJFODZ�JO�BMM�TUFQT�PG�UIF�PQFSBUJPO
�EFMJWFSJOH�TPGUXBSF�
JOOPWBUJPOT�UIBU�USVMZ�SFTQPOET�UP�B�TQFDJųD�OFFE�PG�FBDI�
customer can help accelerate the speed of service delivery, 
reduce possible errors within the warehouse management 
and transportation process, simplify work process, minimize 
costs of goods management and reduce dependence on 
human resources, thus giving customers an easy access to 
real-time data and allowing them to make the most from 
supply chain management.  

Domestically, the Company projects to maintain the same 
positive growth rate as in the previous years by increasing 
occupancy rate in the cold chain segment from 65% to 
85%, and focusing more on additional services in a proactive
way, including ongoing expansion of yard management 
on-site service (especially in customers’premises), the 
improvement of existing warehouses within the Laem 
Chabang Port to transform them to be the centers for 
storage and distribution of goods into containers as well as 
the centers for distribution of dangerous goods. This is 
expected to meet increasingly different needs and add 
values to logistics services. 

Internationally recognized service standards and unending 
commitment to upgrading the quality of services to ensure 
the highest customer satisfaction, as well as efforts to 
improve competitive advantages and enhance the Group’s 
customer acquisition, are always listed in the priorities. As a 
SFTVMU�PG�UIJT
�UIF�(SPVQ�IBT�CFFO�DFSUJųFE�CZ�NBOZ�JOUFSOBUJPOBM�
standard organizations and won several awards from 
government and private agencies. 

Focus on continuous investment in ASEAN with an attempt 
to become a regional logistics player. The nature of investment
varies according to business environment in each emerging 
market like Laos, Cambodia and Myanmar where up-to-
JOUFSOBUJPOBM�TUBOEBSE�MPHJTUJDT�TFSWJDFT�BSF�OPU�TVGųDJFOUMZ�
available now and market demand is high. First mover 
strategy is employed to develop new markets and create 
competitive advantages in the future when the economy 
and market grow. In highly competitive and more mature 
markets such as Vietnam, Indonesia, Malaysia and the 
Philippines, the Company concentrates on partnering with 
market leaders through a strategic investment approach or 
merger and acquisition in order that it is able to instantly 
win more market share, grow revenue and increase 
QSPųUBCJMJUZ�GPS�UIF�(SPVQ�
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JWD IS MAKING STEPS 
FORWARD WITH STRATEGIC 
APPROACHES THAT HELP THE 
COMPANY ACHIEVE ITS VISION, 
AND MAKE IT POSSIBLE TO 
BECOME A LEADING LOGISTICS 
SERVICE PROVIDER IN ASEAN. 
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Additionally, JWD was the only logistics service provider to win the 
prestigious award for excellence in logistics management (ELMA) 
and the Prime Minister’s Business Enterprise Award (PM Award) in 
the Best Service Enterprise Award category. These help boost 
DVTUPNFS� DPOųEFODF� BOE� TUSFOHUIFO� UIF� (SPVQĴT� MFBEJOH�
position in maintaining international standards and achievements 
gained through continuous commitment to corporate development, 
DPNQSFIFOTJWF�BOE�DSJUJDBM�UIJOLJOH�GPS�UIF�CFOFųU�PG�BMM�DVTUPNFST�

Despite of ongoing economic and social changes in recent years, 
we are able and well positioned to deal with evolving situations. 
This results in our capabilities to do business and fuel our growth 
JO� CPUI� TBMFT� BOE� QSPųUT�� *O� TQJUF� PG� UIF� GBDU� UIBU� UIF� PWFSBMM�
FDPOPNZ�XBT�TMPXJOH�EPXO�BOE�GBDJOH�IJHI�ŴVDUVBUJPOT
�XF�QPTUFE�
B�OFU�QSPųU�PG�����NJMMJPO�CBIU
� SFQSFTFOUJOH������HSPXUI� GSPN�
UIF� ZFBS� ������ #Z� DPOTJEFSJOH� UIF� PWFSBMM� QFSGPSNBODF
� ųOBODJBM�
position and economic condition, the Board of Directors has agreed 
UP�QSPQPTF�UP�UIF������"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�
GPS� BQQSPWBM� PG� EJWJEFOE�QBZNFOU� GPS� UIF� ZFBS� ����
�XIJDI�XBT�
QBJE�BT�TIBSFT�VQ�UP�����TIBSFT�XJUI�UIF�QBS�WBMVF�BU������CBIU�QFS�
TIBSF��5IF�SBUJP�PG�FYJUJOH�TIBSFT�UP�EJWJEFOE�TIBSFT�JT�������5IF�UPUBM�
WBMVF�PG�EJWJEFOET�QBJE�BT�TIBSFT�XBT�MJNJUFE�UP�����NJMMJPO�CBIU�

JWD is making steps forward with strategic approaches that help 
the Company achieve its vision, and make it possible to become 
a leading logistics service provider in ASEAN. On the course of 
pushing on towards our goal, we enjoyed increasing revenue from 
JOUFSOBUJPOBM� CVTJOFTTFT
� FYQFDUJOH� UP� HBJO� NPSF� GSPN� ���
DVSSFOUMZ� UP� ���� CZ� UIF� ZFBS� ����� XJUI� UIF� VTF� PG� NPSF�
focused strategy targeting at industrial sectors who need 
specialized services and advanced management technologies, 
including those managing chemicals and dangerous goods, cold 
chain and automotive and parts – the industries in which we 
gain competitive edges because there are a few players in the 
market so that we have achieved a good return on investment.                                      
  
5IF� JOWFTUNFOU� CVEHFU� GPS� ����� BDDPVOUT� GPS� NPSF� UIBO�
����� 0VU� PG� UIJT
� XF� GPDVT� PVS� JOWFTUNFOU� PO� QSPKFDUT� JO� "4&"/�
countries as they have high growth potential and the competition is 
relatively low. The objective is to become a reginal hub for 
warehouse management as well as cross-border transportation   
and distribution of goods by building strong partnership with 
world-class food franchisees. This can be a positive signal 
that we are able to generate sources of revenue instantly after 
CFJOH�PQFSBUJPOBM�JO�+BOVBSZ�������5PEBZ
�XF�IBWF�BMSFBEZ�TUBSUFE�
offering cold chain management services in Laos and Myanmar. 

A next step for domestic business operations, JWD projects to 
maintain the same growth rate as that of the previous years by 
increasing the occupancy rate in the cold chain management, from 
����UP����
�BMPOH�XJUI�B�GPDVT�PO�QSPWJEJOH�PQUJPOBM�TFSWJDFT�JO�B�

proactive manner in order to further develop service offerings and add 
value to the business. Considered non-capital intensive businesses, 
these involves on-site automotive yard management and spare 
part warehousing services, the transformation of existing warehouses 
	�
����TRVBSF�NFUFST
�XJUIJO�UIF�-BFN�$IBCBOH�1PSU�JOUP�TUPSBHF�
and distribution facilities for goods intended to be transport through 
DPOUBJOFST
�BOE�UIF�SFOPWBUJPO�PG�B��
����TRVBSF�NFUFS�EBOHFSPVT�
goods distribution center to respond to increasingly different needs.             

Besides, the Company has been able to manage costs in an 
effective manner. The cost related to sales operations and 
CVTJOFTT�NBOBHFNFOU� IBT� CFFO� SFEVDFE� GSPN� ������ UP� �������
5IF� DPTU� SFMBUFE� UP� ųOBODJBM� TUSVDUVSF� IBT� BMTP� CFFO� MPXFSFE�
BGUFS� MPBO� SFQBZNFOUT� UP� ųOBODJBM� JOTUJUVUJPOT
� SFTVMUJOH� JO� B�
EFDSFBTF� JO� UIF� EFCU� UP� FRVJUZ� SBUJP� UP� ����� 5PEBZ
� XF� BSF� JO�
the process of studying different forms of fundraising, for 
FYBNQMF
�CZ�QBSUJDJQBUJOH� JO� SFBM�FTUBUF� JOWFTUNFOU�USVTU� 	3&*5
�PS�
issuance of debentures for business expansion projects in ASEAN. 

Apart from operating and planning professionally, the Company 
is dedicated to be a good corporate citizen. To do so, we have 
unceasingly launched a series of social-spirited activities. These include the 
offering of free lunch for children in foster homes, money donations 
for the construction of public parks in Bangkok, the reforestation and 
restoration of mangroves in Chonburi Province, for instance. Most 
importantly, we are dedicated to shaping the corporate culture to 
good corporate governance and strictly follow the guideline for 
good corporate governance set by the Stock Exchange of Thailand 
JO�PSEFS�UP�USFBU�BMM�TUBLFIPMEFST�JO�B�KVTU�BOE�FRVJUBCMF�NBOOFS�

&WFSZ� FGGPSU� BOE� PDDVSSFODF� JO� UIF� QBTU� ZFBS� XBT� EFųOJUFMZ�
memorable for JWD. This would not have been possible without 
your generous support and kind cooperation. On behalf of the 
Board of Directors, management team, staff and our subsidiaries,
*� XPVME� MJLF� UP� FYQSFTT� NZ� EFFQFTU� HSBUJUVEF� UP� PVS�
shareholders, our valued customers and our business partners 
who rely on us and give us continuous support. All of us at JWD 
promise to continue to operate with professionalism to bring 
sustainable success, and with a strong sense of responsibility for the 
VUNPTU� CFOFųU� BOE� IJHIFTU� TBUJTGBDUJPO� PG� BMM� QFPQMF� JOWPMWFE��������������������������������

A successful beginning started in 2015. It was another good year to remember for JWD, in which several activities can be valued as 
important and pleasing milestones. Firstly, JWD was listed in the Stock Exchange of Thailand (SET) where it received a very positive 
feedback from institutional and individual investors. It was also delighted that JWD shares were rated among The Financial Times 
Stock Exchange 100 Index (FTSE 100) only two months after being registered in the SET.    

Mangkorn Dhanasarnsilp

Chairman of the Board of Directors
Mr. Charvanin Bunditkitsada

Chairman of Executive Committee / 
$IJFG�&YFDVUJWF�0GųDFS
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Financial Highlights

Remark 
��1SP�'PSNB�'JOBODJBM�4UBUFNFOU�:FBS�����
���/FU�QSPųU�BUUSJCVUBCMF�UP�PXOFST�PG�UIF�$PNQBOZ

Cash flows from / (used in) operating activities
Cash flows from / (used in) investing activities
Cash flows from / (used in) financing activities

Statement of cash flows

Key financial ratios

Current ratio
Gross profit margin
Net profit margin **
Return on equity
Return on assets
Debt to equity ratio
Debt service coverage ratio

869.9 573.8 738.5
(1,556.5)

0.6 0.3 0.9
40.3 35.3 36.5
17.8 6.5 14.0

28.4 8.7 16.3
10.1 2.8 6.7
1.8 2.5 0.9

0.6 0.3 0.3

(912.7) (733.0)
744.5 389.3 (16.4)

YEAR 2013 *

2,090.6
841.9
331.3
376.1

4,147.7 4,554.4 4,982.7
2,654.6 3,255.7 2,336.6

1,493.1 1,298.7 2,646.1

2,188.5
771.7

390.7
143.8

2,348.7
856.8
395.6
333.5

YEAR 2014 YEAR 2015

Statement of comprehensive income

Rental Income and revenue from rendering of services
Gross profit
Selling and administrative expenses
Net profit**

Statement of financial position

Assets
Liabilities
Equity

MM THB

MM THB

MM THB

Times
%
%
%
%

Times
Times
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841.9
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Transportation & Distribution Service
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Moving Service

Cold Storage

Statement of Financial Position

As at December 31, 2015

4,982.74,982.7

908.1804.8

840.4

2,661.8

675.7

1,331.8

96.7

2,646.1

MM THB

As at December 31, 2014

4,554.4

597.5

843.8

2,566.5

546.6

4,554.4

1,298.7

80.1

1,321.2

1,854.4

MM THB

Revenue Breakdown

General Goods
25 %

Dangerous Goods
30 %

Automotive
20 %

Cold Chain
25 %

78 %

1 %4 %

12 %

Warehouse & Yard Management
Records & Info. Management

Transport & Distribution
Other servicesMoving

Cost Structure

Transportation expenses,
13%

Rental expense,
7%

Others,
6 %

Employee benefit 
expenses,

26 %

Share of profit of 
the operating  agreement,

5 %

Utilities and 
maintenance expenses,

10%

Shipping 
service expenses,

7%

Subcontractor fees,
4 %

Depreciation and amortisation,
22%

Net Profit

1,950

Y2013 Y2014 Y2015

2,400

2,000

2,050

2,100

2,150

2,200

2,250

2,300

2,350

2,090.6

2,188.5
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 (M
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)

Revenue Gross Profit Warehouse  and Yard Management

2,348.7

Y2013 Y2014 Y2015

100.0

200.0

300.0

400.0

5.0%

10.0%

15.0%

20.0%

Ne
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 (M
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) Net Profit M
argin

285.8

6.5%
143.8

14.0%

333.5

17.8%

376.1

0.0%

Net Profit* Margin

*Net Profit attributable to owners 
  of the Company 

**Note : Pro Forma Financial Statement Year 2013

Net Profit*
Net Profit* excl. One-Time Exp.

Other non-current assets

Property, plant and equipment

Investment properties

Current assets

Equity

Other non-current assets

Long-term loans

Current liabilities

Revenue

720

Y2013 Y2014 Y2015

740

760

780

800

820

840

860

880

Gr
os

s 
Pr

of
it 

(M
M

 T
HB

)

Gross Profit

Gross Profit Margin

Record & Information Management

350.9

**Note : Pro Forma Financial Statement Year 2013
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Statement of Financial Position

As at December 31, 2015

4,982.74,982.7

908.1804.8

840.4

2,661.8

675.7

1,331.8

96.7

2,646.1

MM THB

As at December 31, 2014

4,554.4
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843.8
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546.6

4,554.4
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Revenue Breakdown

General Goods
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Cold Chain
25 %
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1 %4 %

12 %

Warehouse & Yard Management
Records & Info. Management

Transport & Distribution
Other servicesMoving

Cost Structure

Transportation expenses,
13%

Rental expense,
7%

Others,
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Employee benefit 
expenses,

26 %

Share of profit of 
the operating  agreement,

5 %
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Depreciation and amortisation,
22%
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376.1

0.0%

Net Profit* Margin

*Net Profit attributable to owners 
  of the Company 

**Note : Pro Forma Financial Statement Year 2013

Net Profit*
Net Profit* excl. One-Time Exp.

Other non-current assets

Property, plant and equipment

Investment properties

Current assets

Equity
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Revenue

720

Y2013 Y2014 Y2015

740

760

780

800

820

840

860

880

Gr
os

s 
Pr

of
it 

(M
M

 T
HB

)

Gross Profit
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Record & Information Management

350.9

**Note : Pro Forma Financial Statement Year 2013
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1979
The first company of the Group, 
JVK International Movers Company
Limited, was established by Mr. 
Wittaya Bunditkitsada. The 
company was intended to provide 
household moving services, domesti-
cally and internationally.   

1989
The Group expanded into the 
property development business 
with the establishment of Benjaporn 
Land Company Limited offering 
offices and warehouse for rent. 

1990
DataSafe Company Limited was 
founded to provide record and 
information management – the 
first company in Thailand to provide 
a comprehensive range of document 
management and data storage 
services. 

1993
JWD InfoLogistics Public Company 
Limited was founded to provide 
outsource logistics services (Third 
Party) of warehouse and supply 
chain management functions. It 
was a significant step for the Group 
in becoming a fully integrated 
warehouse and yard management 
service provider.       

2002
With a strong commitment to 
increasing the potential of the 
Group to become one of Asia’s 
leading logistics service providers 
through the use of advanced 
information technology, Dynamic 
IT Solutions Company Limited was 
established to offer IT solutions for 
supply chain management.  

2006 
JWD Transport (Thailand) Company 
Limited was founded to provide 
domestic and cross-border servic-
es in the field of transportation and 
distribution of goods, enabling the 
company to become an integrated 
logistics service provider.      

2008
Entering into the automotive 
logistics business, AutoLogic 
Company Limited was established 
to offer a range of serices intended 
to serve the automotive industry. 
The company has been using 
logistics management solutions 
developed by Dynamic IT Solutions 
Company Limited.  

2014
Expanding the scope of logistics 
into ASEAN markets, JWD Asia 
Company Limited invested in joint 
ventures.   

2013 
The Group entered into the food 
and cold chain sector by partner-
ing with Pacific Cold Storage Group. 

STARTS WITH
SPECIALIZED
LOGISTICS 
SERVICES

EXPANDS INTO
INTEGRATED
LOGISTICS AND
SUPPLY CHAIN
MANAGEMENT
SOLUTIONS

FURTHER DEVELOPS 
LOGISTICS SOLUTIONS 
THAT SERVES THE
UPCOMING ASEAN
INTEGRATION

History
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Shareholding Structure

JPK Cold Storage Co., Ltd.1 

("JPK")1
JWD Pacific Co., Ltd. 
("JPAC")

99.3% 66.7%

JWD Asia Co., Ltd. 
("JWDA")*

99.9% 99.9%

JWD

Transportation & 
Distribution Service

General Goods, Dangerous Goods, Automotive
Assets Management

Assets Management

IT Solutions Service

1 Kingfisher Holdings Limited holds 33.3
2 Clipper Holdings Limited holds 50.0
3�&OLSSHU�+ROGLQJV�/LPLWHG�KROGV������Ã§²
   Marchetti Group Holding PTE.LTD. holds 12.5
4 Mr. Kevin R. Whitcraft, Mr. Mark L. Whitcraft, and
   Mr. Thomas A. Whitcraft holds 50.0 

5 Mr. Kevin R. Whitcraft  holds 50.0
6 Get Builder Company Limited holds 33.3
   Holding Company 

Automotive

Temperature Controlled goods

Temperature Controlled goods

AutoLogic Co., Ltd. 
("ATL")

Pacific Cold Storage Co., Ltd. 
("PCS")

99.9% JWD Transport (Thailand) Co., Ltd. 
("JTS")

99.9%
JVK International Movers Co., Ltd. 
("JVK")

99.9% DataSafe Co., Ltd. 
("DTS")

99.9%

Japac Holding Co., Ltd. 
("JAPAC")*

Pacific Logistics Pro Co., Ltd. 
("PLP")

99.9%

100.0%

50.0%

50.0%

100.0%

99.9%

50.0% 52.5%

100.0% 100.0%

99.9%

99.9%

99.9%

66.7%

Temperature Controlled goods

JWD Asia Holding Private Ltd. 
("JWDAH")* 
(Singapore)

  EM Logistics 
& Warehousing PTE. LTD. 
("EM")2,*
(Singapore)

JCM Logistics and 
Warehousing Private Limited 
(“JCM”)3,*
(Singapore)

JWD Asia Logistics 
(Cambodia) Co., Ltd. 
(“JWDACAM”)
(Cambodia)

JWD Asia Logistics 
(Myanmar) Co., Ltd. 
(“JASIA”)
(Myanmar)

JVK International 
Movers (USA), Inc. 
("JVKUS")
(USA)

JVK Indochina 
Movers Ltd. 
("JVKVN")
(Vietnam)

JVK - Naga 
Movers Ltd.  
("JVKCAM")4

(Cambodia)

JVK - Naga 
Movers, LDA 
("JVKET")5

(Timor-Leste)

Benjaporn Land Co., Ltd. 
("BJL")

JWD Pacific Land Co., Ltd. 
("JPLAND")6

Dynamic IT Solutions 
Co., Ltd. 
("DITS")

Moving Service Record & Information 
Management Service

Other 
Services

Warehouse & Yard 
Management Service

*



013

JPK Cold Storage Co., Ltd.1 

("JPK")1
JWD Pacific Co., Ltd. 
("JPAC")

99.3% 66.7%

JWD Asia Co., Ltd. 
("JWDA")*

99.9% 99.9%

JWD

Transportation & 
Distribution Service

General Goods, Dangerous Goods, Automotive
Assets Management

Assets Management

IT Solutions Service

1 Kingfisher Holdings Limited holds 33.3
2 Clipper Holdings Limited holds 50.0
3�&OLSSHU�+ROGLQJV�/LPLWHG�KROGV������Ã§²
   Marchetti Group Holding PTE.LTD. holds 12.5
4 Mr. Kevin R. Whitcraft, Mr. Mark L. Whitcraft, and
   Mr. Thomas A. Whitcraft holds 50.0 

5 Mr. Kevin R. Whitcraft  holds 50.0
6 Get Builder Company Limited holds 33.3
   Holding Company 

Automotive

Temperature Controlled goods

Temperature Controlled goods

AutoLogic Co., Ltd. 
("ATL")

Pacific Cold Storage Co., Ltd. 
("PCS")

99.9% JWD Transport (Thailand) Co., Ltd. 
("JTS")

99.9%
JVK International Movers Co., Ltd. 
("JVK")

99.9% DataSafe Co., Ltd. 
("DTS")

99.9%

Japac Holding Co., Ltd. 
("JAPAC")*

Pacific Logistics Pro Co., Ltd. 
("PLP")

99.9%

100.0%

50.0%

50.0%

100.0%

99.9%

50.0% 52.5%

100.0% 100.0%

99.9%

99.9%

99.9%

66.7%

Temperature Controlled goods

JWD Asia Holding Private Ltd. 
("JWDAH")* 
(Singapore)

  EM Logistics 
& Warehousing PTE. LTD. 
("EM")2,*
(Singapore)

JCM Logistics and 
Warehousing Private Limited 
(“JCM”)3,*
(Singapore)

JWD Asia Logistics 
(Cambodia) Co., Ltd. 
(“JWDACAM”)
(Cambodia)

JWD Asia Logistics 
(Myanmar) Co., Ltd. 
(“JASIA”)
(Myanmar)

JVK International 
Movers (USA), Inc. 
("JVKUS")
(USA)

JVK Indochina 
Movers Ltd. 
("JVKVN")
(Vietnam)

JVK - Naga 
Movers Ltd.  
("JVKCAM")4

(Cambodia)

JVK - Naga 
Movers, LDA 
("JVKET")5

(Timor-Leste)

Benjaporn Land Co., Ltd. 
("BJL")

JWD Pacific Land Co., Ltd. 
("JPLAND")6

Dynamic IT Solutions 
Co., Ltd. 
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Warehouse and Yard 
Management Service 

1

Record and Information 
Management Service

4 Other Services5

Transportation and 
Distribution Service 

2 Domestic and International 
Moving Service 

3

Nature of Business and Competition Policy 

JWD InLogistics Public Company Limited (“The Company”) provides a complete range of services in 
in-land logistics, covering diverse fields from warehouse management to transportation. The Company 
has invested intensively in information technology development in order to maximize its data storage 
and goods management efficiency, quickly respond to the needs of customers and reduce possible 
operational errors, which are considered the vital part of logistics. The Company’s operations are 
divided into five core businesses as follows: 

ANNUAL REPORT / 2015
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K

SUVARNABHUMI 
AIRPORT

GENERAL
ZONE

GENERAL
ZONE

GENERAL
ZONE

SAMUT PRAKAN 
[Bangna-Trad 
KM.19]

CHACHOENGSAO 
[Suwinthawong]

KHLONG TOEI PORT
[Bangkok Port]

BANGKOK 
[Minburi-Samwa]

BANGKOK 
[Bangkapi] 4

3

2

1

5

SAMUT SAKHON
[Mahachai]

CHONBURI 
[Laem Chabang]6

L
LAEM CHABANG 
PORT

The Company’s most significant revenue stream comes from warehouse management 
services, which represented 75.9–78.0 percent of its total revenue generated in 
2013–2015. Revenues from transportation, domestic and international moving service 
and document and data storage accounted for 3.7–4.7, 12.3–15.4, 3.4–3.7 and 
0.6–1.5 percent of the total amount respectively. 

Dangerous goods
yard 

Unit: sq.m.

Yard Service Capacity

2015

173,968

Automotive yard 395,287

569,255Total

GENERAL
ZONE General warehouse 

space and free zone 

Unit: sq.m.

Warehouse Service Capacity

2015

111,720

Warehouse for
dangerous goods 

10,032

Cold storage  52,265

Document and 
data storage

14,520

Others 21,951

210,488Total
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The Company provides both general and free zone warehouse management services, which can be divided into four categories 
BDDPSEJOH�UP�UIF�UZQF�PG�HPPET��HFOFSBM�HPPET
�EBOHFSPVT�HPPET
�BVUPNPUJWF�JUFNT�BT�XFMM�BT�UFNQFSBUVSF�DPOUSPMMFE�HPPET�	DIJMMFE�BOE�
frozen products). 

Warehouse and Yard Management Service

1. General and Free Zone Warehouse Management For General Goods  
Warehouse management service for general goods is a core 
business of the Company. Revenue from warehouse manage-
ment service for general goods is the second source of the 
$PNQBOZĴT�UPUBM�SFWFOVF��*O�����ı����
�JU�SFQSFTFOUT������ı������
percent of the Company’s total revenue, which came from two 
types of the general warehouse management service including 
ĳQFS�TRVBSF�NFUFS�QFS�NPOUIĴ�BOE�ĳ3FWFOVF�5POĴ�	35
�TZTUFNT
�
and general goods handling such as goods acceptance/inspec-
tion service and merchandising service. To date, the Company 
has a warehouse capacity for general goods (located outside 
GSFF�[POF�PQFSBUJPO
�PG�BQQSPYJNBUFMZ���
����TRVBSF�NFUFST
�
BOE���
����TRVBSF�NFUFST�JO�GSFF�[POF��5IF�$PNQBOZ�JT�UIF�
ųSTU�FOUSFQSFOFVS�JO�-BFN�$IBCBOH�1PSU�CFJOH�BQQSPWFE�CZ�UIF�
Custom Department to use free zone space to build its ware-
house facility, allowing the Company’s warehouse management 
DVTUPNFST�UP�SFDFJWF�GSFF�[POF�CFOFųUT��

Target customers for the Company’s warehouse management 
service for general goods in general warehouse space and free 
zone include manufacturers/distributors whose products in-
volves import and export. The reason is that the Company’s 
warehouse facilities are mostly located within the Laem Chabang 
Port, which is one of Thailand’s most important ports for import 
and export. 

Today, most of the Company’s target customers are manufac-
turers importing and exporting large items used in the petro-
chemical industry as well as key players in automotive tire, 
consumer products, mineral import and international freight 
forwarding industries.       

All goods stored in the Company’s warehouse are well managed 
using the Warehouse Management System (WMS) which has 
CFFO�EFWFMPQFE�CZ�JUT�TVCTJEJBSZ�%ZOBNJD�*5�4PMVUJPO�$PNQBOZ�
-JNJUFE�	%*54
��%*54�JT�SFTQPOTJCMF�GPS�TQFDJBMJ[FE�XBSFIPVTF�
management with complex and advanced service activities in 
accordance with the Company’s business directions which are 
focused on specialized services and a variety of in-depth 
services. The WMS come with an ability to monitor and record 
movements of the goods, enabling the Company and its 
customers to track status of the goods on real-time basis, and 
thus accelerating the speed of service delivery while reducing 
FSSPST�BOE�FOIBODJOH�XBSFIPVTF�TQBDF�NBOBHFNFOU�FGųDJFODZ�

The Company’s competitors in warehouse management service 
industry, particularly for general goods in general warehouse 
space and free zone, include Kerry Logistics (Thailand) Compa-
ny Limited and Yusen Logistics (Thailand) Company Limited for 
JOTUBODF��)PXFWFS
�FBDI�PG�UIF�DPNQBOJFT�JO�UIJT�ųFME�PQFSBUFT�
JO�EJGGFSFOU�MPDBUJPOT��GPS�FYBNQMF
�UIF�$PNQBOZ�JT�UIF�TPMF�
service provider of warehouse management in such manner in 
industrial estates and the Laem Chabang Port. 

Nature of Customers and Target Customers Competitive Situation 
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2. Warehouse Management for Dangerous Goods
Warehousing for dangerous goods is the primary source of 
SFWFOVF�GPS�UIF�(SPVQ��*U�SFQSFTFOUT������ı������QFSDFOU�PG�UIF�
$PNQBOZĴT�UPUBM�SFWFOVF�JO������ı�����
�JO�XIJDI�JUT�TPVSDFT�
of revenue came from warehousing and handling of dangerous 
HPPET��GPS�FYBNQMF
�JO�BDUJWJUJFT�SFMBUFE�UP�PQFOJOH�DMPTJOH�PG�
dangerous goods containers and custom clearance. 

5IF�$PNQBOZ�IBT�CFFO�HSBOUFE�B����ZFBS�DPODFTTJPO�CZ�UIF�
1PSU�"VUIPSJUZ�PG�5IBJMBOE
�FGGFDUJWF���0DUPCFS�����
�UP�QSPWJEF�
warehousing and handling services for goods deemed danger-
PVT�BDDPSEJOH�UP�)B[BSE�4VCTUBODFT�"DU�#�&�������	����

�XIJDI�
are transported via the Laem Chabang Port. From the effective 
date of the concession until today, the Company has been the 
sole concessionaire granted by the Port Authority of Thailand 
to provide warehousing and handling of dangerous goods 
within the Laem Chabang Port. 

*U� DVSSFOUMZ� PQFSBUFT� B� UPUBM� EBOHFSPVT� HPPET�XBSFIPVTJOH�
DBQBDJUZ�PG����
����TRVBSF�NFUFST
�XIJDI�JODMVEF�POF�DPOUBJO-
FS�ZBSE�GPS�EBOHFSPVT�HPPET�PG����
����TRVBSF�NFUFST�BOE�UXP�
XBSFIPVTFT�GPS�EBOHFSPVT�HPPET�DPWFSJOH���
����TRVBSF�NFUFST�

The company’s dangerous goods handling services involve 
many things from dangerous goods receiving at the Laem 
Chabang Port, data recording of inbound and outbound goods 
in the network and communications related to import/export, 
XBSFIPVTJOH�BOE�USBOTQPSUBUJPO�PG�EBOHFSPVT�HPPET�	Ķ%(�/&5ķ

�
XIJDI�XBT�JOWFOUFE�BOE�EFWFMPQFE�CZ�%*54�UP�NPOJUPS�BOE�
control incoming and outgoing status of all dangerous goods 
within the Laem Chabang Port, handling of dangerous goods 
between the Laem Chabang Port and the Company’s danger-
ous goods warehouses and/or warehouses operated by import-
ers/exporters of that dangerous goods, to loading and unload-
ing of dangerous goods to and from containers as well as 
dangerous goods warehousing.                             

The Company has a team of experienced and specially trained 
staff being responsible for handling each type of hazardous 

goods and preparing for dealing with possible incidents caused 
by the leakage of dangerous goods. The Company’s staff takes 
care of dangerous goods at all stages by allocating dedicated 
warehouse space according to each type of hazardous goods. 
The Company’s warehousing facility consists of both indoor 
XBSFIPVTFT�BOE�PVUEPPS�ZBSET�UBJMPSFE�UP�TQFDJųD�OFFET�PG�
dangerous goods warehousing.

Service agreements concerning warehouse management ser-
vices for dangerous goods, both in indoor warehouses and 
outdoor yards, are long-term agreements between the Com-
pany and the Port Authority of Thailand. These specify price 
rates for warehouse management services for dangerous goods 
in accordance with what announced by the Port Authority of 
Thailand. Prices are displayed on the website (www.dg-net.org). 
A portion of revenue from warehousing and handling of 
dangerous goods will be sent to the Port Authority of Thailand.

5IF�$PNQBOZ�IBT�BEPQUFE�B�TZTUFN�DBMMFE�%JGGFSFOUJBM�(14�
	Ķ%�(14ķ

�XIJDI�IBT�CFFO�EFWFMPQFE�CZ�%*54�JO�DPPQFSBUJPO�
XJUI�4ZNFP�(NC)
�B�(FSNBO�ųSN�TQFDJBMJ[JOH�JO�UIF�EFWFMPQ-
ment and manufacture of modern HF radio sensor technology 
components. The system is used to facilitate warehousing and 
searching of all of the Company’s dangerous goods containers. 
5IF�-BFN�$IBCBOH�1PSU�JT�UIF�ųSTU�QPSU�JO�4&"�BOE�UIF�XPSMEĴT�
TFDPOE�QPSU�UIBU�VTFT�UIF�%�(14�JO�XBSFIPVTJOH�BOE�TFBSDIJOH�
PG� EBOHFSPVT� HPPET�� *U� FOBCMFT� UIF�$PNQBOZ� BOE� UIF� 1PSU�
"VUIPSJUZ�PG�5IBJMBOE�UP�RVJDLMZ�BOE�QSFDJTFMZ�USBDL�BOE�USBDF�
containers for dangerous goods within the Laem Chabang Port, 
thus simplifying work process and enhancing safety in the 
workplace. 

The Company is the only logistics service provider in Thailand 
being awarded a concession by the Port Authority of Thailand 
to handle dangerous goods transported via the Laem Chabang 
Port. Target customers for the Company’s warehousing and 
storage management services for dangerous goods are all types 
of logistics service providers transporting dangerous goods 
through the Laem Chabang Port. 

The Company is the only logistics service provider being award-
ed a concession by the Port Authority of Thailand to handle 
dangerous goods which are transport via the Laem Chabang 
Port. There is no competitor. However, importer/exporter of 
dangerous goods may use other channels of transportation 
such as marine transportation via the Bangkok Port and alter-
natively air or land transportation.

Nature of Customers and Target Customers Competitive Situation
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Target customers for automotive warehousing and yard man-
agement include local and international leaders in the auto-
motive industry, especially importers/exporters and dealers 
nationwide.  

Today, most of the Company’s customers are leading auto-
motive companies such as Nissan Motor (Thailand) Company 
-JNJUFE
�*TV[V�.PUPS�	5IBJMBOE
�$PNQBOZ�-JNJUFE
�BOE�5BUB�
Motors (Thailand) Company Limited. 

Competitors in the automotive warehousing and yard manage-
ment industry are Namyong Terminal Public Company Limited, 
Yusen Logistics (Thailand) Company Limited and CEVA Logistics 
(Thailand) Company Limited, for instance. Competion in this 
industry depends on the ability to serve customers who attach 
a lot of importance to speed and accuracy in the delivery of 
goods. With this in mind, the Company has adopted innovative 
*5� TPMVUJPOT� UP�IFMQ� SFEVDF�FSSPST� BOE� JNQSPWF�PQFSBUJPOBM�
FGųDJFODZ���

Nature of Customers and Target Customers 

Competitive Situation

3. Automotive Yard Management 
5IF�(SPVQ�PGGFST�B�DPNQSFIFOTJWF�SBOHF�PG�BVUPNPUJWF�MPHJTUJDT�
services for vehicles intended to be exported or imported. This 
business is run under the operation of AutoLogic Compnay 
-JNJUFE�	"5-

�XIJDI�JT�POF�PG�JUT�TVCTJEJBSJFT��*O������ı������
UIF�$PNQBOZ�FBSOFE�BQQSPYJNBUFMZ������ı������QFSDFOU�PG�JUT�
total revenue from automotive warehousing and yard manage-
ment, both in general space and free zone. This source of 
revenue includes that from vehicle storage space in preparation 
for export/import as well as related vehicle handlings services 
such as vehicle receiving, vehicle cleaning, pre-delivery inspec-
tion, delivery from a storage facility to the Laem Chabang Port, 
DVTUPN�DMFBSBODF�BOE�USVDL�TFRVFODJOH��

ATL has adopted Automotive Yard Management System (AYMS), 
XIJDI�XBT�EFWFMPQFE�CZ�%*54
� UP� DPOUSPM� USBOTQPSUBUJPO�PG�
ųOJTIFE�WFIJDMFT�BOE�NBOBHF�PWFSBMM�JOGPSNBUJPO��5IF�":.4�
JOUFHSBUFT�TFBNMFTTMZ�XJUI�UIF�FYJTUJOH�*5�JOGSBTUSVDUVSF�PG�"5-�
and its customers, providing the customers with an online access 
to information about their vehicles and enabling them to track 
the status of their vehicles on a real-time basis.

5IF�(SPVQ�DVSSFOUMZ�PQFSBUFT�WFIJDMF�TUPSBHF�TQBDF�BOE�PGGFST�
automotive management (general and free zone) covering 
���
����TRVBSF�NFUFST�PS�BCPVU�����SBJT��5IJT�JT�EJWJEFE�JOUP�B�
���SBJ�GSFF�[POF�TQBDF�BOE�����SBJT�GPS�HFOFSBM�PQFSBUJPOT
�XJUI�
B�UPUBM�TUPSBHF�DBQBDJUZ�PG���
����WFIJDMFT��"EEJUJPOBMMZ
� UIF�
(SPVQ�PGGFST�PO�TJUF�BVUPNPUJWF�ZBSE�BOE�XBSFIPVTF�NBOBHF-
ment services by using the Automotive Yard Management 
System at customer premises in the same manner as doing it 
at ATL.

Earnings from automotive storage is calculated according to 
actual space used (size and number of vehicles) or space pro-
vided by the Company on monthly basis.            
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4. General and Free Zone Warehouse Management for 
     Temperature-Controlled Goods

5IF� (SPVQ� QSPWJEFT� UFNQFSBUVSF�DPOUSPMMFE�XBSFIPVTJOH�
for frozen and refrigerated products such as fresh produce 
waiting for processing or export, including meat, fruits and 
JDF�DSFBN�GPS�JOTUBODF��5IJT�JT�PQFSBUFE�CZ�1BDJųD�$PME�4UPSBHF�
$PNQBOZ�-JNJUFE�	1$4

�+8%�1BDJųD�$PNQBOZ�-JNJUFE�	+1"$
�
and JPK Cold Storage Company Limited (JPK), which are the 
$PNQBOZĴT� TVCTJEJBSJFT�� 5IF� $PNQBOZ� FBSOFE� ����� ı� �����
percent of its total revenue from temperature-controlled ware-
IPVTJOH� JO� ����� ı� ������.BJO� TPVSDFT� PG� UIF� JODPNF�XFSF�
XBSFIPVTJOH�BOE�IBOEMJOH�PG�HPPET
�QBSUJDVMBSMZ�JO�UIF�ųFME�PG�
sorting and packaging. The Company also provides its custom-
ers with cheese mixing service in free zone, enabling them to 
reduce tax burden.

5IF�(SPVQĴT�DPME�TUPSBHF�GBDJMJUZ�PGGFST�BEKVTUBCMF�UFNQFSBUVSF�
DPOUSPMT� CFUXFFO� ���r$� BOE���r$� UP�NFFU�EJGGFSFOU� TUPSBHF�
SFRVJSFNFOUT�PG�FBDI�QSPEVDU��

5IF�(SPVQ�IBT�BEPQUFE�$PME�$IBJO�.BOBHFNFOU�4ZTUFN�	$$.4

�
XIJDI�XBT�EFWFMPQFE�CZ�%*54
� UP� JNQSPWF� UIF�FGųDJFODZ�PG�
warehouse and information management. The CCMS monitors 
the movement of all goods so that the Company and its cus-
tomers are able to track the status of goods on a real-time 
basis, thus reducing time and cost of searching goods, improv-
ing speed of service and minimizing possible errors on goods. 

5IF�(SPVQ�DVSSFOUMZ�PQFSBUFT� UFNQFSBUVSF�DPOUSPMMFE�XBSF-
housing for frozen and refrigerated goods in general zone 
DPWFSJOH� B� TQBDF� PG� ��
���� TRVBSF� NFUFST�� -JDFOTFE�
CZ�UIF�$VTUPN�%FQBSUNFOU
�JU�JT�BMTP�UIF�ųSTU�QSPWJEFS�JO�5IBJ-
land to offer temperature-controlled warehousing for frozen 
BOE�SFGSJHFSBUFE�HPPET�JO�GSFF�[POF�DPWFSJOH�B�TQBDF�PG���
����
TRVBSF�NFUFST�5IFSF�BSF�UXP�UZQFT�PG�TFSWJDF�BHSFFNFOU�CF-
UXFFO�UIF�(SPVQ�BOE�JUT�DMJFOUT�GPS�UIF�UFNQFSBUVSF�DPOUSPMMFE�

XBSFIPVTJOH� GPS� GSP[FO� BOE� SFGSJHFSBUFE� HPPET�� �
� ���� ZFBS�
DPOUSBDU�CFUXFFO�UIF�(SPVQ�BOE�FOUFSQSJTF�DVTUPNFST�BOE��
�
non-long-term contract in which details of agreement including 
TFSWJDF�GFFT�BSF�TQFDJųFE�JO�UIF�TFSWJDF�QSPQPTBM

5BSHFU� DVTUPNFST� GPS� UIF� (SPVQĴT� UFNQFSBUVSF�DPOUSPMMFE�
warehousing for frozen and refrigerated goods, in general and 
free zone, include local food importers and manufacturers 
(with food products intended to be processed or exported), 
processed food manufacturers with products waiting for export, 
electronics suppliers and pharmaceutical companies for 
instance. 

Competitors in the temperature-controlled warehousing for 
frozen and refrigerated goods segment, for example, include 
Piti Mahachai Cold Storage Company Limited, Thepmanee Cold 
Storage (Mahachai) Company Limited and MK Cold Storage 
Company Limited, which are in nearby locations. However, the 
Company’s temperature-controlled warehousing facility for 
frozen and refrigerated goods is located in the area in which 
demand for temperature-controlled warehousing services (for 
frozen and refrigerated goods) is relatively high. Therefore, the 
(SPVQĴT� DPNQFUJUJWF� TJUVBUJPO� JT� JO� B� NPEFSBUF� MFWFM��

Nature of Customers and Target Customers 

Competitive Situation
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Transportation and Distribution Service

5IF�(SPVQ�QSPWJEFT�HPPET�USBOTQPSUBUJPO�TFSWJDFT�VOEFS�UIF�
operation of its subsidiaries, including JWD Transport (Thailand) 
$PNQBOZ� -JNJUFE� 	+54
� BOE� 1BDJųD� -PHJTUJDT� 1SP� $PNQBOZ�
Limited (PLP). The main objective is to enable the company to 
become a comprehensive logistics service provider and bring 
HSFBUFS�DPOWFOJFODF�UP�JUT�DVTUPNFST��*O�UIF�ZFBS������ı������
UIF�(SPVQĴT� BWFSBHF� SFWFOVF� GSPN�HPPET� USBOTQPSUBUJPO�BD-
DPVOUFE�GPS�BQQSPYJNBUFMZ�����ı�����QFSDFOU�PG�JUT�UPUBM�SFWFOVF��

5IF�(SPVQ�QSPWJEFT�EPNFTUJD�BT�XFMM�BT�DSPTT�CPSEFS�USBOTQPS-
tation services such as in Laos, Cambodia and Myanmar, and 
has a plan to expand its routes to other Asian countries in the 
OFBS�GVUVSF��(PPET�USBOTQPSUFE�CZ�UIF�(SPVQ�DBO�CF�DMBTTJųFE�
into four categories, including general goods, dangerous goods, 
automotive and temperature-controlled goods (frozen and 
SFGSJHFSBUFE�QSPEVDUT
��*U�IBT�JOTUBMMFE�3FBM�UJNF�(14�5SBDLJOH�
System that enables it to identify the location, status, speed 
BOE�EJSFDUJPO�PG�UIF�ŴFFU��5IF�(SPVQ�BMTP�VTFT�5SBOTQPSUBUJPO�
.BOBHFNFOU�4ZTUFN�	5.4
�UP�FOIBODF�UIF�FGųDJFODZ�PG�USBOT-
portation management and its own data warehouse. The TMS 
comes with a capability to control overall transportation system, 
covering all transportation-related activities from vehicle book-
JOH�UP�USBOTBDUJPO�SFDPSEJOH��"EEJUJPOBMMZ
�UIF�(SPVQ�IBT�JNQMF-
NFOUFE�(14�5FNQFSBUVSF�3FQPSUJOH�4ZTUFN�GPS�UIF�USBOTQPS-
tation of temperature-controlled goods (frozen and refrigerated 
QSPEVDUT
��*U�JT�FRVJQQFE�XJUI�B�UFNQFSBUVSF�NFBTVSJOH�EFWJDF�
that shows the degree of temperature in order to ensure it 
JT�OPU�MPXFS�PS�IJHIFS�UIBO�XIBU�JT�SFRVJSFE�������������������

The goods transportation business is one of growth drivers for 
UIF�(SPVQ�UIBU�FOBCMF�JU�UP�CFDPNF�B�DPNQSFIFOTJWF�MPHJTUJDT�
service provider. Therefore, most of the target customers for 
the Company’s transportation service are those using its ware-
housing service in order to increase the level of convenience 
and reduce logistics costs.               

The transportation business is a highly competitive industry 
because there are a large number of players in the market. 
Direct competitors, for example, include Kerry Logistics (Thai-
land) Ltd., Ming Transport Co., Ltd., and SC Carrier Co., Ltd.

Nature of Customers and Target Customers 

Competitive Situation
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Domestic and International Moving Services 

Target customers for the Company’s moving services intended 
UP�SFMPDBUF�IPVTFIPME�JUFNT
�PGųDF�FRVJQNFOU
�JOEVTUSJBM�NB-
chines and high-value goods are organizations whose staff are 
expatriates working in Thailand (e.g. embassies), international 
JOEFQFOEFOU�BHFODJFT
�SFBM�FTUBUF�ųSNT�PGGFSJOH�NPWJOH�TFSWJD-
es to buyers as well as business companies and factories who 
need moving support.  

Direct competitors in areas of domestic and international mov-
ing services include Big Move Company Limited, Thai Wattana 
1BDLJOH�4FSWJDF�$PNQBOZ�-JNJUFE�BOE�"(4�'PVS�8JOET�*OUFSOB-
tional Moving Company Limited. These moving companies 
concentrate on domestic moving services while the Company 
focuses on moving services for international organizations like 
embassies.  

Nature of Customers and Target Customers 

Competitive Situation

The Company provides a complete range of moving services 
to individual and corporate clients, domestically and interna-
UJPOBMMZ
� VOEFS� UIF� PQFSBUJPO� PG� +7,� *OUFSOBUJPOBM�.PWFST�
$PNQBOZ�-JNJUFE�	+7,
��+7,�IBT�PGųDFT�JO�5IBJMBOE�BOE�BCSPBE�
(USA, Cambodia, Vietnam and East Timor acting as points of 
contact for clients in respective countries). With an objective 
to respond to growing business opportunities abroad, these 
JOUFSOBUJPOBM�PGųDFT�EP�OPU�QSPWJEF�NPWJOH�TFSWJDFT�CZ�UIFN-
selves, but cooperates with the Company’s potential and 
RVBMJųFE�CVTJOFTT�QBSUOFST�UP�TFSWF�DVTUPNFST�

*O�XIBUFWFS�XBZ
�FBDI�UZQF�PG�NPWJOH�TFSWJDF�SFRVJSFT�TUBGG�XJUI�
TQFDJBMJ[FE� TLJMMT� BOE� B� VOJRVFMZ� EJGGFSFOU
� CVU� BQQSPQSJBUF�
NPWJOH� FRVJQNFOU�� 5IF� DPNQBOZ� IBT� IJHIMZ� FYQFSJFODFE�
NPWJOH�TUBGG�FTQFDJBMMZ�USBJOFE�UP�IBOEMF�FBDI�TQFDJųD�JUFN��
.PWJOH�TFSWJDFT�CZ�+7,�DBO�CF�DMBTTJųFE�JOUP�GPVS�DBUFHPSJFT
�
JODMVEJOH�UIBU�GPS�IPVTFIPME� JUFNT
�PGųDF�SFMPDBUJPO
� GBDUPSZ�
machines, and trade fair exhibits.         
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Record and Information Management Service 

5IF�(SPVQ�QSPWJEFT�B�DPNQSFIFOTJWF�SBOHF�PG�EPDVNFOU�EBUB�TUPSBHF�BOE�NBOBHFNFOU�TFSWJDFT�VOEFS�UIF�PQFSBUJPO�PG�%BUB-
Safe Company Limited, whose main sources of revenue come from document storage and data handling services covering 
FMFDUSPOJDT�NFEJB�TUPSBHF
�EPDVNFOU�TDBOOJOH
�QBDLJOH�BOE�ųMMJOH
�EPDVNFOU�EFTUSVDUJPO�BOE�EPDVNFOU�EFMJWFSZ�GPS�JOTUBODF�

022

Target customers for the Company’s document/data storage 
and management services are organizations working with a large 
number of documents and data sources that need to be 
TFDVSFMZ�NBOBHFE�BOE�TUPSFE��5IFTF�JODMVEF�BVEJU�ųSNT
�CBOLT�
and insurance companies in particular. 

Today’s document/data storage and management service 
industry is not highly competitive as there is a relatively small 
number of service providers in the market. The Company’s direct 
competitors include Recall Enterprise (Thailand) Company Lim-
ited, Krungdhep Document Company Limited and Sub Sri Thai 
Public Company Limited.

Nature of Customers and Target Customs Competitive Situation
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Other Services

5IF�(SPVQ� IBT� PGųDFT� BOE�XBSFIPVTFT� GPS� SFOU� VOEFS� UIF�
operation of Benjaporn Land Company Limited (BJL) and JWD 
1BDJųD�-BOE�$PNQBOZ�-JNJUFE� 	+1-"/%
��.PTU�PG�#+-ĴT� SFUBM�
customers are internal customers including the Company and 
JUT�TVCTJEJBSJFT��-BOET
�PGųDFT�BOE�XBSFIPVTFT�PXOFE�CZ�#+-�
are located on Krungthep Kreetha Road and Samwa Road in 
Bangkok, Suwintawong Road in Chachoengsao and within Laem 
Chabang Port in Chonburi. Targeting at external customers, 
+1-"/%�PGGFST�GPS�SFOU�MBOET
�PGųDFT�BOE�XBSFIPVTFT�XIJDI�BSF�
mostly located on Bangna Trad Road in Samutprakarn.            

5IF�(SPVQ�QSPWJEFT�TPGUXBSF�EFWFMPQNFOU�GPS�EJWFSTF�BSFBT�PG�
logistics to internal and external customers under the operation 
PG�%ZOBNJD�*5�4PMVUJPOT�$PNQBOZ�-JNJUFE�	%*54
��4ZTUFNT�BOE�
TPMVUJPOT� UBJMPSFE� UP� UIF� OFFET� PG� UIF�(SPVQ� BOE� FYUFSOBM�
DVTUPNFST
�BOE�TVDDFTTGVMMZ�HFOFSBUJOH�SFWFOVF�GPS�%*54
�JODMVEF�
WMS, CCMS, TMS and AYMS.

Office and Warehouse Rentals IT Solutions for Supply Chain 
Management.

023023
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The Company’s Competition and Service Policies  

5IF�(SPVQĴT�DPNQFUJUJWF�TUSBUFHJFT�BSF�BT�GPMMPXT�

Integrated Logistics Service Provider 
5IF�$PNQBOZ�JT�DPNNJUUFE�UP�FOIBODJOH�UIF�QPUFOUJBM�PG�UIF�FOUJSF�(SPVQ�PG�$PNQBOJFT�UP�CFDPNF�BO�JOUFHSBUFE�MPHJTUJDT�
TFSWJDF�QSPWJEFS�JO�"TJB
�DPWFSJOH�EJWFSTF�ųFMET�GSPN�XBSFIPVTJOH�BOE�TUPSBHF�TFSWJDFT�GPS�HFOFSBM�HPPET
�EBOHFSPVT�HPPET
�
automotive, temperature-controlled goods (frozen and refrigerated products) to document/data storage and management 
TFSWJDFT�� .PSFPWFS
� UIF� (SPVQ� TQFDJBMJ[FT� JO� XBSFIPVTF� MPHJTUJDT� NBOBHFNFOU� BT� XFMM� BT� IBOEMJOH� PG�
B�WBSJFUZ�PG�HPPET�UP�FOTVSF�HSFBUFS�DPOWFOJFODF
�JNQSPWF�UIF�FGųDJFODZ�PG�HPPET�NBOBHFNFOU�BOE�IFMQ�UIF�(SPVQĴT�DVT-
tomers to reduce their warehousing costs. 

The Use of Advanced Management Technology 
5IF�DPNQBOZ�CFMJFWFT�UIBU�UIF�FGųDJFODZ�PG�HPPET�NBOBHFNFOU�QMBZT�B�DSVDJBM�SPMF�JO�EFUFSNJOJOH�UIF�TVDDFTT�PG�B�MPHJTUJDT�
CVTJOFTT��'PS�UIBU�SFBTPO�UIF�$PNQBOZ�IBT�BEPQUFE�TUBUF�PG�UIF�BSU�JOGPSNBUJPO�UFDIOPMPHZ�UP�BTTJTU�JO�NBOBHJOH�UIF�(SPVQĴT�
warehousing and transportation services as well as data storage activities. This helps accelerate service delivery, reduce 
errors in the management process within warehouses and transportation activities, simplify operations, lower costs of goods 
management and bring down dependence on human labour, thus maximizing customer satisfaction.

Advantageous Locations 
Strategic location is always on the list of the Company’s priorities. The Company has therefore selected most convenient 
locations for its warehouses with an easy access to connecting roads and transportation networks as well as public infrastructure, 
BOE�BSF�TJUVBUFE�JO�DMPTF�QSPYJNJUZ�UP�NBOVGBDUVSJOH�BOE�EJTUSJCVUJPO�IVCT��5IF�(SPVQ�BMTP�IBT�XBSFIPVTFT�TJUVBUFE�XJUIJO�
UIF�-BFN�$IBCBOH�1PSU�JO�$IPCVSJ
�BOE�PO�#BOHOB�5SBE�3PBE�	,.��
�JO�4BNVUQSBLBSO
�4VXJOUBXPOH�3PBE�JO�$IBDIPFOHTBP
�
Samwa Road and Krungthep Kreetha Road in Bangkok as well as in Mahachai in Samut Sakhon. These locations are 
DPOTJEFSFE�BEWBOUBHFPVT�EVF�UP�UIF�GPMMPXJOH�SFBTPOT�

Laem Chabang Port, Choburi Province  
"SPVOE�����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�JT�
located within the Laem Chabang Port, which is fully 
FRVJQQFE�XJUI�TUBUF�PG�UIF�BSU�JOGSBTUSVDUVSF�BOE�GBDJMJUJFT�
JO�DPNQMJBODF�XJUI�JOUFSOBUJPOBM�TUBOEBSET��*U�DBO�BDDPN-
modate post-Panamax ships and is the busiest port in 
5IBJMBOE��*O������UIF�-BFN�$IBCBOH�1PSU�IBOEMFE�BT�NVDI�
BT������NJMMJPO�5&6
�XIJDI�SFQSFTFOUT�����PG�BMM�JOCPVOE�
BOE�PVUCPVOE�TIJQNFOUT�UP�GSPN�5IBJMBOE�JO�������	4PVSDF��
The Port Authority of Thailand) 

#BOHOB�5SBE�3PBE�	,.��

�4BNVUQSBLBSO�1SPWJODF
"CPVU�����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�JT�
TJUVBUFE� PO� #BOHOB� 5SBE� 3PBE� 	,.��

� 4BNVUQSBLBSO�
Province, near its customers’ car assembly plants. Most of 
the space is used as automotive yard and for storage of 
temperature controlled goods (frozen and refrigerated 
QSPEVDUT
�� *U� DPOOFDUT� UP� SPBE� OFUXPSLT� BOE� QVCMJD�
infrastructure, and is not far from key distribution centers, 
namely industrial estates, ports and the Suvarnabhumi 
Airport.  

Samwa Road, Bangkok 
"CPVU�����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�JT�
MPDBUFE�PO�4BNXB�3PBE�OFBS�#BOH�$IBO�*OEVTUSJBM�&TUBUF�
and East Outer Ring Road. The warehouse rents facility on 
a daily basis that is best for goods intended to be delivered 
to inner Bangkok.

Mahachai, Samut Sakhon Province 
"SPVOE�����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�
is located in Mahachai area near key facilities offering 
temperature controlled storage for frozen and refrigerat-
FE�HPPET
�OBNFMZ�ųTIJOH�CPBUT�BOE�GPPE�QSPDFTTJOH�
plants which the Company’s key customers. 

      

Suwintawong Road, Chachoengsao Province 
"CPVU�����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�JT�
located on Suwintawong Road that is best for document 
storage and warehousing temperature controlled goods 
(frozen and refrigerated products). Currently, there is no 
temperature controlled warehouse for frozen and 
refrigerated products to serve external customers in this 
BSFB��5IF�$PNQBOZ�JT�UIF�ųSTU�MPHJTUJDT�QSPWJEFS�UP�PGGFS�
warehousing services for temperature controlled goods 
(frozen and refrigerated products) in the Suwintawong 

area.          

Krungthep Kreetha Road, Bangkok 
"CPVU����PG�UIF�$PNQBOZĴT�UPUBM�XBSFIPVTJOH�TQBDF�JT�
MPDBUFE�PO�,SVOHUIFQ�,SFFUIB�3PBE��*U�JT�NPTUMZ�VTFE�GPS�
warehousing goods intended to be relocated (especially 
for customers who needs domestic and international 
moving services. The road is not far from the Suvarnab-
humi Airport and Thailand’s main ports, making it 
convenient cross-border transportation.
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Order Fulfillment Center
5IF�$PNQBOZĴT�DPNQSFIFOTJWF�SBOHF�PG�TFSWJDFT�IFMQT�TJNQMJGZ�DPNQMFY�XPSL�QSPDFTT�BOE�JNQSPWF�UIF�FGųDJFODZ�JO
logistics cost management on the customer side. The company looks after goods during the time they are being stored 
in the Company’s warehouses, from the delivery of goods, packaging, handling, sorting and online storage of goods data. 
Therefore, users of the Company’s warehousing services are responsible only for billing. This enable the Company’s 
XBSFIPVTJOH�DVTUPNFST�TJHOJųDBOUMZ�SFEVDF�XPSLMPBE�JO�HPPET�NBOBHFNFOU��"EEJUJPOBMMZ
�PQUJPOBM�TFSWJDFT�MJLF�TPSUJOH�
BDDPSEJOH�UP�TQFDJųDBUJPOT�TFU�CZ�DVTUPNFST�BOE�DPOTVNFST�BOE�SF�QBDLBHJOH�NBZ�BEE�WBMVF�UP�QSPEVDUT�PG�UIF�
Company’s warehousing customers. 

Service Quality Standards 
5IF�(SPVQ�JT�DPNNJUUFE�UP�UBLJOH�TFSWJDF�RVBMJUZ�UP�UIF�OFYU�MFWFM�UP�FOTVSF�NBYJNVN�DVTUPNFS�TBUJTGBDUJPO
�BOE�BMTP�
JODSFBTF�DPNQFUJUJWF�BEWBOUBHF��5IJT�IBT�FOBCMFE�UIF�(SPVQ�UP�CF�DFSUJųFE�CZ�JOUFSOBUJPOBM�TUBOEBSE�PSHBOJ[BUJPOT�BOE�
win awards from government and private institutions. 

Partnership with Freight Forwarding Companies  
The Company has developed strong partnership with many leading freight forwarding companies. As a result, it has won 
UIF�USVTU�PG�UPQ�GSFJHIU�GPSXBSEFST�TVDI�BT�,VFIOF���/BHFM�-JNJUFE
�%)-�(MPCBM�'PSXBSEJOH�-JNJUFE
�1BOBMQJOB�8PSME�
Transport (Thailand) Limited, Damco Logistics (Thailand) Company Limited and Hitachi Transport System (Thailand) Lim-
ited, who are mostly multinational companies with limited capacity of storage and warehouse management. Therefore, 
UIFTF�GSFJHIU�GPSXBSEFST�OFFE�B�MPDBM�MPHJTUJDT�TFSWJDF�QSPWJEFS�XIP�IBT�GVMMZ�FRVJQQFE�BTTFUT�BOE�GBDJMJUJFT
�BOE�DPNQMJ-
ance with international standards, to serve them in their warehousing and storage management operations.      

2002 2004 2004-2006
JVK
ISO 9001:2008 
from MASCI Management System 
Certification Institute (Thailand)

The Company
ISO 9001:2000 from BSI Group 
(Thailand) Co., Ltd.

The Company
Contractor EH&S Performance 
from SCG-DOW

2005
2008 2009

JVK
FIDI Accredited International Move 
Standard (FAIM) from FIDI

The Company
100% Stock Accuracy Award 2009 
from Damco Logistics (Thailand) Co., Ltd.
DTS
ISO 9001:2008 
from BSI Group (Thailand) Co., Ltd.

The Company
100% Stock Accuracy Award 2009 
from Damco Logistics (Thailand) Co., Ltd.

The Company
Certificate of Membership: 
Custom-Trade Partnership Against 
Terrorism (C-TPAT)
ATL
ISO 9001:2008 
from BSI Group (Thailand) Co., Ltd.
PCS
ISO 9001:2008 from Intertech Group

2010
2012

2011
ATL
Best Performance Achievement: 
Yard Operation and Management 
from Nissan Motor (Thailand) Co., Ltd. 
The Company
Export Logistics Model Award (ELMA) 2011 
from the Department of Export Promotion 
(DEP), Ministry of Commerce

The Company
      Export Logistics Model Award (ELMA) 
 2012 from the Department of Export 
 Promotion (DEP), Ministry of Commerce
 Prime Minister's Export Award (PM) 
 2012 from the Department of Export 
 Promotion (DEP), Ministry of Commerce 
 ISO 14001:2004 
 from BSI Group (Thailand) Co., Ltd.
 OHSAS 18000:2007 
 from BSI Group (Thailand) Co., Ltd.

The Company
Business management upgrade in 
accordance with logistics service 
quality standards specified 
ATL and JTS
Under the Project for the Improvement 
of Quality Standards and Business 
Networking in the Logistics Service 
Industry, which was initiated by the 
Department of Business Development, 
Ministry of Commerce 

2013

2014

2015

ATL 
ISO 14001:2004 from BSI Group 
(Thailand) Co., Ltd.
JPAC
ISO 9001:2008 from Intertech Group 

JPK 
ISO 9001:2008 from Intertech Group

DITS
 Capability Maturity Model 
 Integration (CMMI) Level 2
 TICTA Awards 2012 from the 
 Software Industry Promotion 
 Agency (Public Organization) 
 and The Association of Thai 
 ICT Industry (ATCI)
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Information of Securities and Shareholders

Amount of Authorized Share Capital and Paid-Up Share Capital

Shareholders 

Authorized Share Capital and Issued and Paid-Up Share Capital

"T�PG�+VOF���
�����
�UIF�$PNQBOZ�IBE�BO�BNPVOU�PG�BVUIPSJ[FE�TIBSF�DBQJUBM�BU�UIF�WBMVF�PG�#BIU����
���
����BOE�
BO�BNPVOU�PG�QBJE�VQ�TIBSF�DBQJUBM�BU�UIF�WBMVF�PG�#BIU����
���
���
�DPNQSJTJOH�PG����
���
����DPNNPO�TIBSFT�XJUI�
B�QBS�WBMVF�PG�#BIU������"GUFS�UIJT�PGGFSJOH�PG����
���
����DPNNPO�TIBSFT
�UIF�$PNQBOZ�XJMM�JODSFBTF�UIF�WBMVF�PG�JUT�
QBJE�VQ�TIBSF�DBQJUBM�UP�#BIU����
���
����XJUI�B�QBS�WBMVF�PG�#BIU����
�DPNQSJTJOH�PG����
���
����DPNNPO�TIBSFT�
Transfer Restriction

"OZ�USBOTGFS�PG�TIBSFT�TIBMM�OPU�JODSFBTF�UIF�QSPQPSUJPO�PG�TIBSFT�IFME�CZ�GPSFJHO�JOWFTUPST�UP�CF�NPSF�UIBO�������PG�
the Company’s total shares whose voting rights are attached to and are sellable and paid-up or at the amount of 
���
���
����TIBSFT�BGUFS�BO�JOJUJBM�QVCMJD�PGGFSJOH�
Major Shareholders’ Agreement regarding the Impact on Issuance and Offering of Shares or the Company’s 

Administration, in which the Company’s Cosigning has been included

-None-

The Top 10 Major Shareholders of JWD InfoLogisitcs Public Company Limited as at the latest Book Closing 
Date on March 10, 2016:

Shareholder 
List

Number of Shares Proportion of
Shareholding (%)

Mr. Charvanin Bunditkitsada

Mrs. Phimolthip  Bunditkitsada

Ms. Amrapharn  Bunditkitsada

Mrs. Achara Nimitpanya

Mr. Jitchai Nimitpanya

MINDO ASIA INVESTMENT LIMITED

Ms. Panada  Bunditkitsada

Ms. Orawan Voranij

Ms. Saowanee Apiwanopat

Ms. Phenprapha Ruammaitree

Total

1

2

3

4

5

6

7

8

9

10

125,338,000

75,755,400

58,450,400

54,719,800

54,719,800

23,435,000

22,256,000

22,136,500

20,869,500

20,000,000

20.890

12.626

9.742

9.120

9.120

3.906

3.709

3.689

3.478

3.333

477,680,400 79.613

Issuance of Other Securities  -None-
Dividend Policy

5IF�$PNQBOZ�IBT�FTUBCMJTIFE�B�EJWJEFOE�QPMJDZ�GPS�TIBSFIPMEFST�BU�B�SBUF�PG�OPU�MPXFS�UIBO�����PG�OFU�QSPųU�GSPN�UIF�
$PNQBOZĴT�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�BGUFS�UIF�EFEVDUJPO�PG�DPSQPSBUF�JODPNF�UBY�BOE�MFHBM�SFTFSWF�SFRVJSFNFOUT��
)PXFWFS
�UIF�$PNQBOZ�NBZ�DPOTJEFS�QBZJOH�UIF�EJWJEFOE�EJGGFSFOUMZ�GSPN�UIBU�TQFDJųFE�JO�UIF�QPMJDZ�VOEFS�UIF�DPOEJUJPOT�
UIBU�TVDI�BDUJPO�TIBMM�QSPEVDF�UIF�IJHIFTU�SFUVSOT�GPS�UIF�TIBSFIPMEFST�PG�UIF�$PNQBOZ�XIJMF�JODSFBTJOH�CVTJOFTT�QSPųUT
�
FOIBODJOH�ųOBODJBM�TUBCJMJUZ�BOE�MJRVJEJUZ
�BOE�TVQQPSUJOH�OFDFTTBSZ�TQFOEJOH�GPS�CVTJOFTT�PQFSBUJPOT�BOE�FYQBOTJPO�JO�BMM�
economic conditions.

5IF�TVCTJEJBSZ�DPNQBOJFT�IBWF�FTUBCMJTIFE�B�EJWJEFOE�QPMJDZ�GPS�TIBSFIPMEFST�BU�B�SBUF�PG�OPU�MPXFS�UIBO�����PG�OFU�
QSPųU�GSPN�UIF�TVCTJEJBSZ�DPNQBOJFTĴ�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�BGUFS�UIF�EFEVDUJPO�PG�DPSQPSBUF�JODPNF�UBY�BOE�MFHBM�
SFTFSWF�SFRVJSFNFOUT��)PXFWFS
�UIF�$PNQBOZ�NBZ�DPOTJEFS�QBZJOH�UIF�EJWJEFOE�EJGGFSFOUMZ�GSPN�UIBU�TQFDJųFE�JO�UIF�
policy under the conditions that such action shall produce the highest returns for the shareholders of the Company while 
JODSFBTJOH�CVTJOFTT�QSPųUT
�FOIBODJOH�ųOBODJBM�TUBCJMJUZ�BOE�MJRVJEJUZ
�BOE�TVQQPSUJOH�OFDFTTBSZ�TQFOEJOH�GPS�CVTJOFTT�PQ-
erations and expansion in all economic conditions.
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Organizational Structure

The Company’s Administrative Structure
5IF�0SHBOJ[BUJPO�$IBSU�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE

Company Secretary Audit Committee

Internal Control

Deputy Chief 
Executive Officer

Senior Vice 
President Human

Resource & 
Administration

Vice President 
Administration

Chief 
Financial 

Officer

Vice President 
Accounting 
& Finance

Management 
of Dangerous
Goods Advisor

Senior Vice 
President 
Operation

Vice President 
Business

Development 
& Operation 

Senior Vice 
President 
Business

Development 
(Group)

Board of Directors

Executive
Committee

Chief Executive Officer

Vice President 
Corporate 

Straegy

Assistant Vice 
President 
Corporate

Communications

	"T�PG���TU�%FDFNCFS�����




ANNUAL REPORT / 2015

030

Board of Directors

Mr. Sathien Wongwichian resigned his position as a company director thus the Board of Directors appointed Mr.Tanate Piriyothinkul as 
a company director in place of the resigned company director in accordance with the resolutions of the Board of Directors’ Meeting 
/P���������PO�'FCSVBSZ���
������

3FNBSLT�� 

 

1 2 3 4 5

3. Ms. Amrapharn Bunditkitsada
 Director

2. Mr. Charvanin Bunditkitsada
 Director

1. Mr. Mangkorn Dhanasarnsilp
      Chairman / Independent Director / 
 Audit Committee
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Mr. Sathien Wongwichian resigned from his position as the Chairman of the Board thus the Board of Directors appointed 
Mr. Mangkorn Dhanasarnsilp as the Chairman of the Board of Directors in place of the resigned Chairman of the Board in 
BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�'FCSVBSZ���
������

 

7. Mr. Tanate Piriyothinkul
 Director

5. Mrs. Achara Nimitpanya
              Director

8. Mr. Vichate Tantiwanich
        Independent Director /                          
 Chairman of Audit Committee

6 7 8 9

6. Ms. Orawan Voranij
 Director

9. Mr. Vichaya Chatikavanij
 Independent Director /  
 Audit Committee

4. Mr. Jitchai Nimitpanya
 Director
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Executive Committee

1 2 3 4

2. Mr. Jitchai Nimitpanya
 Executive Committee / 
              Deputy Chief Executive Officer

3. Mr. Tanate Piriyothinkul
 Executive Committee /
               SVP Business Development

1. Mr. Charvanin Bunditkitsada  
 Chairman of Executive Committee /
              Chief Executive Officer
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6. Mr. Nattapume Pavaratn
 Executive Committee / 
 VP Corporate Strategy

5. Mrs. Achara Nimitpanya
 Executive Committee / 
               Managing Director of 
               Cold Chain Business

6 75

4. Mr. Wichu Sangkorntanakij 
 Executive Committee / 
              VP Operations

7. Mr. Eakapong Tungsrisanguan
 Executive Committee / 
              Chief Financial Officer
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Ļ�."�JO�*OEVTUSJBM�&OHJOFFSJOH
�-BNBS�6OJWFSTJUZ�5FYBT�	64"
�
• MBA, North Texas State University (USA)
Ļ�#&�JO�*OEVTUSJBM�&OHJOFFSJOH
�$IVMBMPOHLPSO�6OJWFSTJUZ
Ļ�����UI�(PWFSONFOU�1SJWBUF�4FDUPS�+PJOU�5SBJOJOH�1SPHSBN
�5IBJMBOE�/BUJPOBM��
  Defence  College
Ļ��UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�&DPOPNJDT�.BOBHFNFOU�GPS�&YFDVUJWFT
�
��,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ���UI�$FSUJųDBUF�$PVSTF�JO�.BOBHFNFOU�GPS�&YFDVUJWFT
�5IBJMBOE�$BQJUBM�.BSLFU��"DBEFNZ
Ļ��TU�6SCBO�%FWFMPQNFOU�1SPHSBN�GPS�&YFDVUJWFT
�6SCBO�(SFFO�%FWFMPQNFOU�*OTUJUVUF��
  Bangkok
Ļ�"EWBODF�"VEJU�$PNNJUUFF�1SPHSBN�	""$1
�	��UI�����


Ļ�'BDUPSZ�&OHJOFFS�BU�'JSTU�6OJUFE�*OEVTUSJBM�$P�
�-UE��
• Factory Manager Thai President Food Co., Ltd.
• Business Conultant at Lion (Thailand) Co., Ltd.
• Chairman at Thai Silicate Chemical Co., Ltd.
• Member of the Board of Directors at Likitomi (Thailand) Co., Ltd
Ļ�4FOJPS�%FQVUZ�.BOBHJOH�%JSFDUPS�BU�8FMM�1BDL�*OOPWBUJPO�$P�
�-UE�
• Chairman at Eastern Silicate Co., Ltd.
• Member of the Board of Directors at Thai Kobashi Co., Ltd.
• Member of the Board of Directors at Molten (Thailand) Co., Ltd.
Ļ��SE�/BUJPOBM�&DPOPNJD�BOE�4PDJBM�"EWJTPSZ�$PVODJM�	/&4"$
�
Ļ�7JDF�$IBJSNBO�PG�UIF�'FEFSBUJPO�0G�5IBJ�*OEVTUSJFT
• Chairman of Thai-Russia Business Council
Ļ�"EWJTPS
�&NQMPZFSTĴ�$POGFEFSBUJPO�PG�5IBJ�5SBEF�BOE�*OEVTUSZ

���'FCSVBSZ�����

�����

-None-

-None

Mr. Mangkorn Dhanasarnsilp
64 years
Chairman / Independent Director / Audit Committee

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015



035035

Ļ�.4�JO�&OHJOFFSJOH�BOE�5FDIOPMPHZ�.BOBHFNFOU
�(FPSHF�8BTIJOHUPO�6OJWFSTJUZ�	64"

• BS in Computer and Network Engineering, Assumption University
Ļ�$&%*�#BCTPO�&OUSFQSFOFVSJBM�-FBEFSTIJQ�1SPHSBN
�#BCTPO�$PMMFHF�	.BTTBDIVTFUU
�64"

Ļ��UI�$FSUJųDBUF�$PVSTF�JO�5IBJMBOE�BOE�"&$
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ��UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�&DPOPNJDT�.BOBHFNFOU�GPS�
��&YFDVUJWFT
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ�%$1���%JSFDUPST�$FSUJųDBUJPO�1SPHSBN�	��UI�����

Ļ���UI�$FSUJųDBUF�$PVSTF�JO�.BOBHFNFOU�GPS�&YFDVUJWFT
�5IBJMBOE�$BQJUBM�.BSLFU�"DBEFNZ

• Member of the Board of Directors at        
   AutoLogics Co., Ltd.      
• Member of the Board of Directors at       
   Benjabhorn Land Co., Ltd.
• Member of the Board of Directors at     
  DataSafe Co., Ltd.  
• Member of the Board of Directors at     
��%ZOBNJD�*5�4PMVUJPOT�$P�
�-UE�
• Member of the Board of Directors at      
��+7,�*OUFSOBUJPOBM�.PWFST�$P�
�-UE���
• Member of the Board of Directors at      
  JWD Transport (Thailand) Co., Ltd. 
• Member of the Board of Directors at       
  JWD Asia Co., Ltd.
• Member of the Board of Directors at     
��+8%�1BDJųD�1BDJųD�-BOE�$P�
�-UE�
• Member of the Board of Directors at    
  JPK Cold Storage Co., Ltd.
• Member of the Board of Directors at     
��+7,�*OUFSOBUJPOBM�.PWFST�	64"
�$P�
�-UE��

���'FCSVBSZ�����

������

-None-

-None-

Mr. Charvanin Bunditkitsada
40 years
Director / Chairman of Executive Committee / 
Chief Executive Committee

• Member of the Board of Directors at   
� +7,�*OEPDIJOB�.PWFST�$P�
�-UE��
• Member of the Board of Directors at    
  JWD Asia Holding (Singapore) Pte., Ltd. 
• Member of the Board of Directors at      
  JCM Logistics and Warehousing
 (Singapore) Pte. Ltd.
• Member of the Board of Directors at EM   
  Logistics & Warehousing (Singapore) Pte., Ltd. 
• Member of the Board of Directors at     
  JWD Asia Logistics (Cambodia) Co., Ltd.  
• Member of the Board of Directors at     
��+8%�1BDJųD�$P�
�-UE���
• Member of the Board of Directors at Tafa    
  Alliance Logistics Co., Ltd. 
• Member of the Board of Directors at      
  Laem Chabang V SPP Co., Ltd.  
• Member of the Board of Directors at Four  
��8JOE�*OEVTUSJBM�$P�
�-UE�

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015
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Ļ�."�JO�&OUSFQSFOFVSTIJQ�.BOBHFNFOU
�.BIJEPM�6OJWFSTJUZ�*OUFSOBUJPOBM�$PMMFHF�
• BBA (Finance and Banking), Assumption University
Ļ�%$1���%JSFDUPST�$FSUJųDBUJPO�1SPHSBN�	��UI�����


• Member of the Board of Directors at AutoLogic Co., Ltd.       
• Member of the Board of Directors at Benjabhorn Land Co., Ltd.
• Member of the Board of Directors at DataSafe Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�%ZOBNJD�*5�4PMVUJPOT�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+7,�*OUFSOBUJPOBM�.PWFST�$P�
�-UE��
• Member of the Board of Directors at JWD Transport (Thailand) Co., Ltd.
• Member of the Board of Directors at JWD Asia Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+8%�1BDJųD�-BOE�$P�
�-UE
• Member of the Board of Directors at JPK Cold Storage Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+8%�1BDJųD�$P�
�-UE�

���/PWFNCFS�����

-None-

Ms. Amrapharn Bunditkitsada
40 years
Director / SVP Human Resources

�����

4NBSU�%JTDMPTVSF�1SPHSBN�	4%1
�����

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015
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• BBA, Prince of Songkla University
Ļ��UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�&DPOPNJDT�.BOBHFNFOU�GPS�
��&YFDVUJWFT
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ���UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�"ENJOJTUSBUJPO�BOE�-BX�GPS�
��&YFDVUJWFT
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ���UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1PMJUJDT�BOE�(PWFSOBODF�JO�%FNPDSBUJD�4ZTUFNT�GPS�
��&YFDVUJWFT
��,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ�%$1���%JSFDUPST�$FSUJųDBUJPO�1SPHSBN�	���UI�����

Ļ�%"1���%JSFDUPST�"DDSFEJUBUJPO�1SPHSBN�	���UI�����

Ļ���UI�5SBJOJOH�$PVSTF�PO�"ENJOJTUSBUJWF�+VTUJDF�GPS�&YFDVUJWFT
�5IBJMBOE�*OTUJUVUF�PG�+VEHF�
 Administration Development

Ļ�$IBJSNBO�BU�1BDJųD�$PME�4UPSBHF�$P�
�-UE��
• Deputy Managing Director at Chocksamut Marine Co., Ltd.
• Member of the Board of Directors at JCM Logistics and Warehousing (Singapore) Pte., Ltd.
• Member of the Board of Directors at EM Logistics & Warehousing (Singapore) Pte., Ltd.
• Managing Director at Power Freeze Service Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�*O�QPJOU�7JTJPO�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�1BDJųD�'PPE�1SP�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+8%�1BDJųD�$P�
�-UE�
• Member of the Board of Directors at JPK Cold Storage Co., Ltd.
Ļ�$IBJSNBO�BU�1BDJųD�-PHJTUJDT�1SP�$P�
�-UE�

���"QSJM�����

�����

-None-

-None-

Mr. Jitchai Nimitpanya
51 years
Director / Deputy Chief Executive Officer /  Chairman of the Risk 
Management Committee 

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015
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• BBA, Prince of Songkla University
• MBA, Chiang Mai University
Ļ��UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�&DPOPNJDT�.BOBHFNFOU�GPS�
��&YFDVUJWFT
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ���UI�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1PMJUJDT�BOE�(PWFSOBODF�JO�%FNPDSBUJD����
��4ZTUFNT�GPS�&YFDVUJWFT
��,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ�%"1���%JSFDUPST�"DDSFEJUBUJPO�1SPHSBN�	���UI�����


Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�1BDJųD�$PME�4UPSBHF�$P�
�-UE����
• Deputy Managing Director at Chocksamut Marine Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�1BDJųD�-PHJTUJDT�1SP�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�*O�QPJOU�7JTJPO�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�1BDJųD�'PPE�1SP�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+8%�1BDJųD�$P�
�-UE�
• Member of the Board of Directors at JPK Cold Storage Co., Ltd.

���"QSJM�����

�����

-None-

�UI�"EWBODFE�4FDVSJUZ�.BOBHFNFOU�1SPHSBN
�5IBJMBOE�/BUJPOBM�%FGFODF�$PMMFHF

Mrs. Achara Nimitpanya
51 years
Director / Executive Committee / Managing Director of 
Cold Chain Business / Risk Committee

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015



039

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015

• BA in Political Science, Ramkhamhaeng Universi
Ļ��SE�.JOJ�.#"�	.BOBHFNFOU

�/BUJPOBM�*OTUJUVUF�PG�%FWFMPQNFOU�"ENJOJTUSBUJPO�	/*%"

Ļ�%JSFDUPST�$FSUJųDBUF�1SPHSBN�	%$1
�	��UI�����


• Member of the Board of Directors at AutoLogics Co., Ltd.     
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+7,�*OUFSOBUJPOBM�.PWFST�	64"
�$P�
�-UE�
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+7,�*OEPDIJOB�.PWFST�	7JFUOBN
�$P�
�-UE�
• Member of the Board of Directors at JVK-Naka Movers (Cambodia) Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�+7,�*OUFSOBUJPOBM�.PWFST�$P�
�-UE�
• Member of the Board of Directors at Benjabhorn Land Co., Ltd.
• Member of the Board of Directors at DataSafe Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�%ZOBNJD�*5�4PMVUJPOT�$P�
�-UE�
• Member of the Board of Directors at JWD Transport (Thailand) Co., Ltd.
Ļ�.FNCFS�PG�UIF�#PBSE�PG�%JSFDUPST�BU�'PVS�8JOE�*OEVTUSJBM�$P�
�-UE�
• Member of the Board of Directors at Sup Poon Thavee Co., Ltd.

���"VHVTU�����

�����

-None-

-None-

Ms. Orawan Voranij
60 years
Director
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Education Ļ�.#"
�4BTJO�(SBEVBUF�*OTUJUVUF�PG�#VTJOFTT�"ENJOJTUSBUJPO�PG�$IVMBMPOHLPSO�6OJWFSTJUZ
• MS in Economics and Finance, University of Pennsylvania (USA)
• BBA, Assumption University
Ļ�$FSUJųDBUF�PG�4VQQMZ�$IBJO�.BOBHFNFOU
�$SBOųFME�6OJWFSTJUZ
Ļ�$FSUJųDBUF�PG�.BSJUJNF�BOE�-PHJTUJDT
�-PHJTUJDT�BOE�5SBOTQPSUBUJPO�*OTUJUVUF�	6,

Ļ�$FSUJųDBUF�PG�#VTJOFTT�"ENJOJTUSBUJPO
�"TTVNQUJPO�$PNNFSDJBM�$PMMFHF
Ļ�%JSFDUPS�$FSUJųDBUF�1SPHSBN�	%$1
�	���TU�����


• Managing Director JWD Asia Co., Ltd.        
• Member of the Board of Directors at JWD Asia Holding (Singapore) Pte., Ltd.
• Member of the Board of Directors at JCM Logistics and Warehousing (Singapore) Pte. Ltd.
• Member of the Board of Directors at EM Logistics & Warehousing (Singapore) Pte. Ltd.
• Member of the Board of Directors at JWD Asia Logistics (Cambodia) Co., Ltd.
• Managing Director at Damco Logistics Malaysia Sdn Bhd.
Ļ�(FOFSBM�.BOBHFS�BU�%BNDP�-PHJTUJDT�	5IBJMBOE
�$P�
�-UE�
Ļ�3FHJPOBM�4VQQMZ�$IBJO�%FWFMPQNFOU�.BOBHFS�.BFSTL�-PHJTUJDT�"TJB�1BDJųD�
• Country Head of Logistics and Freight Forwarding Division Maersk Line (Thailand)

���'FCSVBSZ�����

����

-None-

�UI�$FSUJųDBUF�$PVSTF�JO�"&$
�,JOH�1SBKBEIJQPLĴT�*OTUJUVUF

Mr. Tanate Piriyothinkul
40 years
Director/ Executive Committee / SVP Business Development
/ Risk Committee

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015
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• Vajiravudh College
• BA in Monetary and Public Finance Economics, Chulalongkorn University
• MA in Finance and Marketing, University of Hartford Connecticut, USA
Ļ�%$1���%JSFDUPST�$FSUJųDBUJPO�1SPHSBN�	�OE������

Ļ�$'1����TU�$FSUJųFE�'JOBODJBM�1MBOOFS�1SPHSBN
�5IBJ�'JOBODF�1MBOOFST�"TTPDJBUJPO
Ļ�$&%*���#BCTPO�&OUSFQSFOFVSJBM�-FBEFSTIJQ�1SPHSBN
Ļ��SE�5PQ�&YFDVUJWF�1SPHSBN�JO�$PNNFSDF�BOE�5SBEF��	5&1$05

�$PNNFSDF�"DBEFNZ
Ļ��TU�$FSUJųDBUF�$PVSTF�JO�.BOBHFNFOU�GPS�&YFDVUJWFT
�5IBJMBOE�$BQJUBM�.BSLFU�"DBEFNZ

Ļ�#PBSE�.FNCFS�BU�&YQPSU�*NQPSU�#BOL�PG�5IBJMBOE�	&YJN�#BOL
�����
• Advisor to Commerce Minister
• Chairman of Executive Board, C-ASEAN (ThaiBev)
• Chairman of Executive Boards, Creative Entrepreneurship Development 
��*OTUJUVUF�BU�#BOHLPL�6OJWFSTJUZ
• Vice Chairman of the Steering Committee, Capital Market Academy
Ļ�"EWJTPS
�.BSLFU�GPS�"MUFSOBUJWF�*OWFTUNFOU�	."*

• Advisor, Thai-Japanese Association
Ļ�#PBSE�.FNCFS�BOE�'JOBODF�#VTJOFTT�$PNNJUUFF
�*OUFSOBUJPOBM�$IBNCFS��PG�$PNNFSDF�
  (Thailand)

���'FCSVBSZ�����

-None-

• SVP Corporate Affairs, Thai Beverage Public Company Limited
• Member of the Board of Directors at Phatra Leasing Public Company Limited

-None-

Mr. Vichate Tantiwanich
54 years
Director / Independent Director / Chairman of Audit 
Committee

Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015
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Education

Work Experience

Shareholding as of 1 January 
2015 / 31 December 2015

Board directorship at other 
listed companies

Date of appointment as 
Board Director

Seminar/training programs 
attended in 2015

• BS in Textile Science, University of Tennessee (USA)
Ļ�"EWBODFE�$FSUJųDBUF�$PVSTF�JO�1VCMJD�&DPOPNJDT�.BOBHFNFOU�GPS�&YFDVUJWFT

��,JOH�1SBKBEIJQPLĴT�*OTUJUVUF
Ļ�"$$1���"EWBODFE�"VEJU�$PNNJUUFF�1SPHSBN�	��UI�����

Ļ�%JSFDUPST�$FSUJųDBUJPO�1SPHSBN�"VTUSBMJBO�*OTUJUVUF�PG�$PNQBOZ�%JSFDUPST�����

• Deputy Managing Director at Public Company Limited   
• Member of the Board Directors at Sin Sua Pa Company Limited
Ļ�.FNCFS�PG�UIF�#PBSE�%JSFDUPST�BU�-PYMFZ�*OGSB�$PNQBOZ�-JNJUFE�
Ļ�.BOBHJOH�%JSFDUPS�BU�(�&�-��(FOFSBM�&OHJOFFSJOH�4FSWJDFT�$PNQBOZ�-JNJUFE
Ļ�.BOBHJOH�%JSFDUPS�BU�(FOFSBM�"SDIJUFDUVSBM�1SFDBTU�$PODSFUF�$PNQBOZ�-JNJUFE

���'FCSVBSZ�����

-None-

• Advisor at Loxley Public Compny Limited
• Board Member at Parinda Public Company Limited

Mr. Vichaya Chatikavanij
52 years
Director / Independent Director / Audit Committee

-None-
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Name List Position

Chairman of the Board of Directors, 
Independent Director and Member of Audit Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Independent Director and Chairman of Audit Committee

Independent Director and Member of Audit Committee

Mr. Mangkorn Dhanasarnsilp

Mr. Charvanin Bunditkitsada

Ms. Amrapharn Bunditkitsada

Mr. Jitchai Nimitpanya

Mrs. Achara Nimitpanya

Ms. Orawan Voranij

Mr. Tanate Piriyothinkul

Mr. Vichate Tantiwanich

Mr. Vichaya Chatikavanij

1

2

3

4

5

6

7

8

9

Board of Directors
5IF�#PBSE�PG�%JSFDUPST�DPOTJTUT�PG���NFNCFST�BT�GPMMPXT�

Remarks:  
• � Mr. Sathien Wongwichian resigned his position as a company director thus the Board of Directors appointed Mr.Tanate Piriyothinkul as a company director in   
��QMBDF�PG�UIF�SFTJHOFE�DPNQBOZ�EJSFDUPS�JO�BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�'FCSVBSZ���
������
• � Mr. Sathien Wongwichian resigned from his position as the Chairman of the Board thus the Board of Directors appointed Mr. Mangkorn Dhanasarnsilp as the   
  Chairman of the Board of Directors in place of the resigned Chairman of the Board in accordance with the resolutions of the Board of Directors’ Meeting No. 
���������PO�'FCSVBSZ���
������

"VUIPSJ[FE�TJHOBUPSZ�EJSFDUPST�BSF�	�
�.S��$IBSWBOJO�#VOEJULJUTBEB�PS�.T��"NSBQIBSO�#VOEJULJUTBEB�UP�DPTJHO�XJUI�	�
�.T��0SBXBO�
7PSBOJK�PS�.S�+JUDIBJ�/JNJUQBOZB�PS�.ST��"DIBSB�/JNJUQBOZB�BT�UXP�EJSFDUPST�BOE�UIF�TFBM�PG�UIF�$PNQBOZ�TIBMM�CF�BGųYFE�
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Attendance of the Board of Directors and Committees in 2015

Remarks:  

• � Mr. Sathien Wongwichian resigned his position as a company director thus Mr.Tanate Piriyothinkul has been appointed as a company director in place of the 
��SFTJHOFE�DPNQBOZ�EJSFDUPS�JO�BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�'FCSVBSZ���
������
• ��Mr. Sathien Wongwichian resigned from his position as the Chairman of the Board thus Mr. Mangkorn Dhanasarnsilp has been appointed as the Chairman of the 
��#PBSE�PG�%JSFDUPST�JO�QMBDF�PG�UIF�SFTJHOFE�$IBJSNBO�PG�UIF�#PBSE�JO�BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�
��'FCSVBSZ���
������
• ��/VNCFS�PG�BUUFOEBODFT�JO������VOUJM�%FDFNCFS���
�����

	/VNCFS�PG�"UUFOEBODFT���/VNCFS�PG�.FFUJOHT�JO�����


Name - Surname
2015 Annual

General Meeting
of Shareholders

Board of
Directors

Audit
Committee

Sub-Committees

Executive
Committee

Risk Management
Committee

Attended 
Attended 
Attended 
Attended
Attended 
Attended 
Attended 
Attended
Attended

6/6
6/6
6/6
6/6
6/6
6/6
5/6
5/6
6/6

5/5

5/5
5/5

13/13

13/13
13/13

13/13

13/13
4/13
13/13
3/3

Mr. Mangkorn Dhanasarnsilp
Mr. Charvanin Bunditkitsada
Ms. Amrapharn Bunditkitsada
Mr. Jitchai Nimitpanya
Mrs. Achara Nimitpanya
Ms. Orawan Voranij
Mr. Tanate Piriyothinkul
Mr. Vichate Tantiwanich
Mr. Vichaya Chatikavanij

Mr. Wichu Sangkorntanakij
Mr. Pisit Kijwattanathaworn
Mr. Nattapume Pavaratn
Mr. Eakapong Tungsrisanguan

Company Directors

Executive Committee /Risk Management Committee



045

Executive Management

Company Secretary

Remuneration of Directors and Executives

(1) Monetary Compensation
5IF�$PNQBOZĴT�3FNVOFSBUJPO�$PNNJUUFF�IBT�TFU�VQ�B�DPNQFOTBUJPO�QPMJDZ�BT�GPMMPXT��
(a)  Directors’ Attendance Fees

(b)  Audit Committee Members’ Attendance Fees

"T�PG�0DUPCFS���
������UIF�&YFDVUJWF�.BOBHFNFOU�DPOTJTUT�PG���NFNCFST�BT�GPMMPXT�

Name List Position

Chief  Executive Officer / Acting Senior Vice 
President of Operations
Deputy Chief Executive officer 
Chief Financial Officer
Senior Vice President of Human Resource / Administration
Senior Vice President of Business Development

Mr. Charvanin Bunditkitsada

Mr. Jitchai Nimitpanya
Mr. Eakapong Tungsrisanguan
Ms. Amrapharn Bunditkitsada
Mr. Tanate Piriyothinkul

1

2
3
4
5

5IF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�"QSJM���
������IBE�B�SFTPMVUJPO�UP�BQQPJOU�.S��/BUUBQVNF�1BWBSBUO�BT�
$PNQBOZ�4FDSFUBSZ
�FGGFDUJWF�GSPN�"QSJM���
�����
�JO�BDDPSEBODF�XJUI�UIF�4FDVSJUJFT�BOE�&YDIBOHF�"DU�#�&�������	BT�BNFOEFE
�
UP�NFFU�UIF�FMJHJCJMJUZ�SFRVJSFNFOUT�PG�$PNQBOZ�4FDSFUBSZ�

Number of
Directors

Directors’ Attendance Fee
(Baht Per Meeting)

1
8

12,000
10,000

Chairman of the Board of Directors
Directors

Number of
Directors

Audit Committee Members’ Attendance Fees
(Baht Per Meeting)

1
2

12,000
10,000

Chairman of Audit Committee
Audit Committee Members

Cash Remuneration 



5IF�DPNQFOTBUJPOT�QBJE�CZ�UIF�$PNQBOZ�UP�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�.FNCFST�PG�UIF�"VEJU�$PNNJUUFF�BSF�BT�GPMMPXT�

Total 532,000 160,000 692,000

Director LIst
2015 Attendance Fees 

Board of Directors Audit Committee Total

72,000
60,000
60,000
60,000
60,000
60,000
50,000
60,000
50,000

-
-

50,000
-
-
-
-
-

60,000
50,000

-
-
-

122,000
60,000
60,000
60,000
60,000
60,000
110,000
110,000
50,000

-
-

Mr. Mangkorn Dhanasarnsilp 2

Mr. Charvanin Bunditkitsada
Ms. Amrapharn Bunditkitsada
Mr. Jitchai Nimitpanya
Mrs. Achara Nimitpanya
Ms. Orawan Voranij
Mr. Vichate Tantiwanich
Mr. Vichaya Chatikavanij
Mr. Tanate Piriyothinkul 1

Mrs. Phimolthip  Bunditkitsada
Mr. Sathien Wongwichian ,2,3

	6OJU��#BIU

Remarks:  

• � Mr. Sathien Wongwichian resigned his position as a company director thus Mr.Tanate Piriyothinkul has been appointed as a company director in place of the 
��SFTJHOFE�DPNQBOZ�EJSFDUPS�JO�BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�'FCSVBSZ���
������
• � Mr. Sathien Wongwichian resigned from his position as the Chairman of the Board thus Mr. Mangkorn Dhanasarnsilp has been appointed as the Chairman 
��PG�UIF�#PBSE�PG�%JSFDUPST�JO�QMBDF�PG�UIF�SFTJHOFE�$IBJSNBO�PG�UIF�#PBSE�JO�BDDPSEBODF�XJUI�UIF�SFTPMVUJPOT�PG�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�
��'FCSVBSZ���
������
• ��/VNCFS�PG�BUUFOEBODFT�JO������VOUJM�%FDFNCFS���
�����

(2) Executive Compensation

(3) Provident Fund

(4) Other Compensation

*O������UIF�NPOFUBSZ�DPNQFOTBUJPO�PG�UIF�&YFDVUJWF�$PNNJUUFF
�DPOTJTUJOH�PG���NFNCFST
�UPUBMFE�BU�������NJMMJPO�#BIU
�
	*ODMVTJWF�PG�NBOBHFNFOU�FYFDVUJWFT�XIP�XFSF�FGGFDUJWFMZ�PVU�PG�UIF�QPTJUJPO�EVSJOH�UIF�ZFBS�����
�DPNQSJTJOH�PG�NPOUI-
ly incomes, total bonuses and other compensation. Such compensation shall be connected to and based on the business 
operations of the Company and the operating performance of the executives.

5IF�$PNQBOZ�IBT�TFU�VQ�B�QSPWJEFOU�GVOE�JO�XIJDI�UIF�$PNQBOZ�NBEF�DPOUSJCVUJPOT
�JO�����
�UP���FYFDVUJWFT�	JODMVEJOH�
UIF�FYFDVUJWFT�XIP�SFTJHOFE�JO�����
�BU������NJMMJPO�#BIU�

-None-
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Remark:  
• ��5PUBM�OVNCFS�PG�FNQMPZFFT
�JODMVEJOH�UIF�FNQMPZFFT�PG�UIF�NFSHFE�DPNQBOJFT��1$4
�1-1�BOE�+"1"$

Personnel
Number of Personnel (Excluding the Executives)

Employee Compensation (Excluding the Executives)

Human Resource Development Policy

"T�PG�%FDFNCFS���
������UIF�$PNQBOZ�BOE�UIF�TVCTJEJBSZ�DPNQBOJFT�DPOTJTUFE�PG��
����FNQMPZFFT�
	FYDMVEJOH�UIF�FYFDVUJWFT
��5IF�EFUBJMT�BSF�BT�GPMMPXT�

*O������UIF�$PNQBOZ�BOE�UIF�TVCTJEJBSZ�DPNQBOJFT�QSPWJEFE�DPNQFOTBUJPO�UP�FNQMPZFFT�	FYDMVEJOH�UIF�FYFDVUJWFT
�BU�B�
UPUBM�PG��������NJMMJPO�#BIU
�DPNQSJTJOH�PG�NPOUIMZ�JODPNFT
�PWFSUJNF�QBZNFOUT
�DPTU�PG�MJWJOH�BMMPXBODFT
�CPOVTFT
�TPDJBM�
security and provident fund and the like.
3FNBSL�
• � The total compensation for the employees included the compensation for the PCS, PLP and JAPAC employees.

The Company believes that all employees are valuable assets, which help push forward the Company to provide the most 
FGGFDUJWF�BOE�FGųDJFOU�TFSWJDFT�UP�PVS�DMJFOUT�JO�B�TVTUBJOBCMF�NBOOFS�UIVT�UIF�$PNQBOZ�IBT�FTUBCMJTIFE�B�QPMJDZ�UP�EFWFMPQ�
the Company’s human resources to improve their knowledge and understanding while properly enhancing their attitudes to 
meet the needs of the employees in each department by providing consistent knowledge and competence development 
plans for the employees to be trained as planned.

Total 1,375

Number of Employees As of December 31, 2015

849
123
204
133
66

Storage and Warehousing Services
Transportation Services
Domestic and International Removal Services
Document and Information Management Services
Others
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Corporate Governance

Corporate Governance: Principles, Policies and Practices

The Company realizes the importance of good corporate gov-
FSOBODF�BT�B�TJHOJųDBOU�DPOUSJCVUJPO�UP�UIF�$PNQBOZĴT�PQFSB-
tions for best effectiveness and sustainable growth which will 
MFBE�UP�NBYJNVN�CFOFųUT�UP�BMM�SFMBUFE�QBSUJFT
�JODMVEJOH�UIF�
employees, the investors, the shareholders and other stake-
holders thus the Board of Directors has approved the estab-
lishment of a corporate governance policy to cover all impor-
tant contents, from the structure, the roles and responsibilities 
of the Board of Directors to the executive management concepts 
for transparency, clarity and auditability to pave the way for good 
corporate management to ensure that the Company’s opera-
tions will be carried out on a basis of fairness while regarding 
UIF�NBYJNVN�CFOFųUT�UP�UIF�TIBSFIPMEFST�BOE�BMM�TUBLFIPMEFST�

The Board of Directors gives importance to good corporate governance practices by realizing the roles and responsibilities of the 
directors and the executives in promoting good corporate governance in order to improve the competitiveness of the business 
and to build trust among the shareholders, the investors and all related parties by conducting business operations with effec-
tiveness and transparency thus the Board of Directors has set up a corporate governance policy under the principles of good 
DPSQPSBUF�HPWFSOBODF�JO�UIF�GPMMPXJOH���DBUFHPSJFT�

Furthermore, the Board of Directors and the Executive Com-
mittee are committed to conducting all business with integrity 
while setting up a vision, policies and regulations which the 
directors, the executives and the employees adhere to in order 
to carry out their operations to help push forward a good cor-
porate governance culture in a consistent manner and to build 
a foundation for sustainable growth while generating values for 
all stakeholders to meet the objectives of the Board of Directors 
and setting up an organization structure for transparency, au-
ditability and clarity in accordance with the principles of good 
corporate governance under the regulations of the Stock Ex-
change of Thailand.

Corporate Governance Policy

Rights of the Shareholders

5IF�$PNQBOZ�TIBMM�TFOE�UIF�*OWJUBUJPO�-FUUFS�UP�UIF�4IBSF-
IPMEFSTĴ�.FFUJOH�BMPOH�XJUI�TVGųDJFOU�JOGPSNBUJPO�DPODFSO-
ing the meeting agendas for the shareholders’ consideration 
CZ�TFOEJOH�UIF�*OWJUBUJPO�-FUUFS�JO�BEWBODF�PG�UIF�TIBSF-
holders’ meeting day within the time period in accordance 
XJUI�SFMBUFE�MBXT
�OPUJųDBUJPOT�PS�SFHVMBUJPOT�UP�QSPWJEF�
time for the shareholders to study the information in its 
entirety.

The Company shall facilitate the meeting attendance of 
BMM�TIBSFIPMEFST�FRVBMMZ�JO�SFTQFDU�PG�CPUI�WFOVF�BOE�UJNF�
in an appropriate manner. 

For those shareholders who may not attend the Meeting 
in person, the Company allows the shareholders to give a 
proxy to independent directors or any persons to attend 
the meeting for them by using a letter of power of attorney 
TFOU�CZ�UIF�$PNQBOZ�BUUBDIFE�UP�UIF�*OWJUBUJPO�-FUUFS�UP�
the Shareholders’ Meeting.

The shareholders’ meeting shall be conducted in accord-
ance with the laws and regulations of the Company by 
VTJOH�TFRVFOUJBM�QBJSXJTF�WPUJOH�XJUI�B�ųYFE�BHFOEB���SF-
specting the agenda without changes on important infor-
mation or adding unnecessary agendas while providing 
FRVBM� PQQPSUVOJUJFT� GPS� BMM� TIBSFIPMEFST� UP� RVFTUJPO
�
comment or make recommendations.

0O�UPQ�PG�UIF�CBTJD�TIBSFIPMEFSTĴ�SJHIUT�TVDI�BT�UIF�SJHIU�UP�CVZ
�TFMM�PS�USBOTGFS�TFDVSJUJFT�PG�UIFJS�PXO
�UIF�SJHIU�UP�SFDFJWF�QSPųU�TIBSFT�
from the Company, the right to attend the shareholders’ meetings, the Company also gives importance to the shareholders’ rights to 
PCUBJO�JOGPSNBUJPO�PG�UIF�$PNQBOZ�BDDVSBUFMZ
�JO�JUT�FOUJSFUZ
�TVGųDJFOUMZ
�QVODUVBMMZ�BOE�FRVBMMZ�UP�BTTJTU�JO�UIF�EFDJTJPO�NBLJOH�QSPDFTT�
GPS�BMM�JTTVFT�UIVT�UIF�#PBSE�PG�%JSFDUPST�IBT�FTUBCMJTIFE�B�QPMJDZ�XJUI�EFUBJMT�BT�GPMMPXT�
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2. Equitable Treatment of Shareholders

5IF�$PNQBOZ�TIBMM�TFOE�UIF�*OWJUBUJPO�-FUUFS�UP�UIF�4IBSF-
holders’ Meeting along with the information regarding the 
meeting to the shareholders prior to the scheduled meet-
JOH� JO�BDDPSEBODF�XJUI�UIF�SFMBUFE�MBXT
�OPUJųDBUJPOT�PS�
regulations in order to provide time for the shareholders 
to study the information in its entirety before the day of 
the meeting while giving an opportunity for the sharehold-
FST�UP�TFOE�RVFTUJPOT
�QSJPS� UP�UIF�NFFUJOH�EBZ
� UP�UIF�
DPNQBOZ�TFDSFUBSZ�UP�CF�DPMMFDUFE�BT�JNQPSUBOU�RVFTUJPOT�
to be raised in the meeting.

Convenience shall be provided to those shareholders who 
may not attend the meeting in person. Such shareholders 
NBZ�HJWF�B�QSPYZ�UP�BOZ�QFSTPO�PS�BTTJHO�BU�MFBTU���JOEF-
pendent director as a proxy to attend the meeting and to 
vote for them by providing the name of such independent 
EJSFDUPS�JO�UIF�*OWJUBUJPO�-FUUFS�UP�UIF�4IBSFIPMEFSTĴ�.FFU-
ing.

All shareholders, including majority shareholders, 
minority shareholders, Thai shareholders, foreign 
TIBSFIPMEFST
�TIBMM�CF�USFBUFE�GBJSMZ�BOE�FRVBMMZ�

The Company shall expand its news and information 
channels for the shareholders through the Company’s 
XFCTJUF��*O�UIF�DBTF�PG�UIF�*OWJUBUJPO�-FUUFS�UP�UIF�4IBSF-
holders’ Meeting, a release of the information shall be 
made prior to the scheduled date of the meeting for the 
shareholders to conveniently download the agendas and 
the information in its entirety.

The minutes of the meetings shall be written in their 
entirety for accuracy, speed and transparency, recording 
UIF�JNQPSUBOU�RVFTUJPOT�BOE�DPNNFOUT�GPS�UIF�TIBSF-
IPMEFST�UP�WFSJGZ
�XJUIJO����EBZT
�DPVOUJOH�GSPN�UIF�EBUF�
PG� UIF� "OOVBM� (FOFSBM�.FFUJOH� PG� 4IBSFIPMEFST�� 5IF�
Company shall send such minutes to the Stock Exchange 
PG�5IBJMBOE�PS�SFMBUFE�BHFODJFT�XJUIJO�UIF�TQFDJųFE�UJNF�
period while disseminating the minutes on the Company’s 
website for the shareholders’ consideration.

All directors and executives shall be encouraged to attend 
UIF�NFFUJOH�UP�BMUPHFUIFS�BOTXFS�UIF�RVFTUJPOT�SBJTFE�
by the shareholders.

5IF�$PNQBOZ�IBT�TFU�VQ�B�QPMJDZ�UP�FOTVSF�FRVJUBCMF�USFBUNFOU�PG�BMM�TIBSFIPMEFST�UIVT�UIF�#PBSE�PG�%JSFDUPST�IBT�FTUBCMJTIFE�UIF�
QPMJDZ�BT�GPMMPXT�

3. Roles of the Stakeholders

Shareholders
The Company is committed to conduct its business 
operations with transparency and focuses on corporate 
EFWFMPQNFOU�GPS�TVTUBJOBCMF�HSPXUI�UP�HFOFSBUF�CFOFųUT�
for the shareholders and to increase the value of the 
Company.

Employees
The Company has established a policy to treat all employ-
FFT�GBJSMZ�BOE�FRVBMMZ�BOE�UP�QSPWJEF�BQQSPQSJBUF�DPNQFO-
sation and welfare based on each employee’s knowledge 
and performance. The Company also gives importance to 
knowledge development and performance enhancement 
GPS� CFUUFS� TLJMMT� BOE�IJHIFS� FGųDJFODZ� BOE�IBT� TFU� VQ� B�
provident fund for the employees.

The Company realizes and is aware of the rights of all stakeholders, including internal stakeholders, i.e., shareholders and employees, and 
FYUFSOBM�TUBLFIPMEFST
�J�F�
�DMJFOUT
�QBSUOFST
�DSFEJUPST
�DPNQFUJUPST
�TPDJFUZ�BOE�TVSSPVOEJOH�DPNNVOJUZ��*O�PSEFS�UP�CVJME�B�NVUVBM�VOEFS-
TUBOEJOH�BOE�DPPQFSBUJPO�CFUXFFO�UIF�$PNQBOZ�BOE�UIF�TUBLFIPMEFST�XIJDI�XJMM�CF�CFOFųDJBM�UP�UIF�CVTJOFTT�PQFSBUJPOT�XIJMF�CVJMEJOH�
trust and increasing competitive advantage of the Company in the long term, the Company has established a policy and regulations as 
GPMMPXT�
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Partners and/or Creditors
The Company has established a policy to treat partners 
BOE�PS�DSFEJUPST�GBJSMZ�BOE�FRVBMMZ�XJUI�JOUFHSJUZ�BOE�OPO�FY-
ploitation while conducting the business operations ac-
cording to contract, providing truthful information, and 
carrying out the tasks based on the foundation of business 
relationships.

Community and Society
The Company is committed to behave as a good citizen 
by adhering to related laws and regulations in their en-
UJSFUZ�UP�IFMQ�FOIBODF�UIF�RVBMJUZ�PG�MJGF�JO�UIF�TPDJFUZ�
BOE�UIF�DPNNVOJUZ�XIJDI�UIF�$PNQBOZ�BOE�JUT�BGųMJBUFE�
DPNQBOJFT�CFMPOH�UP�GPS�B�CFUUFS�PWFSBMM�RVBMJUZ�BOE�UIF�
Company’s sustainable growth.

Clients
The Company pays attention to clients and takes full re-
sponsibilities. For instance, our services are effective, fast, 
QVODUVBM� BOE� DPOųEFOUJBM� EVF� UP� PVS�XPSL� VOJUT� BOE�
DVTUPNFS�SFMBUJPOTIJQ�NBOBHFNFOU�PGųDFST��

Competitors
The Company has established a policy to operate with-
in a fair competition framework, neither to seek compet-
itors’ secrets through dishonest or improper approaches 
nor to attempt to damage competitors’ reputation 

through false statements or groundless accusation.

Environment
The Company strictly conducts its business operations 
in accordance with the laws and regulations related to 
the environment in a consistent manner, The Company 
has also established a policy to support various activities 
which promote health, industrial hygiene and the 
environment while maintaining a safe zone of the working 
conditions for the lives and the properties of the 
employees.

4. Information Disclosure and Transparency 
The Board of Directors is committed to the supervision of all operations in compliance with the laws, rules and regulations related to in-
GPSNBUJPO�EJTDMPTVSF�CZ�HJWJOH�JNQPSUBODF�UP�BDDVSBUF
�DPNQMFUF�BOE�USBOTQBSFOU�EJTDMPTVSFT�PG�UIF�$PNQBOZĴT�JOGPSNBUJPO
�ųOBODJBM�JO-
GPSNBUJPO�BOE�HFOFSBM�JOGPSNBUJPO�XIJDI�JT�OPO�ųOBODJBM�UP�CF�FRVBMMZ�JOGPSNFE�UP�BMM�SFMBUFE�QBSUJFT��"GUFS�UIF�$PNQBOZ�IBT�CFFO�MJTUFE�
in the Stock Exchange of Thailand, the Company shall disseminate the Company’s information to the shareholders and the public through 
the information channels of the Stock Exchange of Thailand and the Company’s website.

'VSUIFSNPSF
�UIF�#PBSE�PG�%JSFDUPST�HJWFT�JNQPSUBODF�UP�UIF�ųOBODJBM�SFQPSUT�UP�SFWFBM�UIF�$PNQBOZĴT�ųOBODJBM�QPTJUJPO�BOE�UIF�BDUVBM�
PQFSBUJOH�QFSGPSNBODF�CBTFE�PO�UIF�BDDPVOUJOH�EBUB�XIJDI�JT�BDDVSBUF
�DPNQMFUF�BOE�TVGųDJFOU�JO�BDDPSEBODF�XJUI�UIF�HFOFSBMMZ�BDDFQU-
ed accounting standards. The Company shall also disclose each director’s information, the roles and responsibilities of the Board of Direc-
UPST�BOE�UIF�TVCDPNNJUUFFT
�JODMVEJOH�UIF�SFNVOFSBUJPO�PG�EJSFDUPST�BOE�FYFDVUJWFT�JO�UIF�"OOVBM�3FQPSU�	'PSN�����
�BOE�UIF�"OOVBM�
3FHJTUSBUJPO�4UBUFNFOUT�	'PSN�����
�

'PS�JOWFTUPS�SFMBUJPOT
�UIF�$PNQBOZ�TIBMM�QSPWJEF�JOWFTUPS�SFMBUJPOT�PGųDFST�UP�DPOUBDU�BOE�QSPWJEF�JOGPSNBUJPO�UP�UIF�TIBSFIPMEFST
�UIF�
investors, the securities analysts or related agencies including any person, provided that such information shall be accurate, complete 
and truthful.

5. Directors’ Responsibilities
The Board of the Directors is responsible for the shareholders in regard to the Company’s business operations, corporate governance 
BOE�QSJODJQMFT�XIJDI�XJMM�HFOFSBUF�NBYJNVN�CFOFųUT�UP�UIF�TIBSFIPMEFST�CZ�DPOTJEFSJOH�UIF�CFOFųUT�PG�BMM�TUBLFIPMEFST�

The Board of Directors has a duty to conduct the business operations in compliance with the laws, objectives and rules of the Company 
BT�XFMM�BT�UIF�SFTPMVUJPOT�PG�UIF�4IBSFIPMEFSTĴ�.FFUJOH�XJUI� JOUFHSJUZ�XIJMF�NBJOUBJOJOH�UIF�TIPSU�UFSN�BOE�MPOH�UFSN�CFOFųUT�PG�UIF�
shareholders and the stakeholders. To make certain that the business operations of the Company are conducted in the direction that 
HFOFSBUFT�NBYJNVN�CFOFųUT�UP�UIF�TIBSFIPMEFST�BOE�UIF�TUBLFIPMEFST
�UIF�#PBSE�PG�%JSFDUPST�TIBMM�QSPWJEF�UIF�$PNQBOZĴT�WJTJPO
�NJTTJPO
�
objectives, policies, operation directions, strategies, plans and annual budget and share their opinions and make comments to create a 
mutual understanding of the overall business before making approvals and monitoring on administration to achieve the goals as planned 
CZ�BEIFSJOH�UP�UIF�QSJODJQMFT�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�UIF�0GųDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�
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The Board of Directors is comprised of directors who are 
competent and experienced in the business. The directors 
have a duty to set up the Company’s policy, vision, 
strategies, goals, tasks, business plans and budget while 
supervising the executives to manage operations in accordance 
XJUI�UIF�$PNQBOZĴT�QPMJDZ�GPS�FGųDJFODZ�BOE�FGGFDUJWFOFTT�
under the laws, objectives, rules of the Company, the 
resolutions of the shareholders’ meeting and the 
resolutions of the executives’ meeting with responsibility, 
integrity, caution, good corporate governance to add 
maximum economic value to the business and to ensure 
maximum security for the shareholders.

5IF�#PBSE�PG�%JSFDUPST�JT�DPNQSJTFE�PG���NFNCFST�ı���PG�
UIFN�BMTP�IPME�BO�FYFDVUJWF�MFWFM�QPTJUJPO
� �� BSF�OPO�
FYFDVUJWF�BOE���BSF�JOEFQFOEFOU�EJSFDUPST��5IF�JOEFQFOEFOU�
EJSFDUPST� BSF� GVMMZ� RVBMJųFE� JO� BDDPSEBODF� XJUI� UIF�
/PUJųDBUJPO�PG�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�XIJMF���PG�
them also hold the position of Audit Committee Member. 
However, no less than half of all directors shall reside in 
Thailand. Each director shall perform his /her duties and 
exercise discretion independently to make decisions by 
SBJTJOH�RVFTUJPOT
�FYQSFTTJOH�DPNNFOUT�PS�EJTBHSFFJOH�JO�
UIF�DBTF�PG�DPOŴJDUT�XIJDI�NBZ�BGGFDU�UIF�CFOFųUT�PG�UIF�
shareholders or the stakeholders.

Moreover, the Board of Directors has established a policy to 
separate the positions of Chairman of the Board and Chief 
&YFDVUJWF�0GųDFS�UP�CF�IFME�CZ�EJGGFSFOU�JOEJWJEVBMT�JO�PSEFS�UP�
clarify the different responsibilities between corporate govern-
ance and operations management. However, the Company has 
clearly separated the roles and responsibilities of the Board of 
Directors and the Executive Committee while checks and bal-
ances on operations have been carried out - the Board of Di-
rectors are assigned to focus on establishing the policy and 
supervising the executives at the policy level while the execu-
tives shall manage the Company’s operations in accordance 
with the established policy.

Components of the Board of Directors

*O�FWFSZ�"OOVBM�(FOFSBM�.FFUJOH�PG�UIF�4IBSFIPMEFST
�POF�
UIJSE�PG� UIF�EJSFDUPST� TIBMM� WBDBUF�PGųDF�� *G� UIF�OVNCFS�
cannot be evenly divided by three, use the number clos-
FTU�UP�POF�UIJSE��%JSFDUPST�XIP�NVTU�WBDBUF�PGųDF�JO�UIF�
ųSTU�ZFBS�BOE�UIF�TFDPOE�ZFBS�BGUFS�UIF�SFHJTUSBUJPO�PG�UIF�
DPNQBOZ�TIBMM�ESBX�MPUT��*O�UIF�TVCTFRVFOU�ZFBST
�EJSFDUPST�
XIP�IBWF�SFNBJOFE�JO�PGųDF�GPS�UIF�MPOHFTU�

Beside the retirement by rotation, directors may vacate 
PGųDF�VQPO�
 Death
 Resignation
� %JTQPTTFTTJPO�PG�RVBMJųDBUJPOT�PS�QPTTFTTJPO�
� PG�EJTRVBMJųDBUJPOT�
     The meeting of the shareholders resolving to remove  
 by a vote of not less than three fourths of the   
 shareholders in the meeting who have the right to 
 vote, altogether holding not less half of the amount 
 of shares held by shareholders who attend the 
 meeting and have the right to vote
 The court issuing an order to remove

Term of Office of the Directors

The Company gives importance to the recruitment of directors who are competent and experienced with a good work record, 
MFBEFSTIJQ�TLJMMT
�WJTJPO
�HPPE�NPSBMT
�FUIJDT
�BOE�QPTJUJWF�BUUJUVEFT�UPXBSET�UIF�PSHBOJ[BUJPO
�TVGųDJFOUMZ�
DPNNJUUFE�JO�PSEFS�UP�HFOFSBUF�CFOFųUT�UP�UIF�CVTJOFTT�PQFSBUJPOT�PG�UIF�$PNQBOZ��'VSUIFSNPSF
�BOZ�RVBMJųFE�DBOEJEBUF�
must be appropriate for and compatible with the organization components and structure in compliance with the business 
TUSBUFHJFT�PG�UIF�$PNQBOZ�UP�SFŴFDU�USBOTQBSFODZ�JO�PSEFS�UP�CVJME�USVTU�BNPOH�UIF�TIBSFIPMEFST�

Director Recruitment

The Board of Directors has a duty to determine the directors’ remuneration to be proposed to the Shareholders’ Meeting 
CZ�DPOTJEFSJOH�UIF�GPMMPXJOH�DSJUFSJB�

Directors’ Remuneration

The company’s business performance and business size  
by comparing with the directors’ remunerations of the 
companies listed on the Stock Exchange of Thailand of 
similar category and size

#FOFųUT�FYQFDUFE�CZ�UIF�DPNQBOZ�GSPN�FBDI�EJSFDUPS
The established remuneration shall be attractive to those 
RVBMJųFE�EJSFDUPST
�XIP�NBUDI�UIF�OFFET�BOE�UIF�DPOEJUJPOT�
of the company, to take on the position of director or 
executive.Experience, roles, duties and responsibilities of each 

director
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Through developing good corporate governance, the directors shall, beside conducting business operations in compliance 
with the laws, the objectives and the rules of the company, and the resolutions of the shareholders’ meeting, have the 
authority and function and assume the responsibility of the Board of Directors in accordance with the regulations regarding 
UIF�SPMFT�BOE�"VUIPSJUZ�PG�UIF�#PBSE�PG�%JSFDUPST�	4FDUJPO�����*UFN��������5IF�#PBSE�PG�%JSFDUPST
�

$VSSFOUMZ�UIF�#PBSE�PG�%JSFDUPST�IBT�BQQPJOUFE���TVCDPN-
mittees - the Audit Committee, the Executive Committee, 
and the Risk Management Committee - whose roles and 
SFTQPOTJCJMJUJFT� IBWF� CFFO� DMFBSMZ� EFųOFE� BT� GPMMPXT�
	4FDUJPO�����*UFN�������
���$VSSFOUMZ�UIF�$PNQBOZ�IBT�OP�
remuneration committee and nomination committee, 
unlikely to be in compliance with the good corporate 

Roles of the Board of Directors

Roles and Responsibilities of the Subcommittees

Roles of the Company Secretary
The Company Secretary shall provide initial advice to the 
directors on the conduct of business in accordance with 
UIF�MBXT
�UIF�SFRVJSFNFOUT
�UIF�SFHVMBUJPOT�BOE�UIF�SVMFT�
of the company and shall monitor their operations for 
accuracy and consistency.

5IF�$PNQBOZ�4FDSFUBSZ�TIBMM�QSPWJEF�BOE�ųMF�UIF�
GPMMPXJOH�EPDVNFOUT�
• Register of Directors
Ļ�*OWJUBUJPO�-FUUFS�UP�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�BOE�
  Minutes of the Board of Directors’ Meeting
Ļ�*OWJUBUJPO�-FUUFS�UP�UIF�"OOVBM�(FOFSBM�.FFUJOH�PG�
��4IBSFIPMEFST�BOE�.JOVUFT�PG�UIF�"OOVBM�(FOFSBM��
  Meeting of Shareholders 
• Annual Report
Ļ�3FQPSU�PG�$POŴJDU�PG�*OUFSFTU�PG�%JSFDUPST�BOE�&YFDVUJWFT

The Company Secretary shall supervise on the assigned 
information disclosure and dissemination in accordance 
with the principles of the Stock Exchange of Thailand and 
UIF�0GųDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�

governance principles of the Stock Exchange of Thailand, due 
to the fact that the Company has decided to allocate the tasks 
to the Board of Directors, the Executive Committee and the 
$IJFG� &YFDVUJWF� 0GųDFS� UP� OPNJOBUF� BOE� EFUFSNJOF� UIF�
remuneration for important executives. Nevertheless, the 
SFNVOFSBUJPO�PG�UIF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�CF�EFUFSNJOFE�
by the Board of Directors.

6. Board of Directors’ Meeting

7. Annual Report of the Board of Directors

The Board of Directors has determined in advance the 
GSFRVFODZ�PG�NFFUJOHT�BU���NFFUJOHT�QFS�ZFBS
�XJUI�BEEJ-
tional meetings if deemed necessary and appropriate by 
QSPWJEJOH�BU� MFBTU���EBZT�BEWBODF�OPUJDF��&BDI�NFFUJOH�
shall be attended by no less than half of all directors to 
NFFU�B�RVPSVN�
Clear agendas shall be collaboratively set in advance by 
the Chairman of the Board and the Managing Director to 
consider items to be listed for the meetings. However, 
the Company Secretary should ensure that all directors 
receive the meeting documents prior to the meetings in 
TVGųDJFOU�UJNF�UP�TUVEZ�BOE�FYBNJOF�UIF�JTTVFT�JO�PSEFS�
to make comments and vote.

5IF�#PBSE�PG�%JSFDUPST� TIBMM� BMMPDBUF� TVGųDJFOU� UJNF� GPS�
Administration to prepare information documents for dis-
cussion and for the directors to discuss on important 
matters, while encouraging and supporting each director 
to express his/her opinions before drawing conclusions in 
the meetings.

*O�FWFSZ�NFFUJOH
�NJOVUFT�TIBMM�CF�XSJUUFO��.JOVUFT�XIJDI�
IBWF�CFFO�BQQSPWFE�CZ�UIF�EJSFDUPST�TIBMM�CF�ųMFE�BOE�
QSFQBSFE�GPS�WFSJųDBUJPO�CZ�EJSFDUPST�BOE�SFMBUFE�QBSUJFT�

*O�DPOTJEFSJOH�UIF�BHFOEB�JUFNT
�UIF�EJSFDUPST�XIP�IBWF�
DPOŴJDU�PG� JOUFSFTU�PO�TVDI�BHFOEB�JUFNT�TIBMM�IBWF�OP�
right to vote. When considering connected transactions, 
UIF�EJSFDUPST�XIP�IBWF�DPOŴJDU�PG�JOUFSFTU�TIBMM�OPU�BUUFOE�
the meeting on such agendas.

5IF�#PBSE�PG�%JSFDUPST�TIBMM�CF�SFTQPOTJCMF�GPS�UIF�QSFQBSBUJPO�PG�UIF�ųOBODJBM�SFQPSUT�PG�UIF�$PNQBOZ�BOE�UIF�ųOBODJBM�JOGPSNBUJPO�TIPXO�
JO�UIF�BOOVBM�SFQPSU��5IF�QSFQBSBUJPO�PG�UIF�ųOBODJBM�SFQPSUT�TIBMM�CF�JO�BDDPSEBODF�XJUI�UIF�HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�TUBOEBSET�
UISPVHI�UIF�VTF�PG�BQQSPQSJBUF�BDDPVOUJOH�QPMJDJFT�XJUI�DPOTJTUFOU�QSBDUJDFT�BOE�IJHI�EJTDSFUJPO�XIJMF�QSPWJEJOH�TVGųDJFOU�EJTDMPTVSFT�PG�
JNQPSUBOU�JOGPSNBUJPO�JO�UIF�OPUFT�UP�UIF�ųOBODJBM�TUBUFNFOUT��5IF�#PBSE�PG�%JSFDUPST�TIBMM�BTTJHO�UIF�"VEJU�$PNNJUUFF�UP�EFUFSNJOF�UIF�
RVBMJUZ�PG�UIF�ųOBODJBM�SFQPSUT�BOE�NBLF�TVHHFTUJPOT�UP�UIF�#PBSE�PG�%JSFDUPST�
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8. Business Knowledge and Perspective Enhancement for Directors
The Board of Directors emphasizes knowledge enhancement for all directors and the subcommittees by assigning directors to attend 
trainings, organized by various agencies, to enhance their knowledge and to broaden their perspective while initiating executive develop-
NFOU�QSPKFDUT�GPS�UIF�CFOFųUT�PG�TVDDFTTJPO�QMBOOJOH�

The Board of Directors has also established a policy to assign the executives to provide useful documents and information on the 
operations for the new directors and to provide a business orientation and direction to them whenever there is a change of directors.

9. Internal Control
5IF�#PBSE�PG�%JSFDUPST�IBT�TFU�VQ�BO�JOUFSOBM�DPOUSPM�GPS�UIF�$PNQBOZ�UP�DPWFS�BMM�BTQFDUT
�JODMVEJOH�ųOBODF�BOE�PQFSBUJPOT
�JO�BDDPSEBODF�
XJUI�SFMBUFE�MBXT
�SVMFT�BOE�SFRVJSFNFOUT�BOE�IBT�BMTP�QSPWJEFE�TVGųDJFOUMZ�FGGFDUJWF�BVEJU�NFDIBOJTNT�BOE�DPVOUFSCBMBODFT�UP�SFHVMBSMZ�
QSPUFDU�UIF�$PNQBOZĴT�BTTFUT��5IF�#PBSE�PG�%JSFDUPST�IBT�BMTP�TFU�VQ�BO�BQQSPWBM�QSPDFTT
�JEFOUJųFE�UIF�SFTQPOTJCJMJUJFT�PG�EJSFDUPST�BOE�
employees incorporated with audits and counterbalances, established written operations regulations, and set up independent internal 
BVEJU�BHFODJFT�UP�BVEJU�UIF�PQFSBUJPOT�PG�BMM�VOJUT�JO�DPNQMJBODF�XJUI�FTUBCMJTIFE�SFHVMBUJPOT�XIJMF�FWBMVBUJOH�FGųDJFODJFT�BOE�JOUFSOBM�
DPOUSPM�TVGųDJFODZ�PG�WBSJPVT�VOJUT�JO�UIF�$PNQBOZ�

10. Use of Internal Information
The Board of Directors realizes the importance of good corporate governance. For transparency and prevention of self-interest from the 
use of the Company’s undisclosed internal information, the Company has established a policy on the use of the Company’s internal 
JOGPSNBUJPO�BT�GPMMPXT�

Knowledge of duties shall be provided to the directors, 
the executives, including those holding the position of 
FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�NBOBHFS�
PS�IJHIFS�PS� UIF�FRVJWBMFOU
� UP�QSPWJEF�BOE�TVCNJU� UIF�
report of securities holding of their own, their spouse, and 
UIFJS� VOEFSBHF� DIJMESFO� UP� UIF�0GųDF�PG� 4FDVSJUJFT� BOE�
Exchange Commission and the Stock Exchange in accord-
BODF�XJUI�4FDUJPO����BOE�1FOBMUZ�VOEFS�4FDUJPO�����PG�UIF�
4FDVSJUJFT�BOE�&YDIBOHF�"DU�#�&�������

The directors and the executives, including those holding 
UIF�QPTJUJPO�PG�FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�
MFWFM�PG�NBOBHFS�PS�IJHIFS�PS�UIF�FRVJWBMFOU�BOE�UIF�SF-
lated operators who have been informed of important 
internal information which may affect the stock prices shall 
refrain from the sale and purchase of the Company’s se-
curities during the period prior to the dissemination of the 
ųOBODJBM�TUBUFNFOUT�PS�UIF�ųOBODJBM�QPTJUJPO�BOE�UIF�TUBUVT�
of the Company until the Company has disclosed public-
ly. The Company shall notify, in writing, the directors and 
the executives, including those holding the position of 
FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�NBOBHFS�
PS�IJHIFS�PS�UIF�FRVJWBMFOU
�UP�SFGSBJO�GSPN�UIF�TBMF�BOE�
QVSDIBTF�PG�UIF�$PNQBOZĴT�TFDVSJUJFT�GPS�BU�MFBTU����EBZT�
prior to the public disclosure and it is advisable to wait at 
MFBTU����IPVST�BGUFS�UIF�QVCMJD�EJTDMPTVSF��*U�JT�BMTP�QSPIJC-
ited to disclose such important information to other indi-
viduals.

1FOBMUJFT�IBWF�CFFO�TQFDJųFE�GPS�UIF�VTF�PG�VOEJTDMPTFE�
internal information for self-interest. Penalties range from 
written warning, wage reduction, temporary suspension 
without pay, to severance and shall be determined based 
upon intentions and the severity of the error.

The directors and the executives, including those holding 
UIF�QPTJUJPO�PG�FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�
MFWFM�PG�NBOBHFS�PS�IJHIFS�PS�UIF�FRVJWBMFOU
�TIBMM�CF�BT-
signed to always provide and submit the report of securi-
ties holding of their own, their spouse, and their underage 
children to the Company Secretary before sending to the 
0GųDF�PG� 4FDVSJUJFT� BOE� &YDIBOHF�$PNNJTTJPO� BOE� UIF�
Stock Exchange. The preparation and the delivery shall be 
DPNQMFUFE�XJUI����EBZT
�DPVOUJOH�GSPN�UIF�EBZ�PG�BQQPJOU-
ment as director or executive, or the day of the report of 
DIBOHFT�PG�TFDVSJUJFT�IPMEJOH�XJUIJO���XPSLJOH�EBZT
�DPVOU-
ing from the day of purchase, transfer or receipt of such 
securities.
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Structure of the Board of Directors

Board of Directors
The Board of Directors is comprised of experts who are knowledgeable, competent and experienced in various professions which are 
CFOFųDJBM�UP�UIF�$PNQBOZ��5IF�#PBSE�PG�%JSFDUPST�SFQSFTFOUT�UIF�TIBSFIPMEFST�BOE�IBT�B�EVUZ�UP�TVQFSWJTF�UIF�XIPMF�CVTJOFTT�PQFSBUJPOT�
to comply with the laws, objectives and rules of the Company as well as the resolutions of the Shareholders’ Meeting with integrity while 
NBJOUBJOJOH�UIF�CFOFųUT�PG�UIF�TIBSFIPMEFST�BOE�PUIFS�TUBLFIPMEFST��5P�DBSSZ�PVU�TVDI�UBTLT
�UIF�#PBSE�PG�%JSFDUPST�TIBMM�BQQSPWF�UIF�
$PNQBOZĴT�WJTJPO
�NJTTJPO
�TUSBUFHJFT
�HPBMT
�CVTJOFTT�QMBOT�BOE�CVEHFU��5IF�#PBSE�PG�%JSFDUPST�IBT�DMFBSMZ�EFųOFE
�JO�XSJUJOH
�UIF�SPMFT
�
duties and responsibilities of the Board of Directors, the Audit Committee and the Executive Committee and has also provided mechanisms 
for corporate governance, operations monitoring and executive committee control under a written corporate governance policy, to be 
reviewed at least once a year. Such policy has been regularly disseminated and communicated as direction for operations in all channels, 
including the organization’s intranet, the Company’s website, the manual for the directors, the executives and the employees, by the 
0GųDF�PG�$PNQBOZ�4FDSFUBSZ�BOE�UIF�$PSQPSBUF�(PWFSOBODF�1SPNPUJPO�%JWJTJPO���-BX�4FDUJPO�

"T�PG�'FCSVBSZ���
�����
�UIF�#PBSE�PG�%JSFDUPST�TIBMM�CF�DPNQSJTFE�PG���NFNCFST�BT�GPMMPXT�

$POTFRVFOUMZ
�.S��/BUUBQVNF�1BWBSBUO�UBLFT�VQ�UIF�QPTJUJPO�PG�$PNQBOZ�4FDSFUBSZ�

Remarks:   
• 1 Mr. Sathien Wongwichian resigned his position as a company director thus the Board of Directors appointed Mr.Tanate Piriyothinkul as 
  a company director in place of the resigned company director in accordance with the resolutions of the Board of Directors’ Meeting No.   
  1/2558 on February 24, 2015.
• 2 Mr. Sathien Wongwichian resigned from his position as the Chairman of the Board thus the Board of Directors appointed 
  Mr. Mangkorn Dhanasarnsilp as the Chairman of the Board of Directors in place of the resigned Chairman of the Board in accordance with the 
  resolutions of the Board of Directors’ Meeting No. 1/2558 on February 24, 2015.

Name List Position

Chairman of the Board of Directors, 
Independent Director and Member of Audit Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Executive Committee

Independent Director and Chairman of Audit Committee

Independent Director and Member of Audit Committee

Mr. Mangkorn Dhanasarnsilp

Mr. Charvanin Bunditkitsada

Ms. Amrapharn Bunditkitsada

Mr. Jitchai Nimitpanya

Mrs. Achara Nimitpanya

Ms. Orawan Voranij

Mr. Tanate Piriyothinkul

Mr. Vichate Tantiwanich

Mr. Vichaya Chatikavanij

1

2

3

4

5

6

7

8

9
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Authority of the Board of Directors
5IF�"OOVBM�(FOFSBM�.FFUJOH�PG�UIF�4IBSFIPMEFST�/P���������PO�"VHVTU���
�����
�CZ�SFTPMVUJPO
�IBT�HSBOUFE�BVUIPSJUZ�PG�UIF�#PBSE�PG�
%JSFDUPST�BT�GPMMPXT�

The Board of Directors shall have the Authority, duties and 
responsibilities to conduct business operations in accord-
ance with the laws, objectives and rules of the Company, 
including the legitimate resolutions of the Shareholders’ 
.FFUJOH
�XJUI� JOUFHSJUZ�XIJMF�NBJOUBJOJOH�UIF�CFOFųUT�PG�
the Company.

The Board of Directors shall establish a risk management 
policy and supervise the operations of the executives to 
comply with the policy and shall report the results to the 
directors. The Board of Directors shall also regularly review 
UIF�TZTUFN�PS�BTTFTT�UIF�FGųDJFODZ�PG�SJTL�NBOBHFNFOU�

5IF�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�TIBMM�CF�
IFME�XJUIJO���NPOUIT
�DPVOUJOH�GSPN�UIF�FOE�PG�UIF�
accounting period of the Company.

The Board of Directors shall review, verify and approve 
business expansion plans, large investment projects as 
well as investments proposed by the executivevs.

The Board of Directors shall prepare an Annual Report of 
the Directors and shall be responsible for the preparation 
BOE�EJTDMPTVSF�PG�UIF�ųOBODJBM�TUBUFNFOUT�UP�TIPX�UIF�ų-
nancial position and the operating performance of the 
previous year and shall present to the Shareholders’ 
Meeting for consideration and approval.

The Board of Directors shall supervise the administration 
and management of the Company and the subsidiary 
DPNQBOJFT�UP�DPNQMZ�XJUI�UIF�TQFDJųFE�QPMJDZ
�UIF�MBX�
PO� TFDVSJUJFT� BOE� FYDIBOHF
� UIF�/PUJųDBUJPO� PG� $BQJUBM�
.BSLFU�4VQFSWJTPSZ�#PBSE
�UIF�SFRVJSFNFOUT�PG�UIF�4UPDL�
Exchange of Thailand such as connected transactions and 
BDRVJTJUJPO�PS�EJTQPTBM�PG�NBKPS�BTTFUT�BT�MPOH�BT�UIFZ�BSF�
OPU�JO�DPOŴJDU�XJUI�PUIFS�MBXT�XIJMF�QSPWJEJOH�TVGųDJFOU�
and appropriate internal control systems and internal 
audit.

The Board of Directors shall set up the structure of admin-
istration and management and shall have the authority to 
BQQPJOU�UIF�#PBSE�PG�%JSFDUPST
�UIF�$IJFG�&YFDVUJWF�0GųDFS�
and the subcommittees as deemed appropriate such as 
the Audit Committee, the Nomination and Remuneration 
Committee while specifying the Authority of the appointed 
#PBSE�PG�%JSFDUPST
�$IJFG�&YFDVUJWF�0GųDFS�BOE�TVCDPNNJU-
tees.

)PXFWFS
�TVDI�BVUIPSJ[BUJPO�XJUIJO�TQFDJųFE�CPVOEBSJFT�
shall not allow the Board of Directors, the Chief Executive 
0GųDFS�BOE� UIF�TVCDPNNJUUFFT� UP�BQQSPWF� USBOTBDUJPOT�
XJUI�DPOŴJDU�PG�JOUFSFTU�PS�USBOTBDUJPOT�PG�JOUFSFTUFE�QFSTPOT�
PS�UIPTF�XIJDI�BSF�BHBJOTU�BOZ�CFOFųUT�PG�UIF�$PNQBOZ�
or the subsidiary companies (if any) except for those trans-
actions approved in compliance with the policy and 
principles approved by the Board of Directors.

The Board of Directors may authorize one or several direc-
tors or other individuals to conduct any operation for the 
Board of Directors under the supervision of the Board of 
Directors or may delegate the authority to such individual(s) 
if deemed appropriate by the Board of Directors and with-
in a time period deemed appropriate by the Board of Di-
rectors, on the basis that such authorization may be can-
celled, withdrawn, alternated or revised if deemed 
appropriate.

Nevertheless, such authorization shall not allow such in-
dividual(s) to consider and approve transactions with 
DPOŴJDU�PG�JOUFSFTU�PS�USBOTBDUJPOT�PG�JOUFSFTUFE�QFSTPOT�PS�
UIPTF�XIJDI�BSF�BHBJOTU�BOZ�CFOFųUT�PG�UIF�$PNQBOZ�PS�
UIF�TVCTJEJBSZ�DPNQBOJFT�	JG�BOZ
�	BT�EFųOFE�JO�UIF�/PUJų-
cation of Capital Market Supervisory Board and/or the Stock 
&YDIBOHF�PG� 5IBJMBOE� BOE�PS� BOZ�PUIFS� OPUJųDBUJPOT� PG�
related agencies) except for approved transactions which 
are normal business practices in accordance with the 
general commercial conditions or policies and principles 
considered and approved by the Board of Directors under 
UIF�TQFDJųFE�QSJODJQMFT
�DPOEJUJPOT
�BOE�NFUIPET�PG�DPO-
OFDUFE�USBOTBDUJPOT�BOE�UIF�BDRVJSFE�PS�EJTQPTFE�USBOTBD-
tions of important assets of listed companies which are in 
DPNQMJBODF�XJUI�UIF�/PUJųDBUJPO�PG�$BQJUBM�.BSLFU�4VQFS-
visory Board and/or the Stock Exchange of Thailand and/
PS�OPUJųDBUJPOT�PG�PUIFS�SFMBUFE�BHFODJFT�

The Board of Directors has thus resolved to allow the 
Executive Committee to consider and approve ad hoc 
transactions or other transactions under an amount as 
GPMMPXT�

A Directors’ Meeting shall be arranged at least once 
every three months.
The Board of Directors shall provide and be responsible 
GPS� UIF�QSFQBSBUJPO� BOE� UIF�EJTDMPTVSF� PG� UIF� ųOBODJBM�
TUBUFNFOUT�UP�TIPX�UIF�ųOBODJBM�QPTJUJPO�BOE�UIF�PQFSBU-
ing performance during the previous year and shall present 
to the Shareholders’ Meeting for consideration and ap-
proval.
The Board of Directors shall set the Company’s goals, di-
rections, policies, business operation plans and budget and 
shall monitor and supervise the executives’ administration 
BOE�NBOBHFNFOU�UP�DPNQMZ�XJUI�UIF�TQFDJųFE�QPMJDJFT
�
QMBOT�BOE�CVEHFUT�XJUI�FGųDJFODZ�BOE�FGGFDUJWFOFTT�
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	B
�"QQSPWBM�PG�*OWFTUNFOU�BOE�$POTUSVDUJPO�5SBOTBDUJPOT
No Budget Transactions

 "QQSPWBM�GPS�JOWFTUNFOUT�JO�ųYFE�BTTFUT�TVDI�BT�MBOE
�CVJMEJOHT�PS�FEJųDF�XJUI�B�WBMVF�PG�NPSF�UIBO�#BIU����
���
���
� "QQSPWBM�GPS�PUIFS�JOWFTUNFOUT�TVDI�BT�KPJOU�WFOUVSFT
�MPBOT�XJUI�B�WBMVF�PG�NPSF�UIBO�#BIU����
���
���
� "QQSPWBM�GPS�MPBOT�GSPN�ųOBODJBM�JOTUJUVUJPOT�XJUI�B�QVSQPTF�GPS�DPOTUSVDUJPO
�XBSFIPVTJOH�XJUI�B�WBMVF�PG�NPSF�UIBO�#BIU�
� ���
���
���
 Approval for loans from related companies or other companies with a purpose for construction, warehousing with a value 

� PG�NPSF�UIBO�#BIU����
���
���

1. Audit Committee
5IF�"VEJU�$PNNJUUFF�JT�DPNQSJTFE�PG���NFNCFST�BT�GPMMPXT�

Subcomittees

Name List Position

Chairman of Audit Committee and Independent Director
Member of Audit Committee and Independent Director
Member of Audit Committee and Independent Director

Mr. Vichate Tantiwanich 1

Mr. Mangkorn Dhanasarnsilp
Mr. Vichaya Chatikavanij

1
2
3

Remark: 

• 1�5IF�"VEJU�$PNNJUUFF�.FNCFST�BSF�TVGųDJFOUMZ�LOPXMFEHFBCMF�BOE�FYQFSJFODFE�UP�SF�FYBNJOF�UIF�DSFEJCJMJUZ�PG�UIF�ųOBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ�

Authority of the Audit Committee
The Audit Committee has the Authority, recorded in writing, in accordance with the Charter of the Audit Committee, approved by the 
#PBSE�PG�%JSFDUPST
�XIJDI�IBT�CFFO�BOOVBMMZ�SF�FYBNJOFE�BOE�JNQSPWFE�BT�GPMMPXT�

The Audit Committee shall re-examine the Company’s 
ųOBODJBM�SFQPSUT�GPS�BDDVSBDZ�BOE�TVGųDJFOU�EJTDMPTVSF�CZ�
coordinating with external auditors and executives who are 
SFTQPOTJCMF� GPS� UIF�QSFQBSBUJPO�PG� UIF�ųOBODJBM� SFQPSUT
�
JODMVEJOH�UIF�RVBSUFSMZ�ųOBODJBM� SFQPSUT�BOE�UIF�BOOVBM�
ųOBODJBM� SFQPSU�� 5IF�"VEJU�$PNNJUUFF�NBZ� TVHHFTU� UIF�
auditors to re-examine or verify any transaction as deemed 
OFDFTTBSZ�BOE�JNQPSUBOU�EVSJOH�UIF�ųOBODJBM�BVEJU�PG�UIF�
Company.
The Audit Committee shall re-examine the Company’s 
internal control system and internal audit for suitability 
and effectiveness and shall review the independence of 
the internal audit units and approve appointments, remov-
als, terminations of the chief of the internal audit units or 
other units responsible for internal audit or any other or-
ganizations being responsible for matters related to internal 
audit.
The Audit Committee shall re-examine the operations of 
the Company to comply with the law on securities and 
FYDIBOHF
�UIF�SFRVJSFNFOUT�PG�UIF�4UPDL�&YDIBOHF�BOE�
the laws related to the business of the Company.

The Audit Committee shall consider, select and nominate 
individuals who are independent to carry out the duties 
of auditor of the Company and propose the remuneration 
of such individuals by considering credibility, resource 
TVGųDJFODZ
� BVEJU� RVBOUJUZ� PG� TVDI� BVEJU� PGųDF� BOE� UIF�
experience of the appointed auditors of the Company. The 
Audit Committee shall attend meetings with the auditors 
without attendance of the administration department at 
least once a year.
The Audit Committee shall review connected transactions 
PS�USBOTBDUJPOT�XJUI�DPOŴJDU�PG�JOUFSFTU�UP�DPNQMZ�XJUI�UIF�
MBXT�BOE�SFRVJSFNFOUT�PG�UIF�4UPDL�&YDIBOHF�UP�FOTVSF�
that such transactions are reasonable and provide maxi-
NVN�CFOFųUT�GPS�UIF�$PNQBOZ�
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The Audit Committee shall prepare the Audit Committee 
Reports through disclosure in the Company’s Annual Re-
port. Such reports shall be signed by the Chairman of the 
Audit Committee and shall consist of the following infor-
NBUJPO�

The Audit Committee shall conduct any other opera-
tions as assigned by the Board of Directors with approval 
from the Audit Committee.
The Audit Committee shall have the authority to audit 
and investigate, when deemed necessary, all transac-
UJPOT�XIJDI�NBZ�TJHOJųDBOUMZ�BGGFDU�UIF�ųOBODJBM�QPTJUJPO�
and the operating performance of the Company as 
GPMMPXT�

The Audit Committee shall also be authorized to seek 
independent opinions from any other professional 
consultants when deemed necessary under the payment 
of the Company to carry out the operations with full 
responsibility for complete results. Nevertheless, the Audit 
Committee shall report the results of the audit and 
investigation to the Board of the Directors for improvements 
XJUIJO�B�UJNF�GSBNF�BT�UIF�"VEJU�$PNNJUUFF�TFFT�ųU�

Opinions on the accuracy, completeness, credibility 
PG�UIF�$PNQBOZĴT�ųOBODJBM�SFQPSUT
0QJOJPOT�PO�UIF�TVGųDJFODZ�PG�UIF�$PNQBOZĴT�
internal control system
Opinions on the operations in accordance with the 
MBX�PO�TFDVSJUJFT�BOE�FYDIBOHF
�UIF�SFRVJSFNFOUT�PG�
the Stock Exchange or laws related to the business 
of the Company
Opinions on the suitability of the auditors
0QJOJPOT�PO�USBOTBDUJPOT�XIJDI�NBZ�DBVTF�DPOŴJDU�
of interest 
The number of the Audit Committee meetings and 
the attendance of each Audit Committee Member
Opinions or observances given to the Audit 
Committee for performing the duties in accordance 
with the charter
Other transactions for the shareholders and the 
investors to be aware of, under the roles and 
responsibilities granted by the Board of Directors

5SBOTBDUJPOT�XJUI�DPOŴJDU�PG�JOUFSFTU
'SBVET�PS�JSSFHVMBSJUJFT�PS�EFGFDUT�XIJDI�BSF�TJHOJųDBOU
to the internal control system
Violations of the law on securities and exchange, 
UIF�SFRVJSFNFOUT�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE
or laws related to the business of the Company
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In 2015 the Executive Committee was comprised of 7 members as follows:

2. Executive Committee

Name List Position

Chairman of the Executive Committee
Executive
Executive
Executive
Executive
Executive
Executive

Mr. Charvanin Bunditkitsada
Mr. Jitchai Nimitpanya
Mr. Tanate Piriyothinkul
Mr. Wichu Sangkorntanakij
Mrs. Achara Nimitpanya
Mr. Nattapume Pavaratn
Mr. Eakapong Tungsrisanguan

1
2
3
4
5
6
7

Authority of the Executive Committee
The Executive Committee shall have the authority, recorded in writing, in accordance with the Charter of the Executive committee, 
XIJDI�IBT�CFFO�BQQSPWFE�CZ�UIF�#PBSE�PG�%JSFDUPST
�BT�GPMMPXT�

The Executive Committee shall conduct the business 
operations of the Company in accordance with the objec-
tives, rules, policies, orders, regulations and resolutions of 
the Directors’ Meeting and/or the resolutions of the Share-
holders’ Meetings of the Company.

The Executive Committee shall screen the proposals of 
the Executives and present policies, goals, strategies, busi-
ness operations, investments, business expansions, and 
budgets to the Directors’ Meeting for consideration and 
approval.
The Audit Committee shall consider and approve transac-
tions which are normal business practices in accordance 
with the investment budgets or budgets approved by the 
#PBSE�PG�%JSFDUPST��5IF�ųOBODJBM�BNPVOU�GPS�FBDI�USBOTBD-
UJPO�TIBMM�CF�JO�BDDPSEBODF�XJUI�UIBU�TQFDJųFE�JO�UIF�BV-
thority limit table which has been approved by the Board 
of Directors, but not exceeding the annual budget approved 
by the Board of Directors. Contracts in relation to those 
transactions shall also be included.

The Executive Committee shall monitor the operating 
performance of the Company to comply with the policies 
PG�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�TQFDJųFE�HPBMT�BOE�TIBMM�
TVQFSWJTF�UIF�PQFSBUJPOT�GPS�CFTU�RVBMJUZ�BOE�FGGFDUJWFOFTT�

The Executive Committee shall have the authority to 
consider and approve expenses for operations of the 
Company which are normal business practices in compli-
ance with the budget approved by the Board of Directors 
under the authority approved by the Board of Directors of 
the Company.

The Executive Committee shall set up the structure of the 
organization, delegate the authority in organization man-
agement and review and adjust monthly incomes and 
CPOVTFT� PG� QFSTPOOFM� GSPN� UIF�$IJFG� &YFDVUJWF�0GųDFS�
downward. The Executive Committee shall also consider 
and approve manpower not included in the annual budget.

The Executive Committee shall be authorized to grant 
authority to any individual or individuals to carry out any 
operation under the supervision of the Board of Directors 
or may authorize such individual(s) as deemed appropriate 
by the Executive Committee within a time frame deemed 
appropriate by the Executive Committee, on the basis that 
such authorization may be cancelled, withdrawn, alternat-
ed or revised by the Board of Directors if deemed appro-
priate.

The Executive Committee shall consider and approve the 
opening/closing of bank accounts and the use of services 
of related banks and shall assign authorized signatories for 
the bank accounts of the Company.
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The Risk Management Committee is comprised of 7 members as follows:

Authority of the Risk Management Committee

3. Risk Management Committee

The Risk Management Committee shall have the authority, recorded in writing, in accordance with the Appointment of Risk Management 
$PNNJUUFF
�XIJDI�IBT�CFFO�BQQSPWFE�CZ�UIF�#PBSE�PG�%JSFDUPST��5IF�SFTPMVUJPO�PG�UIF�#PBSE�PG�%JSFDUPST�IBT�TQFDJųFE�UIF�BVUIPSJUZ�PG�
UIF�3JTL�.BOBHFNFOU�$PNNJUUFF�BT�GPMMPXT�

The Risk Management Committee shall assess potential 
risks and the effects towards the organization, including 
internal and external risks.
The Risk Management Committee shall specify the Risk 
Management Policy for the Company to include risks re-
lated to the operations of the Company and shall specify 
risk management plans to comply with the Risk Manage-
ment Policy to be carried out by the Executives and shall 
report the operation results to the Risk Management 
Committee.

The Risk Management Committee shall develop and 
review the risk management system of the Company for 
DPOTJTUFOU�FGųDJFODZ�BOE�FGGFDUJWFOFTT�CZ�SFHVMBSMZ�
assessing and monitoring the risk management process 
JO�DPNQMJBODF�XJUI�UIF�TQFDJųFE�QPMJDZ�
The Risk Management Committee shall report risks and 
make proposals to the Board of Directors.
The Risk Management Committee shall carry out other 
duties assigned by the Board of Directors.

The Executive Committee shall conduct any other 
operations as periodically assigned by the Board of 
Directors.

Nevertheless, the Executive Committee’s authorization 
and responsibilities shall not be in the manner of 
authorization or sub delegation that allows the individu-
al(s) authorized by the Executive Committee to approve 
USBOTBDUJPOT�PG�UIF�BVUIPSJ[FE
�JOEJWJEVBMT�XJUI�DPOŴJDU�
PS�JOUFSFTU�	BT�EFųOFE�CZ�UIF�/PUJųDBUJPO�PG�$BQJUBM�
Market Supervisory Board and/or the Stock Exchange of 
Thailand and/or related agencies), interested persons or 

UIPTF�XJUI�BOZ�PUIFS�DPOŴJDU�PG�JOUFSFTU�BHBJOTU�UIF�$PNQBOZ�
or the subsidiary companies and/or related companies. The 
Executive Committee shall have no authority to approve 
such operations. Such operations shall be presented to the 
Directors’ Meetings and/or the Shareholders’ Meeting (as the 
case may be) for further approvals except for approvals on 
transactions which are normal business practices under 
normal business and commercial conditions in compliance 
XJUI�UIF�/PUJųDBUJPOT�PG�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�
and/or the Stock Exchange of Thailand and/or related 
agencies.

Name List Position

Chairman of Risk Management Committee
Risk Committee 
Risk Committee 
Risk Committee 
Risk Committee 
Risk Committee 
Risk Committee 

Mr. Jitchai Nimitpanya
Mrs. Achara Nimitpanya
Mr. Tanate Piriyothinkul
Mr. Wichu Sangkorntanakij
Mr. Eakapong Tungsrisanguan
Mr. Sulert Kongchaiyantr
Mr. Nattapume Pavaratn

1
2
3
4
5
6
7
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Authority of the Chief Executive Officer
4. Chief Executive Officer
5IF�SFTPMVUJPO�IBT�TQFDJųFE�UIF�BVUIPSJUZ�PG�UIF�$IJFG�&YFDVUJWF�0GųDFS�BT�GPMMPXT�

5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�PWFSTFF�BOE�DPOEVDU�
business operations and/or manage the daily operations 
of the Company.

5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�EFUFSNJOF�UIF�TUSVDUVSF�
of the organization and shall approve appointments, 
employment, removals, while determining wages, remu-
nerations, bonuses and approving dismissals from the 
MFWFM�PG�$IJFG�&YFDVUJWF�0GųDFS�EPXOXBSE�
5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�CF�BVUIPSJ[FE�UP� JTTVF�
PSEFST
�SFHVMBUJPOT�BOE�OPUJųDBUJPOT�UP�NBLF�DFSUBJO�UIBU�
the operations are carried out in accordance with the 
QPMJDZ�BOE�CFOFųUT�PG�UIF�$PNQBOZ�BOE�UP�NBJOUBJO�HPPE�
order and discipline for the performance within the organ-
ization.
5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�CF�BVUIPSJ[FE�UP�TVC�EFM-
egate and/or assign other person(s) to carry out the oper-
ations for him/her through sub-delegation and/or author-
ization, provided that such authorization shall be carried 
out within the authorization boundaries in accordance with 
the power of attorney and/or in accordance with regula-
UJPOT
�SFRVJSFNFOUT�PS�PSEFST�JTTVFE�CZ�UIF�#PBSE�PG�%JSFD-
tors and/or the Company.
5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�QFSJPEJDBMMZ�QFSGPSN�
other duties assigned by the Board of Directors or the 
subcommittees. 

5IF� $IJFG� &YFDVUJWF�0GųDFS� TIBMM� QSFQBSF� BOE� QSFTFOU�
policies, directions, strategies, business plans, budgets, 
investments, the Company’s management structure and 
CVTJOFTT�PQFSBUJPO�SFRVJSFNFOUT�JO�BDDPSEBODF�XJUI�UIF�
economic conditions to the Executive Committee and the 
Board of Directors for further approvals.
5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�TVQFSWJTF�UIF�PQFSBUJPOT�
or the performance of the Company to be in accordance 
with the policy, plans and budget, approved by the Board 
of Directors as well as verify and assess the Company’s 
operating performance to be in accordance with the 
TQFDJųFE�QPMJDZ��5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�BMTP�SFQPSU�
the operation results, the results of administration and 
management and the operation progress to the Board of 
Directors, the Audit Committee and the Executive 
Committee.
5IF�$IJFG� &YFDVUJWF�0GųDFS� TIBMM� DPOTJEFS� BOE� BQQSPWF�
operations which are normal business practices of the 
Company within the investment budget or the budget 
BQQSPWFE�CZ�UIF�#PBSE�PG�%JSFDUPST��5IF�ųOBODJBM�BNPVOU�
of each transaction shall be in accordance with the 
approval limit table which has been approved by the Board 
of Directors, but not exceeding the annual budget which 
has been approved by the Board of Directors. Contracts 
related to such transactions shall be included.

/FWFSUIFMFTT
�UIF�$IJFG�&YFDVUJWF�0GųDFSĴT�BVUIPSJ[BUJPO�BOE�SFTQPOTJCJMJUJFT�TIBMM�OPU�CF�JO�UIF�NBOOFS�PG�BVUIPSJ[BUJPO�
or sub delegation that allows the individual(s) authorized by the Executive Committee to approve transactions of the 
BVUIPSJ[FE
�JOEJWJEVBMT�XJUI�DPOŴJDU�PG�JOUFSFTU�	BT�EFųOFE�CZ�UIF�/PUJųDBUJPO�PG�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�BOE�
PS�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�PS�SFMBUFE�BHFODJFT

�JOUFSFTUFE�QFSTPOT�PS�UIPTF�XJUI�BOZ�PUIFS�DPOŴJDU�PG�
interest against the Company or the subsidiary companies and/or related companies. Such operations shall be pre-
sented to the Directors’ Meetings and/or the Shareholders’ Meeting (as the case may be) for further approvals except 
for approvals on transactions which are normal business practices under normal business and commercial conditions 
JO�DPNQMJBODF�XJUI�UIF�/PUJųDBUJPOT�PG�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�BOE�PS�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�
or related agencies.

5IF�$IJFG�&YFDVUJWF�0GųDFS�TIBMM�CF�BVUIPSJ[FE�UP�DPOTJE-
er and approve expenses of normal business operations 
of the Company within the budget approved by the Board 
of Directors in accordance with the approval authority 
endorsed by the Board of Directors.
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Independent Committee

&BDI�TIBSFIPMEFS�TIBMM�IBWF�B�OVNCFS�PG�WPUFT�FRVBM�UP�
the amount of shares held by the shareholder.

5IF�JOEFQFOEFOU�EJSFDUPS�TIBMM�IPME�OP�NPSF�UIBO����PG�
the amount of all voting shares of the Company, the par-
FOU� DPNQBOZ
� UIF� TVCTJEJBSZ� DPNQBOJFT
� UIF� BGųMJBUFE�
companies, the majority shareholders, or persons with 
controlling authority of the Company. However, shares 
held by those related to the independent director shall 
be included.
The independent director shall not be or has never been 
a director who has been involved with management, an 
FNQMPZFF
�BO�PGųDFS
�B�DPOTVMUBOU�XIP�FBSOT�B� SFHVMBS�
monthly income or a person with controlling authority of 
the Company, the parent company, the subsidiary com-
QBOJFT
�UIF�BGųMJBUFE�DPNQBOJFT
�UIF�TVCTJEJBSZ�DPNQBOJFT�
of the same level, the majority shareholders, or those 
pertaining to the controlling authority of the Company, 
unless such independent director has not been a person 
SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���ZFBST�CFGPSF�UIF�EBZ�PG�
TVCNJTTJPO� GPS� BQQSPWBM� UP� UIF�0GųDF�PG� 4FDVSJUJFT� BOE�
Commission. However, the afore-mentioned prohibited 
characteristics do not include the position held by the 
JOEFQFOEFOU�EJSFDUPS�BT�HPWFSONFOU�PGųDFS�PS�DPOTVMUBOU�
to the government sector who are the majority sharehold-
ers or persons with controlling authority of the Company.

Each shareholder shall use his/her vote(s) to vote for 
one candidate or several candidates to hold the position 
PG�EJSFDUPS��*O�UIF�DBTF�PG�WPUJOH�GPS�TFWFSBM�DBOEJEBUFT
�
the votes shall not be variably divided among the 
candidates.

as directors, at the same amount of directors the 
$PNQBOZ�NBZ�IBWF�PS�NBZ�FMFDU��*O�UIF�DBTF�XIFSF�UIF�
numbers of votes for the candidates in descending order 
are tied, exceeding the number of directors the 
Company may have or may elect, the Chairman shall 
have a casting vote.

Nomination and Appointment of Directors and Top Executives

Nomination of the Board of Directors

Nomination of the Executive Committee

Nomination of the Independent Audit Committee

5IF�#PBSE�PG�%JSFDUPST�JT�DPNQSJTFE�PG�BU�MFBTU���EJSFDUPST
�CVU�OPU�NPSF�UIBO����EJSFDUPST
�BOE�JT�BMTP�DPNQSJTFE�PG�JOEFQFOEFOU�EJSFDUPST
�
BU�MFBTU�BU�UIF�BNPVOU�PG�POF�UIJSE�	���
�PG�UIF�UPUBM�OVNCFS�PG�EJSFDUPST
�CVU�OPU�MFTT�UIBO���EJSFDUPST��)PXFWFS
�OP�MFTT�UIBO�IBMG�	���
�
of the total number of directors shall reside in the Kingdom of Thailand and the entire Board of Directors shall not possess any prohibited 
DIBSBDUFSJTUJDT
�BT�TQFDJųFE�CZ�MBXT��5IF�%JSFDUPST�NBZ�PS�NBZ�OPU�CF�B�$PNQBOZĴT�TIBSFIPMEFS�

The Executive Committee shall be appointed by the Board of Directors to lighten the workload of the Board, particularly the administra-
UJPO�BOE�SPVUJOF�XPSL�XIJDI�NBZ�CF�CFZPOE�UIF�SFTQPOTJCJMJUJFT�PG�UIF�$IJFG�&YFDVUJWF�0GųDFS�UP�QSPWJEF�NPSF�UJNF�GPS�UIF�#PBSE�PG�
Directors to focus on policy establishments and executive supervision. 

5IF�#PBSE�PG�%JSFDUPST�TIBMM�DPMMBCPSBUJWFMZ�DPOTJEFS�UIF�RVBMJųDBUJPOT�PG�JOEJWJEVBMT�UP�IPME�UIF�QPTJUJPO�PG�JOEFQFOEFOU�EJSFDUPS�CZ�SF-
WJFXJOH�UIF�RVBMJųDBUJPOT�BOE�UIF�QSPIJCJUFE�DIBSBDUFSJTUJDT�JO�BDDPSEBODF�XJUI�UIF�1VCMJD�-JNJUFE�$PNQBOJFT�"DU�#�&�������	BT�BNFOEFE

�
UIF�4FDVSJUJFT�BOE�&YDIBOHF�"DU�#�&�������	BT�BNFOEFE

�UIF�/PUJųDBUJPO�PG�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�BOE�$BQJUBM�.BSLFU�4V-
QFSWJTPSZ�#PBSE
�JODMVEJOH�SFMBUFE�OPUJųDBUJPOT
�SVMFT
�BOE�PS�SFHVMBUJPOT��.PSFPWFS
�UIF�#PBSE�PG�%JSFDUPST�TIBMM�DPOTJEFS�UIF�OPNJOBUFE�
independent directors with reference to their expertise, experience and other suitable skills before presenting to the Shareholders’ Meet-
ing for the appointment as director of the Company. The Company has a policy to appoint independent directors at the amount of at 
MFBTU�POF�UIJSE�	���
�PG�UIF�UPUBM�EJSFDUPST�BOE�TIBMM�CF�DPNQSJTFE�PG�OP�MFTT�UIBO���EJSFDUPST��/FWFSUIFMFTT
�UIF�#PBSE�PG�%JSFDUPST�TIBMM�
TQFDJGZ�UIF�RVBMJųDBUJPOT�PG�JOEFQFOEFOU�EJSFDUPS�BT�GPMMPXT�

The independent director shall not be a person who has 
blood relation or has been legally registered as father, 
mother, spouse, sibling, child, including child’s spouse of 
other directors, executives, majority shareholders, persons 
with controlling authority, candidates to be nominated as 
directors, executives or persons with controlling authority 
of the Company or the subsidiary companies.

The independent director shall have no or never had 
business relationship with the Company, the parent com-
QBOZ
�UIF�TVCTJEJBSZ�DPNQBOJFT
�UIF�BGųMJBUFE�DPNQBOJFT
�
the majority shareholders or persons with controlling au-
thority of the Company in the manner that may obstruct 
the independent exercise of discretion. The independent 
EJSFDUPS�TIBMM�OPU�CF�PS�IBT�OFWFS�CFFO�B�TJHOJųDBOU�TIBSF-
holder or a person with controlling authority of those who 
have business relationship with the Company, the parent 
DPNQBOZ
�UIF�TVCTJEJBSZ�DPNQBOJFT
�UIF�BGųMJBUFE�DPNQB-
nies, the majority shareholders or persons with controlling 
authority of the Company unless such independent direc-
UPS�IBT�OPU�CFFO�B�QFSTPO�SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���
years before the day of submission for approval to the 
0GųDF�PG�4FDVSJUJFT�BOE�$PNNJTTJPO�PG�5IBJMBOE�
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The Board of Directors or the shareholders (as the case 
may be) shall appoint the Audit Committee by selecting 
GSPN�BU�MFBTU���JOEFQFOEFOU�EJSFDUPST�

5IF�"VEJU�$PNNJUUFF�.FNCFS�TIBMM�IBWF�UFOVSF�PG���ZFBST
�
counting from the day of appointment or in accordance 
with the term of director. Audit Committee Members who 
complete their term may be reappointed to resume their 
position as deemed appropriate by the Board of Directors 
or the Shareholders’ Meeting.

*O�DBTF�PG�B�WBDBOU�QPTJUJPO�JO�UIF�"VEJU�$PNNJUUFF�EVF�
to reasons other than retirement, the Board of Director or 
UIF�4IBSFIPMEFSTĴ�.FFUJOH�TIBMM�BQQPJOU�B�RVBMJųFE�JOEJ-
WJEVBM�BT�"VEJU�$PNNJUUFF�.FNCFS�UP�ųMM�VQ�UIF�"VEJU�
$PNNJUUFF�JO�BDDPSEBODF�XJUI�SFMBUFE�MBXT�PS�SFRVJSFNFOUT�
XJUIJO�OP�NPSF�UIBO���NPOUIT
�DPVOUJOH�GSPN�UIF�ųSTU�EBZ�
of member vacancy. The term for the audit committee 
member who has been appointed in place of the audit 
committee member who has vacated his/her position due 
UP�SFBTPOT�PUIFS�UIBO�SFUJSFNFOU�TIBMM�IPME�UIF�PGųDF�POMZ�
for the remaining term of the member he/she replaced.

The Audit Committee or the Board of Directors shall 
TFMFDU�UIF�$IBJSNBO�PG�UIF�"VEJU�$PNNJUUFF�GSPN���
independent director.
"U�MFBTU���"VEJU�$PNNJUUFF�.FNCFS�TIBMM�CF�TVGųDJFOUMZ�
LOPXMFEHFBCMF�BOE�FYQFSJFODFE�JO�BDDPVOUJOH�BOE�PS�ų-
OBODF�UP�SF�FYBNJOF�UIF�DSFEJCJMJUZ�PG�UIF�ųOBODJBM�TUBUF-
ments and shall possess extensive knowledge regarding 
UIF�DPOEJUJPOT�BGGFDUJOH�UIF�DIBOHFT�PG�UIF�ųOBODJBM�SFQPSUT�

Audit Committee

5IF�DPNQPOFOU
�OPNJOBUJPO
�BQQPJOUNFOU
�SFNPWBM�BOE�EJTNJTTBM�PG�UIF�"VEJU�$PNNJUUFF�IBWF�CFFO�TQFDJųFE�JO�UIF�$IBSUFS�PG�UIF�
Audit Committee of the Company.

5IF�*OEFQFOEFOU�%JSFDUPS�TIBMM�OPU�CF�PS�IBT�OFWFS�CFFO�
a service provider of any profession, including legal con-
TVMUBOU�TFSWJDFT�BOE�ųOBODJBM�DPOTVMUBOU�TFSWJDFT
�XIJDI�
has been annually compensated more than two million 
Baht for services from the Company, the parent company, 
UIF� TVCTJEJBSZ� DPNQBOJFT
� UIF� BGųMJBUFE� DPNQBOJFT
� UIF�
majority  shareholders, or persons with controlling author-
JUZ�PG�UIF�$PNQBOZ�BOE�TIBMM�OPU�CF�B�TJHOJųDBOU�TIBSF-
holder, person with controlling authority, or partner of such 
professional service providers unless such independent 
director has not been a person referred to above for at 
MFBTU���ZFBST�CFGPSF�UIF�EBZ�PG�TVCNJTTJPO�GPS�BQQSPWBM�UP�
UIF�0GųDF�PG�4FDVSJUJFT�BOE�$PNNJTTJPO�PG�5IBJMBOE�

5IF�*OEFQFOEFOU�%JSFDUPS�TIBMM�OPU�CF�B�EJSFDUPS�XIP�IBT�
been appointed as representative of the directors of the 
Company, the majority shareholders, or the shareholders 
who are related to the majority shareholders.

5IF�*OEFQFOEFOU�%JSFDUPS�TIBMM�OPU�FOHBHF�JO�CVTJOFTT�PG�
the same nature as or competing with that of the Compa-
ny or the subsidiary companies or shall not be a partner 
XJUI�TJHOJųDBOU�QBSUOFSTIJQ�PS�B�EJSFDUPS�XIP�JT�JOWPMWFE�
XJUI�NBOBHFNFOU
�BO�FNQMPZFF
�BO�PGųDFS
�B�DPOTVMUBOU�
who earns regular monthly income or holds shares at the 
BNPVOU�PG�NPSF�UIBO����PG�UIF�UPUBM�BNPVOU�PG�WPUJOH�
shares of other companies which engage in the business 
of the same nature as or competing with that of the Com-
pany or the subsidiary companies.

5IF�*OEFQFOEFOU�%JSFDUPS�TIBMM�QPTTFTT�OP�PUIFS�DIBSBD-
teristics that will hinder free independent opinion in relation 
with the operations of the Company.

The independent director shall not be or has never been 
an auditor of the Company, the parent company, the 
subsidiary companies, the majority shareholders or persons 
with controlling authority of the Company and shall not 
CF� B� TJHOJųDBOU� TIBSFIPMEFS
� B� QFSTPO�XJUI� DPOUSPMMJOH�
BVUIPSJUZ
�PS�B�QBSUOFS�PG�UIF�ųOBODJBM�BVEJU�PGųDF�XIFSF�
the auditors of the Company, the parent company, the 
TVCTJEJBSZ�DPNQBOJFT
�UIF�BGųMJBUFE�DPNQBOJFT
�UIF�NBKPS-
ity shareholders or persons with controlling authority of 
the Company belong to unless such independent director 
IBT�OPU�CFFO�B�QFSTPO�SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���ZFBST�
CFGPSF�UIF�EBZ�PG�TVCNJTTJPO�GPS�BQQSPWBM�UP�UIF�0GųDF�PG�
Securities and Commission of Thailand.
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"VEJU�$PNNJUUFF�.FNCFST�NBZ�WBDBUF�UIF�PGųDF�EVF�UP�UIF�GPMMPXJOH�SFBTPOT�
     Termination
     Completed tenure 
     Death

5IF�"VEJU�$PNNJUUFF�TIBMM�BQQPJOU�UIF�$IJFG�PG�UIF�*OUFSOBM�"VEJU�$PNNJUUFF�BT�UIF�4FDSFUBSZ�PG�UIF�"VEJU�$PNNJUUFF�UP�
support the operations of the Audit Committee, the invitation to meetings, the preparation of agendas, the delivery of 
meeting documents, the minutes and other assigned tasks.

The Audit Committee shall have the authority, recorded in writing, in accordance with the Charter of the Audit Committee 
XIJDI�IBT�CFFO�BQQSPWFE�CZ�UIF�#PBSE�PG�%JSFDUPST�BOE�IBT�CFFO�BOOVBMMZ�SF�FYBNJOFE�BOE�JNQSPWFE�BT�GPMMPXT�

Resignation 
Removal

However, if an audit committee member resigns before expiry of his/her term, he/she shall notify the Company at least 
��NPOUI�JO�BEWBODF�XJUI�SFBTPOT�TP�UIBU�UIF�#PBSE�PG�%JSFDUPST�PS�UIF�4IBSFIPMEFSTĴ�.FFUJOH�TIBMM�BQQPJOU�BOPUIFS�
RVBMJųFE�EJSFDUPS�GPS�SFQMBDFNFOU�

The Audit Committee Members shall have the
RVBMJųDBUJPOT�JO�BDDPSEBODF�XJUI�SFMBUFE�MBXT
�QBSUJDV-
larly law on public limited company and law on 
securities and exchange.
The Audit Committee Members shall hold the position 
of directors and independent directors of the Company.
The Audit Committee Members shall not be directors 
who have been assigned by the Board of Directors to 
make decisions in the operations of the Company, the 
parent company, the subsidiary companies, the 
BGųMJBUFE�DPNQBOJFT
�UIF�TVCTJEJBSZ�DPNQBOJFT�PG�UIF�
same level, the majority shareholders, or persons with 
controlling authority of the Company and shall not 
be the directors of the parent company, the subsidiary 
companies, or the subsidiary companies of the same 
level in the case of listed companies.
Each of the Audit Committee Members shall hold no 
NPSF�UIBO����PG�UIF�UPUBM�BNPVOU�PG�WPUJOH�TIBSFT�PG�
the Company, the parent company, the subsidiary 
companies, the majority shareholders, or persons with 
controlling authority of the Company. However, shares 
of those related to such independent directors shall 
be included.
The Audit Committee Members shall not be or have 
never been directors who have been involved with 
NBOBHFNFOU
�FNQMPZFFT
�PGųDFST
�DPOTVMUBOUT�XIP�
earn regular monthly income, or persons with 
controlling authority of the Company, parent company, 
TVCTJEJBSZ�DPNQBOJFT
�BGųMJBUFE�DPNQBOJFT
�TVCTJEJBSZ�
companies of the same level, majority shareholder, 
or those pertaining to persons controlling the authority 
of the Company unless such audit committee 
members have not been persons referred to above 
GPS�BU�MFBTU���ZFBST�CFGPSF�UIF�EBZ�PG�BQQPJOUNFOU�

The Audit Committee Members shall have no blood relation 
or shall not be legally registered as fathers, mothers, 
spouses, siblings, and children, including children’s spouses 
of other directors, executives, majority shareholders, 
persons with controlling authority, or candidates for the 
position of director, executive or person with controlling 
authority of the Company or the subsidiary companies.
The Audit Committee Members shall have no business 
relationship with the Company, the parent company, the 
TVCTJEJBSZ�DPNQBOJFT
�UIF�BGųMJBUFE�DPNQBOJFT
�UIF�NBKPSJUZ�
shareholders, or persons with controlling Authority of the 
Company in the manner that may obstruct the independent 
exercise of discretion. The Audit Committee Members shall 
BMTP�OPU�CF�PS�IBWF�OFWFS�CFFO�TJHOJųDBOU�TIBSFIPMEFST�PS�
persons with controlling authority of those commercially 
related to the Company, parent company, subsidiary 
DPNQBOJFT
�BGųMJBUFE�DPNQBOJFT
�NBKPSJUZ�TIBSFIPMEFST
�PS�
persons with controlling authority of the Company unless 
such audit committee members have not been persons 
SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���ZFBST�CFGPSF�UIF�EBZ�PG�
appointment.

The business relationship in paragraph one shall include 
commercial transactions which are normal practices for 
the business operations, renting and rentals of immovable 
property, transactions relating to assets or services, or 
ųOBODJBM�BJE�QSPWJEJOH�PS�SFDFJWJOH�UISPVHI�DPMMFDUJPOT�PS�
loans, guarantees, security right over assets, including 
similar behaviors, resulting in the liabilities of Company or 
the partners of contract to be paid to another party from 
���PG�OFU�UBOHJCMF�BTTFU�PG�UIF�$PNQBOZ�PS�GSPN����NJMMJPO�
Baht, depending on which amount is lower. The calculation 
of such liabilities shall be in accordance with the calculation 
of the values of connected transactions in accordance with 
UIF�/PUJųDBUJPO�PG� UIF�$BQJUBM�.BSLFU� 4VQFSWJTPSZ�#PBSE�
governing rules on connected transactions mutatis mutan-
dis. However, to determine such liabilities, the total liabilities 
during the period of one year prior to the starting day of the 
commercial relations with the same person shall be 
included.
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The Audit Committee Members shall not be or have 
never been the auditors of the Company, the parent 
DPNQBOZ
� UIF� TVCTJEJBSZ� DPNQBOJFT
� UIF� BGųMJBUFE�
companies or persons with the controlling authority 
PG�UIF�$PNQBOZ�BOE�TIBMM�OPU�CF�TJHOJųDBOU�TIBSF-
holders, persons with controlling authority, or partners 
PG�UIF�0GųDF�PG�"VEJU�XIFSF�UIF�BVEJUPST�PG�UIF�$PN-
pany, the parent company, the subsidiary companies, 
UIF�BGųMJBUFE�DPNQBOJFT
�UIF�TIBSFIPMEFST�PS�QFSTPOT�
with the controlling authority of the Company belong 
to unless such Audit Committee Members have not 
CFFO�UIPTF�QFSTPOT�SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���
years before the day of appointment. 
The Audit Committee Members shall not be or have 
never been professional service providers, including 
MFHBM�BOE�ųOBODJBM�TFSWJDF�QSPWJEFST
�XIP�IBWF�CFFO�
DPNQFOTBUFE�NPSF�UIBO���NJMMJPO�#BIU�QFS�ZFBS�GSPN�
the Company, the parent company, the subsidiary 
DPNQBOJFT
�UIF�BGųMJBUFE�DPNQBOJFT�PS�QFSTPOT�XJUI�
controlling authority of the Company and shall not 
CF�TJHOJųDBOU�TIBSFIPMEFST
�QFSTPOT�XJUI�DPOUSPMMJOH�
authority, or partners of professional service providers 
unless such Audit Committee Members have not been 
UIPTF�QFSTPOT�SFGFSSFE�UP�BCPWF�GPS�BU�MFBTU���ZFBST�
before the day of appointment.
The Audit Committee Members shall not be directors 
who have been appointed as representatives of the 
directors of the Company, the majority shareholders 
or the shareholders who are related to the majority 
shareholders.
The Audit Committee shall not operate any business 
of the same nature as or competing with that of the 
Company or the subsidiary companies or shall not be 
TJHOJųDBOU�QBSUOFST�JO�QBSUOFSTIJQT�PS�TIBMM�OPU�CF�EJ-
rectors who are involved with management, employ-
FFT
�PGųDFST
�DPOTVMUBOUT�XIP�FBSO�SFHVMBS�NPOUIMZ�
JODPNF
�PS�IPMEJOH�NPSF�UIBO����PG�UPUBM�WPUJOH�TIBSFT�
of other companies of the same nature as or compet-
ing with that of the Company or the subsidiary com-
panies.
The Audit Committee Members shall perform duties 
JO�UIF�TBNF�NBOOFS�BT�UIPTF�EFDMBSFE�JO�UIF�/PUJų-
DBUJPO�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�PO�2VBMJų-
cations and Operation Scope of the Audit Committee.

5IF�"VEJU�$PNNJUUFF�.FNCFST�TIBMM�CF�TVGųDJFOUMZ�LOPXM-
edgeable and experienced to perform duties as audit 
DPNNJUUFF�NFNCFST�� )PXFWFS
� BU� MFBTU� ��NFNCFS� PG�
"VEJU�$PNNJUUFF�TIBMM�CF�TVGųDJFOUMZ�LOPXMFEHFBCMF�BOE�
FYQFSJFODFE�UP�SF�FYBNJOF�UIF�DSFEJCJMJUZ�PG�UIF�ųOBODJBM�
statements.
The Audit Committee Members shall possess no other 
characteristics that will hinder free independent opinion in 
relation with the operations of the Company.

*O� UIF� DBTF�PG� UIF� BQQPJOUNFOU�PG� JOEJWJEVBMT� BT� "VEJU�
Committee Members who have or used to have business 
relationship or have been professional service providers at 
UIF�WBMVF�PG�NPSF�UIBO�UIBU�TQFDJųFE�JO�BDDPSEBODF�XJUI�
QBSBHSBQI�POF�	�
�PS�	�

�UIF�$PNQBOZ�TIBMM�CF�HSBOUFE�
relaxation on the prohibition of such business relationship 
or ex-business relationship or professional services exceed-
ing the afore-mentioned value only when the Company 
has provided opinions of the Board of Directors which 
EFNPOTUSBUF�UIBU
�JO�BDDPSEBODF�XJUI�4FDUJPO������PG�UIF�
4FDVSJUJFT� BOE� &YDIBOHF� #�&�� ����� 	BT� BNFOEFE

� TVDI�
appointment shall not affect the performance of duties 
and the expression of independent opinions and shall be 
EJTDMPTFE� JO� UIF� *OWJUBUJPO� -FUUFS� UP� UIF� 4IBSFIPMEFSTĴ�
Meeting in the agenda of the appointment of the Audit 
$PNNJUUFF�UP�DMBSJGZ�UIF�GPMMPXJOH�JTTVFT�

� 	�
� 5IF�DIBSBDUFSJTUJDT�PG�UIF�CVTJOFTT�SFMBUJPOTIJQ�PS�
  the professional services which make such 
� � JOEJWJEVBMT�VORVBMJųFE
�OPU�NFFUJOH�UIF�QSPQFS�
� � TUBOEBSET�BOE�SFRVJSFNFOUT�
� 	�
� 5IF�SFBTPOT�BOE�UIF�OFDFTTJUZ�PG�UIF�
  appointment of such individuals as Audit 
  Committee Members
� 	�
� 5IF�PQJOJPOT�PG�UIF�#PBSE�PG�UIF�%JSFDUPST�PG�UIF�
  Company for proposing such individuals as 
  independent directors

5P�DMBSJGZ�QBSBHSBQI�POF�	�
�BOE�	�

�UIF�XPSE�ĶQBSUOFSķ�
means an individual who has been assigned by the 
"VEJU�0GųDF�PS�QSPGFTTJPOBM� TFSWJDF�QSPWJEFST�BT� UIF�
signatory in the audit report or report of professional 
service (as the case may be) on behalf of such juristic 
person.

Nomination of the Risk Management Committee
The Risk Management Committee shall be appointed by the Board of Directors to perform the duties of specifying and preparing the 
strategies for overall risk management. Moreover, the Risk Management Committee shall consistently carry out the duties of developing 
BOE�SF�FYBNJOJOH�UIF�SJTL�NBOBHFNFOU�TZTUFN�JO�DPNQMJBODF�XJUI�UIF�TQFDJųFE�QPMJDZ�
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Management Structure of the Subsidiary Companies and the Affiliated Companies

Proxy Voting by the Company’s Representatives in the Shareholders’ Meeting 
of the Subsidiary Companies and the Affiliated Companies

Transactions of the Directors, the Executives or Individuals 
who are related to the Subsidiary Companies

5IF�$PNQBOZ�SVOT�B�MPHJTUJDT�CVTJOFTT�BOE�IPMET�TIBSFT�JO�UIF�TVCTJEJBSZ�DPNQBOJFT�BOE�UIF�BGųMJBUFE�DPNQBOJFT�XIPTF�PCKFDUJWFT�BSF�UP�
run a logistics business in the same manner as that of the main business of the Company or similar businesses or businesses which support 
UIF�CVTJOFTT�PG�UIF�$PNQBOZ�JO�PSEFS�UP�GBDJMJUBUF�UIF�$PNQBOZ�JO�HFOFSBUJOH�CFUUFS�PQFSBUJOH�QFSGPSNBODF�PS�HBJOJOH�IJHIFS�QSPųUT�PS�
JOWFTUJOH�JO�TZOFSHZ�CVTJOFTTFT�UP�NBJOUBJO�UIF�CFOFųUT�PG�UIF�JOWFTUNFOU�GVOET�PG�UIF�$PNQBOZ�UIVT�UIF�.FFUJOH�PG�UIF�#PBSE�PG�%JSFDUPST�
/P��������
�IFME�PO�+VOF���
�����
�SFTPMWFE�UP�BQQSPWF�B�DPSQPSBUF�HPWFSOBODF�QPMJDZ�GPS�UIF�CVTJOFTTFT�XIJDI�UIF�$PNQBOZ�IBT�JOWFTU-
FE�JO��5IF�$PNQBOZ�IBT�BMTP�TQFDJųFE�NFBTVSFT�GPS�NBOBHFNFOU�NPOJUPSJOH�XIPTF�EFUBJMT�BSF�BT�GPMMPXT�

5IF�$PNQBOZ�TIBMM�TFOE�FYQFSJFODFE�BOE�RVBMJųFE�SFQSFTFOUBUJWFT�UP�UIF�CVTJOFTTFT�BT�EJSFDUPST�PS�FYFDVUJWFT�PG�UIF�TVCTJEJBSZ�DPNQBOJFT�
BOE�UIF�BGųMJBUFE�DPNQBOJFT�VOMFTT�MJNJUFE�CZ�MBX��5IF�QVSQPTF�JT�UP�BTTJHO�TVDI�QFSTPOT�UP�QFSGPSN�UIFJS�EVUJFT�JO�TQFDJGZJOH�JNQPSUBOU�
QPMJDJFT�UP�NBOBHF�BOE�TVQFSWJTF�UIF�CVTJOFTT�PQFSBUJPOT�PG�TVDI�TVCTJEJBSZ�DPNQBOJFT�PS�BGųMJBUFE�DPNQBOJFT�BT�BTTJHOFE�CZ�UIF�#PBSE�
of Directors in accordance with related laws.

5IF�SFQSFTFOUBUJWFT�PG�$PNQBOZ�JO�UIF�TVCTJEJBSZ�DPNQBOJFT�BOE�UIF�BGųMJBUFE�DPNQBOJFT�TIBMM�VTF�EJTDSFUJPO�XIFO�DBTUJOH�WPUFT�JO�UIF�
#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�BOE�PS�UIF�4IBSFIPMEFSTĴ�.FFUJOH�PG�TVDI�TVCTJEJBSZ�DPNQBOJFT�BOE�BGųMJBUFE�DPNQBOJFT�JO�BDDPSEBODF�XJUI�
the resolutions of the Directors’ Meeting and/or the Shareholders’ Meeting of the companies which approve such issues.

The directors, the executives, or individuals who are related to the subsidiary companies shall make transactions with the subsidiary com-
panies only when such transactions have been approved by the Board of Directors or the Shareholders’ Meeting of the Company accord-
JOH�UP�UIF�DBMDVMBUFE�USBOTBDUJPO�TJ[F�JO�BDDPSEBODF�XJUI�UIF�/PUJųDBUJPO�PG�$POOFDUFE�5SBOTBDUJPOT
�FYDFQU�GPS�USBOTBDUJPOT�XIJDI�BSF�
commercial agreements in the same manner as that a reasonable man would have done with partners of contract in the same circum-
TUBODFT
�XJUI�DPNNFSDJBM�OFHPUJBUJPO�QPXFS�BOE�XJUIPVU�JOŴVFODF�GSPN�CFJOH�B�EJSFDUPS
�FYFDVUJWF�PS�SFMBUFE�QFSTPO�BT�UIF�DBTF�NBZ�CF��
Those transactions shall be the commercial agreements which have been approved by the Board of Directors of the Company or shall be 
in accordance with the principles approved by the Board of Directors.

Governance of Subsidiary Companies and Affiliated Companies

Subsidiary Companies’ Information Disclosure
	�
�5IF�TVCTJEJBSZ�DPNQBOJFT�TIBMM�QFSGPSN�UIF�EVUJFT�PG�EJTDMPTJOH�UIF�JOGPSNBUJPO�PG�ųOBODJBM�QPTJUJPO�BOE�PQFSBUJOH�QFSGPSNBODF
�USBOT-
BDUJPOT�CFUXFFO�UIF�TVCTJEJBSZ�DPNQBOJFT�BOE�DPOOFDUFE�QFSTPOT
�BDRVJSFE�PS�EJTQPTFE�BTTFUT
�PS�PUIFS�JNQPSUBOU�USBOTBDUJPOT�PG�UIF�
subsidiary companies with accuracy and completeness, using the principles related to disclosure and transactions in the same manner as 
that of the principles of the Company.

	�
�5IF�TVCTJEJBSZ�DPNQBOJFT�TIBMM�SFQPSU�CVTJOFTT�PQFSBUJPO�QMBOT
�CVTJOFTT�FYQBOTJPO�QMBOT
�MBSHF�JOWFTUNFOU�QSPKFDUT
�BOE�DP�JOWFTUNFOUT�
with other operators to the Company through the monthly operation report. The Company has the right to call upon the subsidiary com-
panies to clarify or send in documents for such consideration and the subsidiary companies shall strictly and immediately follow orders. 
*O�UIF�DBTF�UIBU�UIF�$PNQBOZ�ųOET�JTTVFT�PG�TJHOJųDBOU�JNQPSUBODF
�UIF�$PNQBOZ�NBZ�OPUJGZ�UIF�TVCTJEJBSZ�DPNQBOJFT�GPS�DMBSJųDBUJPO�
and/or demonstration of evidence to clarify such doubted issues.
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Knowledge of duties shall be provided to the directors, the executives, including those in the position of executive in 
BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�NBOBHFS� MFWFM�PS�IJHIFS�PS�UIF�FRVJWBMFOU
�UP�QSFQBSF�BOE�TFOE�UIF�SFQPSU�PG�
TFDVSJUJFT� IPMEJOH�PG� UIFJS� PXO
� TQPVTF
� VOEFSBHF� DIJMESFO� UP� UIF�0GųDF�PG� 4FDVSJUJFT� BOE� &YDIBOHF�$PNNJTTJPO� JO�
BDDPSEBODF�XJUI�4FDUJPO����BOE�1FOBMUZ�4FDUJPO�����PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�"DU�#�&�������

5IF�EJSFDUPST�BOE�UIF�FYFDVUJWFT
�JODMVEJOH�UIPTF�JO�UIF�QPTJUJPO�PG�FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�
NBOBHFS�PS�IJHIFS�PS�UIF�FRVJWBMFOU
�TIBMM�CF�BTTJHOFE�UP�BMXBZT�QSFQBSF�BOE�TFOE�UIF�SFQPSU�PG�TFDVSJUJFT�IPMEJOH�PG�
UIFJS�PXO
�TQPVTF
�VOEFSBHF�DIJMESFO�UP�UIF�$PNQBOZ�4FDSFUBSZ�CFGPSF�TFOEJOH�UP�UIF�0GųDF�PG�4FDVSJUJFT�BOE�&YDIBOHF�
$PNNJTTJPO�XJUIJO�OP�NPSF�UIBO����EBZT
�DPVOUJOH�GSPN�UIF�EBZ�PG�BQQPJOUNFOU�BT�EJSFDUPS
�FYFDVUJWF�PS�TIBMM�SFQPSU�
UIF�DIBOHFT�PG�TFDVSJUJFT�IPMEJOH�XJUIJO���EBZT
�DPVOUJOH�GSPN�UIF�EBZ�PG�QVSDIBTF
�TBMFT
�USBOTGFS�PS�SFDFJQU�PG�USBOTGFS�
of such assets.

5IF�EJSFDUPST
�UIF�FYFDVUJWFT
�JODMVEJOH�UIPTF�JO�UIF�QPTJUJPO�PG�FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�NBOBHFS�PS�
IJHIFS�PS�UIF�FRVJWBMFOU�BOE�PQFSBUPST�XIP�BSF�SFMBUFE�BOE�IBWF�CFFO�JOGPSNFE�PG�JNQPSUBOU�JOUFSOBM�JOGPSNBUJPO�XIJDI�
may affect the stock prices, shall refrain from the sale and purchase of the assets of the Company during the time period 
CFGPSF� UIF� EJTDMPTVSF� PG� UIF� ųOBODJBM� TUBUFNFOUT� PS� UIF� ųOBODJBM� QPTJUJPO� BOE� UIF� ųOBODJBM� DPOEJUJPO� PG� UIF�
Company until the Company has disclosed the information to the public. The Company shall notify the directors and 
UIF�FYFDVUJWFT�JODMVEJOH�UIPTF�JO�UIF�QPTJUJPO�PG�FYFDVUJWF�JO�BDDPVOUJOH�PS�ųOBODF�BU�UIF�MFWFM�PG�NBOBHFS�PS�IJHIFS�PS�
UIF�FRVJWBMFOU�UP�SFGSBJO�GSPN�UIF�QVSDIBTF�BOE�TBMF�PG�UIF�BTTFUT�PG�UIF�$PNQBOZ
�UP�CF�SFDPSEFE�JO�XSJUJOH
�GPS�BU�MFBTU�
���EBZT�QSJPS�UP�UIF�QVCMJD�EJTDMPTVSF�BOE�TIBMM�XBJU�BU�MFBTU����IPVST�BGUFS�UIF�QVCMJD�EJTDMPTVSF��%JTDMPTVSF�PG�TVDI�
important information to other persons shall also be prohibited.

%JTDJQMJOBSZ�QFOBMUJFT�TIBMM�CF�TQFDJųFE�JG�UIF�VTF�PG�JOUFSOBM�JOGPSNBUJPO�GPS�TFMG�JOUFSFTU�IBT�CFFO�QSBDUJDFE
�SBOHJOH�
from warnings in writing, wage cuts, temporary suspension without pay, to termination. Penalties shall be determined 
from the intentions and the severity of such error.

The Board of Directors realizes the importance of good corporate governance. For transparency and prevention of self-interest from the 
use of internal information of the Company which has not been disclosed to the public, the Company shall establish an internal information 
EJTDMPTVSF�QPMJDZ�BT�GPMMPXT�

Supervision on the use of internal information 

The Company and the subsidiary companies have paid the remuneration to the auditors of the 
$PNQBOZ�BU�BO�BNPVOU�PG������NJMMJPO�#BIU�BOE�IBWF�BMTP�QBJE�UIF�"VEJU�0GųDF�XIJDI�UIF�BVEJUPST�
CFMPOH�UP�BOE�UIF�CVTJOFTTFT�SFMBUFE�UP�UIF�"VEJU�0GųDF�XIJDI�UIF�BVEJUPST�CFMPOH�UP�BU�BO�BNPVOU�
of - million Baht.

Audit Fees

*O������UIF�$PNQBOZ�BOE�UIF�TVCTJEJBSZ�DPNQBOJFT�IBWF�QBJE�UIF�SFNVOFSBUJPO�UP�UIF�BVEJUPST��5IF�EFUBJMT�BSF�BT�GPMMPXT�

-None-

Remuneration of the Auditors

Other Good Corporate Governance Practices
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Corporate Social Responsibility

Overview Policy

The Company realizes the importance of conducting business with justice while paying attention to the stakeholders, the society and the 
environment with morality, ethics and good governance to carry out the operations of the Company with integrity, transparency and fairness. 
/FWFSUIFMFTT
�UIF�#PBSE�PG�%JSFDUPSTĴ�.FFUJOH�/P���������PO�"QSJM���
������IBT�SFTPMWFE�B�GSBNFXPSL�PG�UIF�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�
1PMJDZ�BT�GPMMPXT�

To conduct business with fairness

Anti-Corruption Policy 

The Company shall give importance to conducting the business within operate within a fair competition framework under related laws 
BOE�SFHVMBUJPOT
�XIJDI�TIBMM�CF�QSBDUJDFE�BT�GPMMPXT�

5IF�$PNQBOZ�JOUFOET�UP�DPOEVDU�CVTJOFTT�XJUI�USBOTQBSFODZ
�BEIFSFT�UP�HPPE�DPSQPSBUF�HPWFSOBODF
�NBJOUBJOT�UIF�CFOFųUT�PG�BMM�TUBLF-
holders and provides an anti-corruption policy, while supporting activities which enhance and foster the executives and employees to 
conduct business operations in accordance with related laws and regulations.

The Company shall encourage the employees to realize 
the importance of business practices within a fair compe-
tition framework.

The Company shall instill ethical conscience, good 
values, and positive attitudes for employees to conduct 
business operations with integrity.

The Company shall conduct various activities in 
compliance with the competition laws and rules while 
QSPWJEJOH�GVMM�DPPQFSBUJPO�UP�UIF�HPWFSONFOU�PGųDFST�

The Company shall encourage the employees, partners, 
representatives and trading partners to report policy 
infringement and unfair or unethical practices.

The Company shall implement the anti-corruption 
program and shall refrain from actions which may 
EFNBOE�GPS
�BDDFQU�PS�QSPQPTF�BTTFUT�PS�PUIFS�CFOFųUT�
which may promote illegal practices or duty omission.

The Company shall support various public policies which 
promote fair competition.

5IF�$PNQBOZ�TIBMM�QSPWJEF�BO�FGųDJFOU�JOUFSOBM�DPOUSPM�
system with proper re-examination and counterbalances.

Respect for Human Rights

Fair Treatment for Labor

The Company has a policy to treat all stakeholders, i.e., the employees, the directors, the shareholders, the investors, the clients with 
fairness and without bias for or against any person due to the similarities or differences in nationality, religion, sex, age or any matter.

5IF�$PNQBOZ�HJWFT�JNQPSUBODF�UP�FRVBM�USFBUNFOU�UP�BMM�FNQMPZFFT�XIJMF�QSPWJEJOH�XPSL�PQQPSUVOJUJFT
�SFNVOFSBUJPO
�XFMGBSF
�
BQQPJOUNFOU�BOE�SFNPWBM
�BOE�QFSGPSNBODF�EFWFMPQNFOU�BMPOH�XJUI�NPSBM�JNQSPWFNFOU�VOEFS�UIF�GPMMPXJOH�HVJEFMJOFT�

The Company shall respect the right to work in accordance 
with the principles of human rights without bias, discrimi-
nation, exclusion or prejudice in employment.

The Company shall provide health protection plans and 
safety in the workplace by promoting and adhering to the 
standards of operations of the Company to prevent acci-
dents which may occur during operations.

The Company shall provide social protection and good 
working conditions for the employees, that is, measures 
GPS�USFBUNFOUT�PG�UIF�FNQMPZFFT�TIBMM�CF�DMFBSMZ�TQFDJųFE�
and employment conditions shall be fairly determined. 
Furthermore, the Company has a policy to strictly abide 
by the Labor Protection Act.
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Community or Society Co-Development

Environment Conservation

Acquisition and Dissemination of Innovation Arising from those Operations Responsible for Society, 
Environment and Stakeholders

The Company realizes the importance of social co-responsibility thus the Company has provided projects to consistently help and 
develop the society by focusing on donations and education supports.

5IF�$PNQBOZ�DPOEVDUT�JUT�CVTJOFTT�JO�DPNQMJBODF�XJUI�UIF�MBXT�BOE�SFHVMBUJPOT�XIJDI�BSF�SFMBUFE�UP�UIF�FOWJSPONFOU�BOE�IBT�TQFDJųFE�
measures to protect and solve problems affecting the environment caused by the operations of the Company, if any. Furthermore, the 
Company has a group of teams who has been trained to handle dangerous goods of different categories to provide emergency response 
due to leakage of any dangerous goods - not just those dangerous goods deposited at the Company’s group but also incidents in the 
nearby community which may occur due to those dangerous goods.

Terms of Reference

Roles and Responsibilities

Policy and Implementation Plan

This policy shall be applicable to directors, executives, 
PGųDFST�BOE�FNQMPZFFT�PG�UIF�$PNQBOZ�
The Company shall carry out operations to make 
certain that the franchisees or any persons representing 
the Company adhere to this policy.

The Board of Directors shall have a duty to consider 
and approve the anti-corruption policy and to assign 
Administration to supervise and encourage the practices 
of this anti-corruption policy.
The Audit Committee shall have a duty to re-examine 
the assessment of the internal control system and the 
corruption risk assessment proposed by the internal 
audit department to ensure that such system shall 
IBWF�UIF�MPXFTU�MFWFM�PG�DPSSVQUJPO�SJTL�GPS�UIF�ųOBODJBM�
position and the operation performance of the Com-
pany and shall be appropriate to the business model 
of the Company.
5IF�$IJFG�&YFDVUJWF�0GųDFS�BOE�UIF�BENJOJTUSBUPST�TIBMM�
have a duty to be responsible for corporate governance 
BOE�TIBMM�DPNNVOJDBUF�UP�UIF�PGųDFST�BOE�BMM�SFMBUFE�
parties to strictly implement the policy and shall review 
the appropriateness of this anti-corruption policy in 
correspond with the business changes or the legal 
SFRVJSFNFOUT�UP�CF�QSFTFOUFE�UP�UIF�#PBSE�PG�%JSFDUPST�
5IF�*OUFSOBM�"VEJU�%FQBSUNFOU�TIBMM�QFSGPSN�B�EVUZ�
JO�BDDPSEBODF�XJUI�UIF�TQFDJųFE�JOUFSOBM�BVEJU�QMBO�
and shall present the report of the internal audit 
system and the corruption risk assessment in relation 
to the internal audit system to the Audit Committee 
and shall conduct operations assigned by the Audit 
Committee regarding corruption audit of the Company 
PO�UPQ�PG�UIF�TQFDJųFE�JOUFSOBM�BVEJU�QMBO�

5IF�EJSFDUPST
� UIF� FYFDVUJWFT
� UIF�PGųDFST
� BOE� UIF�
employees of the Company shall strictly conduct 
operations in compliance with the anti-corruption 
policy by avoiding involvement with corruption, either 
EJSFDUMZ�PS�JOEJSFDUMZ
�BT�GPMMPXT�
5IF�EJSFDUPST
� UIF� FYFDVUJWFT
� UIF�PGųDFST
� BOE� UIF�
employees of the Company shall neither perform any 
behavior or engage in corruption practices such as 
giving bribes to or receiving bribes from stakeholders 
related to work, either directly or indirectly, in order 
UP�HBJO�JMMFHJUJNBUF�CFOFųUT�PS�UP�BTL�GPS�PS�SFDFJWF�BOZ�
CFOFųUT�GSPN�USBEJOH�QBSUOFST�PS�CVTJOFTT�QBSUOFST�PG�
UIF� $PNQBOZ�� (JWJOH� PS� SFDFJWJOH� HJGUT
� QSFTFOUT
�
receptions shall be carried out in accordance with the 
code of conduct.
Spending cash or using assets of the Company for 
donations or funds shall be made on behalf of the 
Company only. Donations shall be made to institutions, 
education institutions, public charity organizations, 
temples, hospitals, clinics or social enterprises with 
auditable evidences and shall be carried out through 
the procedures of the Company.

Corruption and Whistle-Blowing

Any person who witnesses any action deemed pro-corrup-
tion or involved with corruption which may affect the 
Company, either directly or indirectly, shall not neglect or 
ignore such behavior and shall immediately notify the 
"VEJU�$PNNJUUFF�PS�UIF�$IJFG�&YFDVUJWF�0GųDFS�PS�OPUJGZ�
UISPVHI�UIF�TQFDJųFE�XIJTUMF�CMPXJOH�DIBOOFMT�BT�GPMMPXT�
Through the e-mail of the Secretary of the Audit 
Committee at eakapong@jwd-logistics.com or the 
Company Secretary at nattpume@jwd-logistics.com
5ISPVHI�UIF�F�NBJM�PG�UIF�$IJFG�&YFDVUJWF�0GųDFS�BU�
DIBSWBOJO!KXE�MPHJTUJDT�DPN� PS� UIF� TVHHFTUJPO� CPY��
CEO Talk
Through the e-mail of Corporate Communications at 
pr@jwd-logistics.com

*O�BEEJUJPO
�UIF�$PNQBOZ�SFBMJ[FT�UIF�JNQPSUBODF�PG�BENJOJTUSBUJPO�BOE�PQFSBUJPOT�VOEFS�DPSQPSBUF�HPWFSOBODF�CZ�BEIFSJOH�UP�UIF�QSJODJQMFT�
PG�CVTJOFTT�PQFSBUJPOT�UP�CF�DBSSJFE�PVU�XJUI�JOUFHSJUZ�BOE�USBOTQBSFODZ��5IF�.FFUJOH�PG�UIF�#PBSE�PG�%JSFDUPST�/P���������PO�'FCSVBSZ���
�
����
�SFTPMWFE�BO�BOUJ�DPSSVQUJPO�QPMJDZ�BT�HVJEFMJOFT�GPS�UIF�EJSFDUPST
�UIF�FYFDVUJWFT
�UIF�PGųDFST�BOE�UIF�FNQMPZFFT�PG�UIF�$PNQBOZ�UP�
BWPJE�BMM�BDUJPOT�SFMBUFE�UP�DPSSVQUJPO�UP�HFOFSBUF�EJSFDU�PS�JOEJSFDU�CFOFųUT�GPS�UIFNTFMWFT
�GBNJMJFT
�GSJFOET
�PS�SFMBUFE�QFSTPOT��5IF�QPMJDZ�
IBT�CFFO�TQFDJųFE�XJUI�UIF�GPMMPXJOH�EFUBJMT�
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Investigation Process and PenaltiesSecurity Measures for Secrets

When receiving a whistleblower’s disclosure, the Audit 
DPNNJUUFF�BOE�PS� UIF�$IJFG�&YFDVUJWF�0GųDFS� TIBMM�
ųMUFS�PVU�UIF�JOGPSNBUJPO�BOE�JOWFTUJHBUF�JOUP�UIF�USVUI�
PS�BTTJHO�B�SFQSFTFOUBUJWF�	FYFDVUJWF�MFWFM
�UP�ųMUFS�PVU�
and investigate into the truth.
During the investigation, the Audit Committee and/or 
UIF�$IJFG�&YFDVUJWF�0GųDFS�NBZ�BTTJHO�B�SFQSFTFOUBUJWF�
(executive level) to periodically report the progress to 
the whistleblower or the complainer.
*G� UIF� JOWFTUJHBUJPO� SFWFBMT� UIBU� UIF� JOGPSNBUJPO�PS�
evidence leads to a belief that the accused has taken 
action on corruption, the Company shall provide the 
right for the accused to be informed of the allegation 
and the right for the accused to prove him/herself 
JOOPDFOU�CZ�ųOEJOH�BEEJUJPOBM�JOGPSNBUJPO�PS�FWJEFODF�
to demonstrate no involvement with the corruption 
as accused.
*G� UIF� BDDVTFE�IBT� USVMZ� QSBDUJDFE� DPSSVQUJPO
� TVDI�
corruption shall be deemed as an action against the 
anti-corruption policy or the Company’s code of 
conduct hence the accused shall be disciplinary pe-
OBMJ[FE�JO�BDDPSEBODF�XJUI�UIF�$PNQBOZĴT�TQFDJųFE�
regulations and if such corruption is illegal, the wrong-
doer may be penalized in accordance with laws.

To protect the rights of the complainers and the in-
formers who have good intentions, the Company shall 
conceal their names, addresses, and all information 
which may lead to the complainers or the informers 
and shall secure the information of the complainers 
and the informers as secrets by limiting access to the 
information to only those responsible for verifying the 
complaints.
The Audit Committee and/or the Chief Executive Of-
ųDFS�TIBMM�IBWF�B�EVUZ�UP�VTF�EJTDSFUJPO�JO�HJWJOH�PSEFST�
as deemed appropriate to protect the whistleblowers 
or the complainers, the witnesses and the individuals 
XIP�QSPWJEF�JOGPSNBUJPO�GPS�UIF�JOWFTUJHBUJPO�UP�ųOE�
the truth to prevent problems or dangers or injustice 
arising from whistle-blowing, complaints, witnessing or 
information sharing.
However, those on duty who have received the com-
plaints shall have a duty to secure the information, 
complaints and documentary evidence of the com-
plainers and the informers as secrets, not to be un-
disclosed to any other persons who are not involved 
unless it is a legal duty to do so.

After Process Activities / Corporate Social Responsibility

*O������UIF�$PNQBOZ�DPOEVDUFE�WBSJPVT�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�BDUJWJUJFT�TVDI�BT

5IF�Ķ#BFOHQBO�/BNKBJ�4BOH�3PJZJN�ı�(FOFSPTJUZ�#SJOHT�
4NJMFTķ�1SPKFDU�BU�UIF�$FOUFS�GPS�UIF�#MJOE�JO�/BLIPOOBZ-
ok Province under Royal Patronage (by donating funds and 
providing free lunch)
5IF�Ķ+8%�7PMVOUFFS�$BNQķ�1SPKFDU�BU�#BO�$IBU�/POH�.J�
School in Ratchaburi Province (by constructing storage 
rooms, arranging wards, donating computers)

The “Had Suay Nam Sai Jak Jai JWD – Beautiful Beach 
��$MFBS�4FB�GSPN��UIF�)FBSUT�PG�+8%ķ��
"�#BOHTFBO�CFBDI�DMFBOJOH�QSPKFDU�	UPUBMJOH���BOOVBM�
rounds of collecting garbage on Bangsaen beach while 
donating litter bins to Bangsaen Municipality) 
Activities on Children’s Day at Bangkapi Youth Center
(by conducting activities and games, and giving gifts)
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Internal Control and Risk Management 

RELATED TRANSACTIONS

The Necessity and Rationality of Related Transactions 

The Board has assigned the Audit Committee to examine and review the suitability and effectiveness of the internal control process. This 
JT�UP�FOTVSF�UIF�(SPVQĴT�JOUFSOBM�DPOUSPM�QSPDFTT�JT�BQQSPQSJBUF
�TVGųDJFOU�BOE�GVMMZ�DPNQMJBOU�XJUI�JOUFSOBM�DPOUSPM�QSJODJQMFT�PG�$040�	5IF�
Committee of Sponsoring Organisation of the Treadway Commission) that includes management control, operational control, accounting 
BOE�ųOBODJBM�DPOUSPM
�BOE�DPNQMJBODF�DPOUSPM��

*O�UIF��������NFFUJOH�PG�UIF�$PNQBOZĴT�"VEJU�$PNNJUUFF�PO����'FCSVBSZ������BOE�UIF��������NFFUJOH�PG�UIF�#PBSE�PO����'FCSVBSZ�����
�
CPUI�IBWF�FWBMVBUFE�UIF�TVGųDJFODZ�PG�UIF�$PNQBOZĴT�JOUFSOBM�DPOUSPM�QSPDFTT��"MTP
�UIF�$PNQBOZĴT�TVCTJEJBSJFT�IBWF�FNQMPZFE�UIF�
TVGųDJFODZ�FWBMVUJPO�GPSN�UP�HVBHF�UIBU�JOUFSOBM�DPOUSPM�QSPDFTT�	XIJDI�JODMVEFT�SJTL�NBOBHFNFOU
�BOE�BTLFE�UIF�NBOBHFNFOU�GPS�NPSF�
JOGPSNBUJPO�JO�PSEFS�UP�BTTFTT�UIF�$PNQBOZĴT�PWFSBMM�JOUFSOBM�DPOUSPM�TZTUFN�JO�EJGGFSFOU�BSFBT�BT�GPMMPXT�

*O�����
�+8%�*OGPMPHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�BOE�JUT�TVCTJEJBSJFT�	5IF�$PNQBOZ
�IBE�USBOTBDUJPOT�XJUI�SFMBUFE�QFSTPOT�BOE�CVTJOFTT�
PSHBOJ[BUJPOT�BT�NFOUJPOFE�JO�/P����PG�UIF�BVEJUFE�/PUFT�UP������'JOBODJBM�4UBUFNFOU��5IF�BVUIPSJ[FE�BVEJUPS�IBT�TVNNBSJ[FE�USBOTBDUJPOT�
with related persons and business organizations that related transactions of the Company and its subsidiaries with persons and legal 
FOUJUJFT
�XIP�NBZ�IBWF�B�DPOŴJDU�PG�JOUFSFTU
�BSF�EFTUJOFE�UP�FOBCMF�UIF�$PNQBOZĴT�VTVBM�CVTJOFTT�PQFSBUJPOT
�BOE�NFFU�OPSNBM�USBEF�
conditions in the same manner as a person of ordinary prudence should do with contract parties in general in the same situation, with 
USBEF�CBSHBJOJOH�QPXFS�XJUIPVU�UIF�JOŴVFODF�UIBU�UIF�PUIFS�TJEF�PG�DPOUSBDU�QBSUJFT�JT�UIF�QFSTPO�XIP�NBZ�IBWF�B�DPOŴJDU�PG�JOUFSFTU�	BSNĴT�
MFOHUI�CBTJT
�BOE�XJUIPVU�UIF�USBOTNJTTJPO�PG�CFOFųUT�CFUXFFO�UIF�$PNQBOZ�BOE�JUT�TVCTJEJBSJFT�BOE�UIF�QFSTPO�XIP�NBZ�IBWF�B�DPOŴJDU�
PG� JOUFSFTU��5IJT� JT�GPS�BOZ�USBOTBDUJPO�UIBU� JT�TJHOJųDBOU�BOE�NVTU�CF� JO�DPNQMJBODF�XJUI�UIF�SFHVMBUJPOT�EFųOFE�CZ�UIF�0GųDF�PG�UIF�
Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). The transaction has been reviewed by the Audit 
$PNNJUUFF�XIPTF�DPNNFOUT�DPOųSN�UIF�USBOTBDUJPOĴT�SBUJPOBMJUZ�BOE�BEWBOUBHFT�UP�UIF�$PNQBOZ�����������������������������������

5IF�"VEJU�$PNNJUUFF�BOE�UIF�#PBSE�QPJOUFE�PVU�UIBU�UIF�$PNQBOZ�IBE�BO�JOUFSOBM�DPOUSPM�TZTUFN�JO�QMBDF�BOE�B�TVGųDJFOU�OVNCFS�PG�
TUBGG�UP�FGųDJFOUMZ�PQFSBUF�JO�DPNQMJBODF�XJUI�UIF�JOUFSOBM�DPOUSPM�TZTUFN�BOE�CF�BCMF�UP�NPOJUPS�BOE�TVQFSWJTF�PQFSBUJPOT�PG�JUT�TVCTJEJBSJFT��
This enables the Company to prevent member of the Board and management from taking advantage of assets/resources belonging to the 
Company itself, or its subsidiaries, in an unlawful or unorthorized manner. For other aspects, the Board agreed that the Company had 
TVGųDJFOU�BOE�BQQSPQSJBUF�JOUFSOBM�DPOUSPM�BT�XFMM��

Control Environment
Risk Assessment
Control Activities
*OGPSNBUJPO�BOE�$PNNVOJDBUJPOT
Monitoring Activities
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Measures and Steps of Approving Related Transactions

Policy and Trend of Future Related Transactions 

"T�B�MJTUFE�DPNQBOZ�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE
�+8%�*OGPMPHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�IBT�B�HPBM�UP�PQFSBUF�GPS�UIF�NBYJNVN�
CFOFųU�PG�TIBSFIPMEFST
�XJUI�B�QPMJDZ�UP�QSPWJEF�BEFRVBUF�JOGPSNBUJPO�UP�JOWFTUPST�BOE�DPNQMZ�XJUI�SVMFT�BOE�SFHVMBUJPOT
�SFRVJSFNFOUT�
BOE�MBXT�JO�UIF�DPVOUSZ�XIFSF�UIF�$PNQBOZ�PQFSBUFT��5P�FOTVSF�USBOTQBSFODZ�PG�SFMBUFE�USBOTBDUJPOT�CFUXFFO�UIF�(SPVQ�BOE�SFMBUFE�
QFSTPOT�PS�FOUJUJFT
�XIJMF�SFEVDJOH�QPTTJCMF�DPOŴJDU�PG�JOUFSFTU�BOE�PQFSBUJOH�JO�BDDPSEBODF�XJUI�HPPE�DPSQPSBUF�HPWFSOBODF�QSJODJQMFT
�
BOE�CF�GVMMZ�DPNQMJBOU�XJUI�MBXT
�SVMFT�BOE�SFHVMBUJPOT
�BOE�SFRVJSFNFOUT�TQFDJųFE�CZ�SFMFWBOU�HPWFSOJOH�BHFODJFT�TVDI�BT�UIF�4UPDL�
&YDIBOHF�PG�5IBJMBOE�	4&5
�BOE�UIF�0GųDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$

�JO�B�XBZ�UIBU�QSPWJEFT�JOWFTUPST�XJUI�BEFRVBUF�
information enabling them to use their discretion in making an investment decision, the Company has therefore set guidelines for doing 
USBOTBDUJPOT�CFUXFFO�UIF�(SPVQ�BOE�SFMBUFE�QFSTPOT�PS�FOUJUJFT
�XIJDI�DBO�CF�UIF�DSJUFSJB�GPS�DPOTJEFSJOH�UP�DPOEVDU�B�USBOTBDUJPO��%FUBJMT�
BSF�BT�GPMMPXT�

'PS�BOZ�SFMBUFE�USBOTBDUJPO�PG�UIF�$PNQBOZ�BOE�JUT�TVCTJEJBSJFT�XJUI�B�QFSTPO�XIP�NBZ�IBWF�B�DPOŴJDU�PG�JOUFSFTU
�UIF�$PNQBOZ�XJMM�
consider conducting the transaction in the same manner as with a person outside the organization (arm’s length basis) for the maximum 
CFOFųU�PG�UIF�$PNQBOZ��*U�JT�BMTP�SFRVJSFE�UIBU�USBEF�DPOEJUJPOT�NVTU�CF�QSJDFBCMF�BOE�GBJS
�BOE�NVTU�OPU�BMMPX�GPS�UIF�USBOTNJTTJPO�PG�
CFOFųUT��*O�UIF�FWFOU�UIBU�JU�JT�VODMFBS�XIFUIFS�PS�OPU�JOUFSSFMBUFE�QSJDFT�BSF�BTTPDJBUFE�XJUI�UIF�BSNĴT�MFOHUI�CBTJT
�UIF�USBOTBDUJPO�TIPVME�
be submitted to the Audit Committee for further discussion and approval before conducting the transaction.

5IF�$PNQBOZ�IBT�BVUIPSJ[FE�NFNCFST�PG�UIF�NBOBHFNFOU�UFBN�UP�BQQSPWF�ųOBODJBM�MJNJUT�IJFSBSDIJDBMMZ��"VUIPSJ[BUJPO�PG�UIF�QFSTPOT�
XIP�IBWF�UIF�SJHIU�UP�BQQSPWF�XJMM�CF�CBTFE�PO�ųOBODJBM�MJNJUT�TQFDJųFE��)PXFWFS
�UIF�$PNQBOZ�QSPIJCJUT�BOZ�NFNCFS�PG�UIF�#PBSE�BOE�
.BOBHFNFOU
�XIP�JT�BGųMJBUFE�PS�NBZ�IBWF�QFSTPOBM�DPOŴJDU�PG�JOUFSTU
�GSPN�BQQSPWJOH�SFMBUFE�USBOTBDUJPOT�JO�XIJDI�IF�TIF�JT�BGųMJBUFE��
"MTP
�BOZ�NFNCFS�PG�UIF�#PBSE�XIP�JT�BGŴJBUFE�JO�UIF�BHSFFNFOU�UP�FYFDVUF�BOZ�SFMBUFE�USBOTBDUJPO�NVTU�OPU�BUUFOE�UIF�NFFUJOH�BOE�
vote at that meeting. The Audit Committee is responsible for reviewing interrelated transactions between companies or its subsidiaries and 
any connected persons, and must perform in accordance with rules and regulations set by the Stock Exchange of Thailand (SET). Howev-
FS
�JOUFSSFMBUFE�USBOTBDUJPOT�CFUXFFO�DPNQBOJFT�BU�XIJDI�QFSTPOT�XIP�NBZ�IBWF�B�DPOŴJDU�PG�JOUFSFTU�IPME�MFTT�UIBO�����TIBSF�XJMM�OPU�
CF�FYBNJOFE�CZ�UIF�"VEJU�$PNNJUUFF
�XIJDI�DPSSFTQPOET�UP�UIF�4&5�BOOPVODFNFOU�PO�UIF�%JTDMPTVSF�PG�UIF�&YFDVUJPO�PG�*OUFSSFMBUFE�
Transactions of Listed Companies.

The related transactions can be executed in normal course of business because of the fact that they are usual trade practices, and in 
BDDPSEBODF�XJUI�OPSNBM�USBEF�DPOEJUJPOT�BOE�UIF�TBNF�NBOOFS�BT�EFBMU�XJUI�FYUFSOBM�DVTUPNFST�JO�HFOFSBM�JO�OPSNBM�TJUVBUJPOT��*O�BEEJUJPO
�
QSJDF�PS�SFNVOFSBUJPO�NVTU�CF�JO�B�MJNJU�UIBU�JT�BQQSPWFE�JO�BDDPSEBODF�XJUI�UIF�$PNQBOZĴT�ųOBODJBM�QSPDFEVSFT�BOE�BMXBZT�VOEFS�UIF�
SFDPOTJEFSBUJPO�PG�WFOEPS�TFMFDUJPO�QSPDFTT�UP�FOTVSF�UIBU�UIF�$PNQBOZ�IBT�QSPWJEFE�PQQPSUVOJUJFT�UP�FOUSFQSFOFVST�PVUTJEF�UIF�(SPVQ
�
XIP�NBZ�PGGFS�NPSF�CFOFųUT�UP�UIF�$PNQBOZ�BOE�DBO�CF�BO�FYUFSOBM�TPVSDF�GPS�UIF�DPNQBSJTPO�PG�QSJDFT�BOE�USBEF�DPOEJUJPOT��

5IF�$PNQBOZ�EJTDMPTFT�JOGPSNBUJPO�BCPVU�SFMBUFE�USBOTBDUJPOT�CZ�BEIFSJOH�UP�HVJEFMJOFT�TFU�JO�5IBJMBOE�"DDPVOUJOH�4UBOEBSET
�*TTVF���UI�
	MBTU�VQEBUFE�JO�����

�PO�UIF�%JTDMPTVSF�PG�*OGPSNBUJPO�BCPVU�3FMBUFE�1FSTPOT�PS�&OUJUJFT
�BOE�JO�BDDPSEBODF�XJUI�SVMFT�BOE�SFHVMBUJPOT�
TFU�CZ�UIF�0GųDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$
�BOE�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�	4&5
��5IF�-FHBM�BOE�$PNQMJBODF�
%FQBSUNFOU�BOE�UIF�"DDPVOUJOH�%FQBSUNFOU�XJMM�TVCNJU�SFMBUFE�USBOTBDUJPOT�PS�USBOTBDUJPOT�UIBU�NBZ�IBWF�DPOŴJDU�PG�JOUFSFTU�PDDVSSFE�
to the Audit Committee for further review and comment on the necessity and rationality of each transaction whether or not it is destined 
UP�HJWF�UIF�NBYJNVN�CFOFųU�UP�UIF�$PNQBOZ�CFGPSF�SFQPSUJOH�UP�UIF�#PBSE��"EEJUJPOBMMZ
�UIF�"DDPVOUJOH�%FQBSUNFOU�XJMM�TVCNJU�SFDPSET�
of related transactions on monthly basis in accordance with rules and regulations set by the Stock Exchange of Thailand (SET) and the 
0GųDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$
��

*O�UIF�GVUVSF�UIF�$PNQBOZ�NBZ�OFFE�UP�FYFDVUF�SFMBUFE�USBOTBDUJPOT
�XIJDI�BSF�VTVBM�BOE�VOVTVBM�USBEF�BOE�CVTJOFTT�QSBDUJDFT��*O�EPJOH�
UIFTF
�JU�JT�SFRVJSFE�UP�CF�JO�DPNQMJBODF�XJUI�SBUJPOBM�QSJDF�DPOEJUJPOT�BOE�FOTVSF�NBYJNVN�CFOFųU�UP�UIF�$PNQBOZ��5IF�$PNQBOZ�XJMM�
DPNQMZ�XJUI�MBXT�PO�TUPDLT�BOE�TUPDL�FYDIBOHF
�BT�XFMM�BT�SVMFT�BOE�SFHVMBUJPOT
�BOOPVODFNFOUT
�PSEFST�PS�SFRVJSFNFOUT�TFU�CZ�UIF�4UPDL�
&YDIBOHF�PG�5IBJMBOE�	4&5

�BOE�BDU�JO�BDDPSEBODF�XJUI�SFRVJSFNFOUT�BOE�HVJEFMJOFT�DPODFSOJOH�EJTDMPTVSF�PG�JOGPSNBUJPO�BCPVU�SFMBUFE�
USBOTBDUJPOT
�BDRVJTJUJPO�PS�EJTQPTBM�PG�JNQPSUBOU�BTTFUT�PG�UIF�MJTUFE�DPNQBOZ�BOE�JUT�TVCTJEJBSJFT��5IF�$PNQBOZ�XJMM�EJTDMPTF�SFMBUFE�
transactions in the Notes to Financial Statement which has been audited by the Company’s auditor.                        
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Related Transactions

3FMBUFE�USBOTBDUJPOT�CFUXFFO�UIF�$PNQBOZ�BOE�JUT�TVCTJEJBSJFT�XJUI�XIPN�NBZ�IBWF�B�DPOŴJDU�PG�JOUFSFTU�GPS�UIF�ųTDBM�ZFBS�FOEFE����
%FDFNCFS������BOE�UIF�ųTDBM�ZFBS�FOEFE����%FDFNCFS�����

2,619,628.3 1,725,066.2

Person/ legal entity who may 
have a conflict of interest 

Mr. Charvanin Bunditkitsada

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015

Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries 

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mr. Charvanin Bunditkitsada 
acting as the loan guarantor for a 
total amount of 2,619,628,300.0 baht 
in 2014 and 1,725,066,180.0 baht 
in 2015

This is considered as the financial 
support to the Company, which is 
advantageous to the Company’s 
business operations. 

This is considered as the financial 
support to the Company, which is 
advantageous to the Company’s 
business operations

This is considered as the financial 
support to the Company’s
subsidiaries, which is advantageous 
to their business operations

2,579,628.3 1,715,066.2Ms. Amrapharn Bunditkitsada Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Ms. Amrapharn Bunditkitsada 
acting as the loan guarantor for a 
total amount of 2,579,628,300.0 
baht in 2014 and 1,715,066,180.0 baht 
in 2015

451,000.0 401,000.0Ms. Orawan Voranij Burden of loan guarantee
• Guarantee loans 
taken by the Company’s 
subsidiaries

The Company’s subsidiaries signed 
loan agreements with domestic 
financial institutions in order to 
facilitate their operations, with Ms. 
Orawan Voranij acting as the loan 
guarantor for a total amount of 
451,000,000.0 baht in 2014 and 
401,000,000.0 baht in 2015

20.89% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family has 
50.44% shareholding in the Company) 
Member of the Board of Directors who has the 
authority to sign on behalf of the Company, 
member of the Company’s management and 
one of the Company’s major shareholders
Son of Mrs. Pimonthip Bunditkitsada, one of the 
Company’s major shareholders and the 
younger brother of Ms. Amrapharn 
Bunditkitsada, a director who has the authority 
to sign on behalf of the Company and member 
of the Company’s management

5.75% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company) 
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
management 
Daughter of Mrs. Pimonthip Bunditkitsada, 
one of the Company’s major shareholders 
and the older sister of Mr. Charvanin 
Bunditkitsada, a director who has the 
authority to sign on behalf of the Company 
and the Company’s major shareholder 

3.69% shareholding in the Company as of 
31 December 2015
Member of the Board of Directors who 
has the authority to sign on behalf of 
the Company
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2,619,628.3 1,725,066.2

Person/ legal entity who may 
have a conflict of interest 

Mr. Charvanin Bunditkitsada

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015

Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries 

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mr. Charvanin Bunditkitsada 
acting as the loan guarantor for a 
total amount of 2,619,628,300.0 baht 
in 2014 and 1,725,066,180.0 baht 
in 2015

This is considered as the financial 
support to the Company, which is 
advantageous to the Company’s 
business operations. 

This is considered as the financial 
support to the Company, which is 
advantageous to the Company’s 
business operations

This is considered as the financial 
support to the Company’s
subsidiaries, which is advantageous 
to their business operations

2,579,628.3 1,715,066.2Ms. Amrapharn Bunditkitsada Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Ms. Amrapharn Bunditkitsada 
acting as the loan guarantor for a 
total amount of 2,579,628,300.0 
baht in 2014 and 1,715,066,180.0 baht 
in 2015

451,000.0 401,000.0Ms. Orawan Voranij Burden of loan guarantee
• Guarantee loans 
taken by the Company’s 
subsidiaries

The Company’s subsidiaries signed 
loan agreements with domestic 
financial institutions in order to 
facilitate their operations, with Ms. 
Orawan Voranij acting as the loan 
guarantor for a total amount of 
451,000,000.0 baht in 2014 and 
401,000,000.0 baht in 2015

20.89% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family has 
50.44% shareholding in the Company) 
Member of the Board of Directors who has the 
authority to sign on behalf of the Company, 
member of the Company’s management and 
one of the Company’s major shareholders
Son of Mrs. Pimonthip Bunditkitsada, one of the 
Company’s major shareholders and the 
younger brother of Ms. Amrapharn 
Bunditkitsada, a director who has the authority 
to sign on behalf of the Company and member 
of the Company’s management

5.75% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company) 
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
management 
Daughter of Mrs. Pimonthip Bunditkitsada, 
one of the Company’s major shareholders 
and the older sister of Mr. Charvanin 
Bunditkitsada, a director who has the 
authority to sign on behalf of the Company 
and the Company’s major shareholder 

3.69% shareholding in the Company as of 
31 December 2015
Member of the Board of Directors who 
has the authority to sign on behalf of 
the Company
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This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

1,894,666.3 1,569,066.3Mr. Jitchai Nimitpanya Burden of loan guarantee

•  Guarantee loans taken 
by the Company’s 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mr. Jitchai Nimitpanya acting as 
the loan guarantor for a total 
amount of 1,894,666,300.0 baht in 
2014 and 1,569,066,300.0 baht in 
2015

1,894,666.3 1,569,066.3Mrs. Achara Nimitpanya Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mrs. Achara Nimitpanya acting 
as the loan guarantor for a total 
amount of 1,894,666,300.0 baht in 
2014 and 1,569,066,300.0 baht in 
2015

1,491,792.8 811,000.0Mrs. Pimonthip Bunditkitsada Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mrs. Pimonthip Bunditkitsada 
acting as the loan guarantor for a 
total amount of 1,491,792,800.0 baht 
in 2014 and 811,000,000.0 baht in 
2015

9.12% shareholding in the Company as of 31 
December 2015 (The Nimitpanya Family has 
18.24% shareholding in the Company) 
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
management
Spouse of Mrs. Achara Nimitpanya, a 
member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
executive directors 

9.12% shareholding in the Company as of 31 
December 2015 (The Nimitpanya Family has 
18.24% shareholding in the Company)
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
executive directors
Spouse of Mr. Jitchai Nimitpanya, a member 
of the Board of Directors who has the 
authority to sign on behalf of the Company 
and member of the Company’s management 

16.61% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company)
One of the Company’s major shareholders 
Mother of Mr. Charvanin Bunditkitsada and 
Ms. Amrapharn Bunditkitsada, members of 
the Board of Directors who has the authority 
to sign on behalf of the Company and 
members of the Company’s management 

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015
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This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

This is considered as the financial 
support to the Company, which is 
advantageous to its business 
operations

1,894,666.3 1,569,066.3Mr. Jitchai Nimitpanya Burden of loan guarantee

•  Guarantee loans taken 
by the Company’s 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mr. Jitchai Nimitpanya acting as 
the loan guarantor for a total 
amount of 1,894,666,300.0 baht in 
2014 and 1,569,066,300.0 baht in 
2015

1,894,666.3 1,569,066.3Mrs. Achara Nimitpanya Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mrs. Achara Nimitpanya acting 
as the loan guarantor for a total 
amount of 1,894,666,300.0 baht in 
2014 and 1,569,066,300.0 baht in 
2015

1,491,792.8 811,000.0Mrs. Pimonthip Bunditkitsada Burden of loan guarantee

• Guarantee loans taken by 
the Company and its 
subsidiaries

The Company and its subsidiaries 
signed loan agreements with 
domestic financial institutions in 
order to facilitate their operations, 
with Mrs. Pimonthip Bunditkitsada 
acting as the loan guarantor for a 
total amount of 1,491,792,800.0 baht 
in 2014 and 811,000,000.0 baht in 
2015

9.12% shareholding in the Company as of 31 
December 2015 (The Nimitpanya Family has 
18.24% shareholding in the Company) 
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
management
Spouse of Mrs. Achara Nimitpanya, a 
member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
executive directors 

9.12% shareholding in the Company as of 31 
December 2015 (The Nimitpanya Family has 
18.24% shareholding in the Company)
Member of the Board of Directors who has 
the authority to sign on behalf of the 
Company and member of the Company’s 
executive directors
Spouse of Mr. Jitchai Nimitpanya, a member 
of the Board of Directors who has the 
authority to sign on behalf of the Company 
and member of the Company’s management 

16.61% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company)
One of the Company’s major shareholders 
Mother of Mr. Charvanin Bunditkitsada and 
Ms. Amrapharn Bunditkitsada, members of 
the Board of Directors who has the authority 
to sign on behalf of the Company and 
members of the Company’s management 

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015
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Ms. Saowanee Apiwanopat 3.48% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company)
Spouse of Mr. Charvanin Bunditkitsada, who 
is a director with the authority to sign on 
behalf of the Company, member of the 
Company’s management and one of the 
Company’s major shareholders
Previously appointed as a member of the 
Board of Directors of ATL, which is the 
Company’s subsidiary 

Burden of loan guarantee

• Guarantee loans taken 
by the Company’s 
subsidiaries

The Company’s subsidiaries signed loan 
agreements with domestic financial 
institutions in order to facilitate their 
operations, with Ms. Saowanee 
Apiwanopat acting as the loan 
guarantor for a total amount of 
215,000,000.0 baht in 2014 and 
5,000,000.0 baht in 2015

This is considered as the 
financial support to the 
Company’s subsidiaries, which is 
advantageous to their business 
operations

Chocksamut Marine Co. Ltd. Shares of Chocksamut Marine Co. Ltd. are held 
by persons who may have a conflict of interest 
with the Company as follows:
- Mr. Jitchai Nimitpanya (30.0% shareholding) 
- Mrs. Achara Nimitpanya (30.0% shareholding)

Mr. Jitchai Nimitpanya and Mrs. Achara Nimitpanya 
are member of the Board of Directors who have 
the authority to sign on behalf of Chocksamut 
Marine Co. Ltd. 
Mr. Jitchai Nimitpanya
- 9.12% shareholding in the company as of 
   31 December 2015
- Member of the board of directors who have 
   the authority to sign on behalf of the company  
   and member of the company’s management 
- Spouse of Mrs. Achara Nimitpanya, who is a 
   member of the board of directors who have 
   the authority to sign on behalf of the company 
   and executive director  

Mrs. Achara Nimitpanya
- 9.12% shareholding in the company as of 
   31 December 2015
- Member of the board of directors who have the 
   authority to sign on behalf of the company and 
   the company’s executive director
- Spouse of Mr. Jitchai Nimitpanya who is a 
   member of the board of directors who have the 
   authority to sign on behalf of the company and   
   member of the company’s management  

Transactions with PCS

• Revenues from 
warehousing service 

• Trade debtors who have 
to pay for warehousing 
service

Transactions with PCS

• Revenues from transpor-
tation services 

• Trade debtors who have 
to pay for transportation 
services 

PCS offers temperature-controlled 
warehousing service and provides 
freezing facility to Chocksamut 
Marine Co. Ltd.  
Freezing service fees are 
comparable to those offered to 
other customers (in reference to the 
market price). 

PLP provides transportation services 
to Chocksamut Marine Co. Ltd.
Transportation service fees are 
comparable to those offered to 
other customers (in reference to the 
market price).
 

The company’s routine 
transactions 
Conditions and pricing 
between both parties are 
reasonable, with pricing 
being in reference to the 
market price.

The company’s routine 
transactions 
Conditions and pricing 
between both parties are 
reasonable, with pricing 
being in reference to the 
market price.

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015

215,000.0 5,000.0

424.4

-

786.8

102.4

164.7

5.4

113.9

6.4

215,000.0 5,000.0Ms. Penprapa Ruammitree 3.33% shareholding in the Company as of 
31 December 2015
Previously appointed as a member of the 
Board of Directors of ATL, which is the 
Company’s subsidiary

Burden of loan guarantee

• Guarantee loans taken
 by the Company’s 
subsidiaries

The Company’s subsidiary signed loan 
agreements with domestic financial 
institutions in order to facilitate its 
operations, with Ms. Penprapa 
Ruammitree acting as the loan guarantor 
for a total amount of 215,000,000.0 baht 
in 2014 and 5,000,000.0 baht in 2015 

This is considered as the 
financial support to the 
Company’s subsidiary, which is 
advantageous to its business 
operations
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Ms. Saowanee Apiwanopat 3.48% shareholding in the Company as of 31 
December 2015 (The Bunditkitsada Family 
has 50.44% shareholding in the Company)
Spouse of Mr. Charvanin Bunditkitsada, who 
is a director with the authority to sign on 
behalf of the Company, member of the 
Company’s management and one of the 
Company’s major shareholders
Previously appointed as a member of the 
Board of Directors of ATL, which is the 
Company’s subsidiary 

Burden of loan guarantee

• Guarantee loans taken 
by the Company’s 
subsidiaries

The Company’s subsidiaries signed loan 
agreements with domestic financial 
institutions in order to facilitate their 
operations, with Ms. Saowanee 
Apiwanopat acting as the loan 
guarantor for a total amount of 
215,000,000.0 baht in 2014 and 
5,000,000.0 baht in 2015

This is considered as the 
financial support to the 
Company’s subsidiaries, which is 
advantageous to their business 
operations

Chocksamut Marine Co. Ltd. Shares of Chocksamut Marine Co. Ltd. are held 
by persons who may have a conflict of interest 
with the Company as follows:
- Mr. Jitchai Nimitpanya (30.0% shareholding) 
- Mrs. Achara Nimitpanya (30.0% shareholding)

Mr. Jitchai Nimitpanya and Mrs. Achara Nimitpanya 
are member of the Board of Directors who have 
the authority to sign on behalf of Chocksamut 
Marine Co. Ltd. 
Mr. Jitchai Nimitpanya
- 9.12% shareholding in the company as of 
   31 December 2015
- Member of the board of directors who have 
   the authority to sign on behalf of the company  
   and member of the company’s management 
- Spouse of Mrs. Achara Nimitpanya, who is a 
   member of the board of directors who have 
   the authority to sign on behalf of the company 
   and executive director  

Mrs. Achara Nimitpanya
- 9.12% shareholding in the company as of 
   31 December 2015
- Member of the board of directors who have the 
   authority to sign on behalf of the company and 
   the company’s executive director
- Spouse of Mr. Jitchai Nimitpanya who is a 
   member of the board of directors who have the 
   authority to sign on behalf of the company and   
   member of the company’s management  

Transactions with PCS

• Revenues from 
warehousing service 

• Trade debtors who have 
to pay for warehousing 
service

Transactions with PCS

• Revenues from transpor-
tation services 

• Trade debtors who have 
to pay for transportation 
services 

PCS offers temperature-controlled 
warehousing service and provides 
freezing facility to Chocksamut 
Marine Co. Ltd.  
Freezing service fees are 
comparable to those offered to 
other customers (in reference to the 
market price). 

PLP provides transportation services 
to Chocksamut Marine Co. Ltd.
Transportation service fees are 
comparable to those offered to 
other customers (in reference to the 
market price).
 

The company’s routine 
transactions 
Conditions and pricing 
between both parties are 
reasonable, with pricing 
being in reference to the 
market price.

The company’s routine 
transactions 
Conditions and pricing 
between both parties are 
reasonable, with pricing 
being in reference to the 
market price.

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015

215,000.0 5,000.0

424.4

-

786.8

102.4

164.7

5.4

113.9

6.4

215,000.0 5,000.0Ms. Penprapa Ruammitree 3.33% shareholding in the Company as of 
31 December 2015
Previously appointed as a member of the 
Board of Directors of ATL, which is the 
Company’s subsidiary

Burden of loan guarantee

• Guarantee loans taken
 by the Company’s 
subsidiaries

The Company’s subsidiary signed loan 
agreements with domestic financial 
institutions in order to facilitate its 
operations, with Ms. Penprapa 
Ruammitree acting as the loan guarantor 
for a total amount of 215,000,000.0 baht 
in 2014 and 5,000,000.0 baht in 2015 

This is considered as the 
financial support to the 
Company’s subsidiary, which is 
advantageous to its business 
operations
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7,731.4
723.0
1,277.3

8,265.5
683.4
1,277.3

Super K Power Co.,Ltd. Transactions with ATL

• Expenses incurred by 
space rental

• Trade payable

• Other non-current assets 
(deposit paid)

Super K Power Co.,Ltd. offers a 
rented space to ATL because ATL 
has not enough space to serve its 
customers.
Space rentals are comparable to 
those paid to other tenants (in 
reference to the market price)

The company’s property rental 
is not longer than 3 years. 
Pricing between both parties is 
reasonable, with pricing being in 
reference to the market price.

6,008.3

500

1,001.4

-

-

-

Gillion Co., Ltd. Transactions with ATL

• Expenses incurred by 
space rental

• Trade payable

• Other non-current assets 
(deposit paid)

Gillion Co., Ltd. offers a rented space 
to ATL, enabling ATL to better serve 
its new customers in the future.
Space rentals are comparable to 
those paid to other tenants (in 
reference to the market price).

      The Company's rent and lease of 
      properties for a period not longer 
      than 3 years

      Pricing between related entities is 
      reasonable and consistent with 
      the market price

Shares of Super K Power Co.,Ltd. are held, as 
major shareholders, by persons who may 
have a conflict of interest with the Company.
Mrs. Pimonthip Bunditkitsada has 20.0% 
shareholding in Super K Power Co.,Ltd.  
Mrs. Pimonthip Bunditkitsada 
-  16.61% shareholding in the Company as of 
    31 December 2015 (The Bunditkitsada 
    Family has 50.44% shareholding in 
    the Company)
- Mother of Mr. Charvanin Bunditkitsada and 
   Ms. Amrapharn Bunditkitsada, members of 
   the Board of Directors who has the 
   authority to sign on behalf of the Company 
   and members of the Company’s 
   management

Gillion Co., Ltd. is a subsidiary of a legal 
entity that may have a conflict of interest 
with the Company. 
Super K Power Co.,Ltd. holds 99.9% share in 
Gillion Co., Ltd. 
Mrs. Pimonthip Bunditkitsada holds 20.0% 
share in Super K Power Co.,Ltd. 
Mrs. Pimonthip Bunditkitsada 
-  16.61% shareholding in the Company as of  
    31 December 2015 (The Bunditkitsada 
    Family has 50.44% shareholding in 
    the Company)
- Mother of Mr. Charvanin Bunditkitsada and 
   Ms. Amrapharn Bunditkitsada, members of 
   the Board of Directors who has the 
   authority to sign on behalf of the Company 
   and members of the Company’s 
   management

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015
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7,731.4
723.0
1,277.3

8,265.5
683.4
1,277.3

Super K Power Co.,Ltd. Transactions with ATL

• Expenses incurred by 
space rental

• Trade payable

• Other non-current assets 
(deposit paid)

Super K Power Co.,Ltd. offers a 
rented space to ATL because ATL 
has not enough space to serve its 
customers.
Space rentals are comparable to 
those paid to other tenants (in 
reference to the market price)

The company’s property rental 
is not longer than 3 years. 
Pricing between both parties is 
reasonable, with pricing being in 
reference to the market price.

6,008.3

500

1,001.4

-

-

-

Gillion Co., Ltd. Transactions with ATL

• Expenses incurred by 
space rental

• Trade payable

• Other non-current assets 
(deposit paid)

Gillion Co., Ltd. offers a rented space 
to ATL, enabling ATL to better serve 
its new customers in the future.
Space rentals are comparable to 
those paid to other tenants (in 
reference to the market price).

      The Company's rent and lease of 
      properties for a period not longer 
      than 3 years

      Pricing between related entities is 
      reasonable and consistent with 
      the market price

Shares of Super K Power Co.,Ltd. are held, as 
major shareholders, by persons who may 
have a conflict of interest with the Company.
Mrs. Pimonthip Bunditkitsada has 20.0% 
shareholding in Super K Power Co.,Ltd.  
Mrs. Pimonthip Bunditkitsada 
-  16.61% shareholding in the Company as of 
    31 December 2015 (The Bunditkitsada 
    Family has 50.44% shareholding in 
    the Company)
- Mother of Mr. Charvanin Bunditkitsada and 
   Ms. Amrapharn Bunditkitsada, members of 
   the Board of Directors who has the 
   authority to sign on behalf of the Company 
   and members of the Company’s 
   management

Gillion Co., Ltd. is a subsidiary of a legal 
entity that may have a conflict of interest 
with the Company. 
Super K Power Co.,Ltd. holds 99.9% share in 
Gillion Co., Ltd. 
Mrs. Pimonthip Bunditkitsada holds 20.0% 
share in Super K Power Co.,Ltd. 
Mrs. Pimonthip Bunditkitsada 
-  16.61% shareholding in the Company as of  
    31 December 2015 (The Bunditkitsada 
    Family has 50.44% shareholding in 
    the Company)
- Mother of Mr. Charvanin Bunditkitsada and 
   Ms. Amrapharn Bunditkitsada, members of 
   the Board of Directors who has the 
   authority to sign on behalf of the Company 
   and members of the Company’s 
   management

Person/ legal entity who may 
have a conflict of interest 

Details of Relationship Specifications of 
related transactions

Necessity and Reason Comment of 
Auditing Committee

Amount (Thousand Baht)

Fiscal year ended 
31 December 2014

Fiscal year ended 
31 December 2015
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Financial Position 
and Operating 
Performance



081



ANNUAL REPORT / 2015

082

Report of The Board of Directors’ Accountabilities 
to Financial Report

5IF�#PBSE�PG�%JSFDUPST�JT�SFTQPOTJCMF�GPS�UIF�ųOBODJBM�TUBUFNFOUT�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�BOE�JUT�TVCTJEJBSJFT��5IF�
BGPSFNFOUJPOFE�ųOBODJBM�TUBUFNFOUT�BSF�QSFQBSFE�JO�BDDPSEBODF�XJUI�HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�QSJODJQMFT��5IF�ųOBODJBM�TUBUFNFOUT�
are prepared under appropriated accounting policies and applied consistently by using careful judgment and the reasonable estimation. 
4JHOJųDBOU�JOGPSNBUJPO�JT�BEFRVBUFMZ�EJTDMPTFE�JO�UIF�OPUFT�UP�ųOBODJBM�TUBUFNFOUT�

The Board of Directors provides good corporate governance and maintains the risk management system and internal controls to ensure 
UIBU�BDDPVOUJOH� SFDPSET�BSF�BDDVSBUF
� SFMJBCMF
� UJNFMZ�BOE�BEFRVBUF� UP� SFUBJO� UIF�DPNQBOZĴT�BTTFUT�BT�XFMM�BT� UP�QSFWFOU� GSBVE�BOE�
TJHOJųDBOU�JSSFHVMBS�PQFSBUJPOT��5IF�#PBSE�IBT�BQQPJOUFE�BO�"VEJU�$PNNJUUFF�DPOTJTUJOH�PG�JOEFQFOEFOU�EJSFDUPST�UP�QSPWJEF�FGGFDUJWF�BOE�
FGųDJFOU�PWFSTJHIU�PG�UIF�ųOBODJBM�TUBUFNFOUT
�JOUFSOBM�DPOUSPM�TZTUFN�BOE�JOUFSOBM�BVEJU��5IF�"VEJU�$PNNJUUFFĴT�WJFXT�BSF�SFQPSUFE�JO�JUT�
report in the Company’s annual report.

5IF�#PBSE� JT� DPOųEFOU� UIBU� UIF� JOUFSOBM� DPOUSPM� TZTUFN�BOE� UIF� JOUFSOBM�BVEJU�PG� +8%� *OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�BOE� JUT�
TVCTJEJBSJFT�SFQSFTFOU�UIF�ųOBODJBM�QPTJUJPO
�SFTVMUT�PG�PQFSBUJPOT
�BOE�DBTI�ŴPXT�UIBU�HJWFT�B�USVF�BOE�GBJS�WJFX�JO�BDDPSEBODF�XJUI�5IBJ�
Financial Reporting Standards. The auditors’ opinion is presented in the auditors’ report as part of this annual report.

                             Mangkorn Dhanasarnsilp                              Mr. Charvanin Bunditkitsada   
       Chairman of the Board of Director                                                                   Chairman of Executive Committee /   
                                                                                                               Chief Executive Officer
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Report of the Audit Committee for the year 2015

5IF�"VEJU�$PNNJUUFF�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�DPNQSJTFT�UISFF�JOEFQFOEFOU�EJSFDUPST
�XIJDI�JODMVEF�.S��7JDIBUF�5BOUJXBOJDI�TFSWJOH�BT�
Chairman, Mr. Mangkorn Dhanasarnsilp as member of the Audit Committee and Dr. Eakapong Tungsrisanguan  as the secretary of the Audit committee. 
5IF�"VEJU�$PNNJUUFF�IBT�LFZ�SPMFT�BOE�SFTQPOTJCJMJUJFT�BT�TUJQVMBUFE�JO�UIF�"VEJU�$PNNJUUFF�$IBSUFS
�XIJDI�JOWPMWF�SFWJFXT�PG�ųOBODJBM�TUBUFNFOUT
�HPPE�
corporate governance, risk management, internal control and internal audit, and inspection of corruption.  

*O�����
�UIF�"VEJU�$PNNJUUFF�IFME���NFFUJOHT�JO�XIJDI�BMM�NFNCFST�PG�UIF�$PNNJUUFF�DPNQMFUFMZ�BUUFOEFE��5IF�$PNNJUUFF�EJTDVTTFE�XJUI�UIF�management 
UFBN
�JOUFSOBM�BVEJUPS�BOE�BDDPVOUJOH�BVEJUPS�BCPVU�TJHOJųDBOU�NBUUFST
�XIJDI�BSF�TVNNBSJ[FE�BT�GPMMPXT��

3FWJFX�PG�ųOBODJBM�TUBUFNFOUT
5IF�"VEJU�$PNNJUUFF�SFWJFXFE�RVBSUFSMZ�BOE�BOOVBM�ųOBODJBM�TUBUFNFOUT�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE
�XIJDI�IBT�CFFO�BVEJUFE�BOE�
FYBNJOFE�CZ�UIF�BDDPVOUJOH�BVEJUPS��5IF�BDDPVOUJOH�BVEJUPS�SFQPSUFE�SFTVMUT�PG�UIF�SFWJFX�DPNNFOUFE�PO�UIF�ųOBODJBM�TUBUFNFOUT�VODPOEJUJPOBMMZ��5IF�
"VEJU�$PNNJUUFF�JOWJUFE�NBOBHFNFOU�FYFDVUJWFT�BOE�UIF�BDDPVOUJOH�BVEJUPS�UP�BUUFOE�UIF�NFFUJOH�JO�XIJDI�UIF�ųOBODJBM�TUBUFNFOUT�XFSF�DPOTJEFSFE��
5IF� SFWJFX�XBT�QFSGPSNFE�XJUIJO� UIF�DPOUFYU�PG� TJHOJųDBOU�NBUUFST�BOE� UIF�BEFRVBDZ�PG�QSPQFS� JOGPSNBUJPO�EJTDMPTVSF
�BOE� UIFO� SFQPSUFE� UP� UIF�
$PNQBOZĴT�#PBSE�PG�%JSFDUPST�GPS�GVSUIFS�BQQSPWBM�PG�UIF�ųOBODJBM�TUBUFNFOUT��"EEJUJPOBMMZ
�UIF�"VEJU�$PNNJUUFF�IFME�B�NFFUJOH�XJUI�UIF�BDDPVOUJOH�
BVEJUPS
�XJUIPVU� UIF�BUUFOEBODF�PG�NBOBHFNFOU�FYFDVUJWFT
� UP�EJTDVTT� JOEFQFOEFOUMZ� BCPVU� UIF�PWFSWJFX�BOE� HVJEFMJOF� JO� SFWJFXJOH� UIF�ųOBODJBM�
TUBUFNFOUT��5IJT�BTTVSFT�UIF�"VEJU�$PNNJUUFF�UIBU�UIF�TJHOJųDBOU�NBUUFST�XJUIJO�UIF�ųOBODJBM�TUBUFNFOUT�BSF�QSPQFSMZ�BDDVSBUF�BOE�JO�DPNQMJBODF�XJUI�
HFOFSBMMZ�BDDFQUBCMF�ųOBODJBM�SFQPSUJOH�TUBOEBSET
�XJUI�UIF�BEFRVBDZ�PG�EJTDMPTFE�JOGPSNBUJPO�GPS�UIF�CFOFųU�PG�TIBSFIPMEFST�BOE�JOWFTUPST��
Review of good corporate governance 

Regarding the compliance to applicable laws as well as rules and regulations, the Audit Committee reviewed the Company’s compliance to corporate 
HPWFSOBODF�BOE�CVTJOFTT�FUIJDT
�BMPOH�XJUI� SVMFT�BOE�SFHVMBUJPOT�BOE�BQQMJDBCMF� MBXT�� *U�XBT� GPVOE�UIBU� UIF�$PNQBOZĴT�NFNCFST�PG� UIF�#PBSE�PG�
%JSFDUPST
�NBOBHFNFOU�FYFDVUJWFT�BOE�TUBGG�IBE�JNQSFTTJWFMZ�GVMųMMFE�UIF�DPNQMJBODF��5IF�#PBSE�PG�%JSFDUPST�IBT�JOTUJMMFE�JOUP�NBOBHFNFOU�FYFDVUJWFT�
and staff at all levels an intense awareness of ethics and ethical considerations in addition to compliance with laws, on a regular and recurring basis. 
3FHBSEJOH� SFMBUFE� USBOTBDUJPOT� BOE� UIPTF� UIBU�NBZ�IBWF�B� DPOŴJDU�PG� JOUFSFTU
� UIF�#PBSE�IBT� BTTJHOFE�BMM� QFSTPOT� JOWPMWFE� UP� SFQPSU� UP� UIF�"VEJU�
$PNNJUUFF�PO�B�SFHVMBS�CBTJT
�BOE�QFSGPSN�BOE�EJTDMPTF�JO�B�XBZ�UIBU�JT�JO�DPNQMJBODF�XJUI�SFHVMBUJPOT�TUJQVMBUFE�CZ�UIF�0GųDF�PG�UIF�4FDVSJUJFT�BOE�
Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).
Review of internal control and internal audit 

The Audit Committee reviewed the internal control system by considering the report of internal audit results, which was audited by the internal auditors 
XIP�EJTDVTTFE�BOE�DPNNFOUFE�PO�TJHOJųDBOU�NBUUFST
�BOE�DPOTJEFSFE�UIF�BOOVBM�JOUFSOBM�BVEJU�QMBO�XJUI�B�GPDVT�PO�UIF�TDPQF�PG�BVEJU�DPWFSJOH�UIF�
NPTU�DSJUJDBM�SJTLT�JO�FBDI�QSPDFTT��5IF�$PNNJUUFF�BHSFFE�UIBU�UIF�$PNQBOZĴT�JOUFSOBM�DPOUSPM�TZTUFN�JT�BEFRVBUF�BOE�BQQSPQSJBUF��
Review of risk management  

5IF�"VEJU�$PNNJUUFF�SFWJFXFE�UIF�BTTFTTNFOU�PG�SJTL�NBOBHFNFOU�PG�BMM�CVTJOFTT�VOJUT��*O�BEEJUJPO�UP�SFQPSUT�QSFQBSFE�CZ�JOUFSOBM�BVEJU�PSHBOJ[BUJPO
�
the risk management performance was reported to the Committee by the Administrative Department. This ensures that the Company managed corporate 
risks in an effective manner to achieve operational goals. 
Review of related transactions  

5IF�"VEJU�$PNNJUUFF�BQQSBJTFE�SFMBUFE�USBOTBDUJPOT�UP�FOTVSF�TVDI�USBOTBDUJPOT�XFSF�SBUJPOBM�BOE�QSPWJEF�UIF�VUNPTU�CFOFųU�UP�UIF�$PNQBOZ��5IF�
Committee agreed that the management processed such transactions with transparency and executed them in accordance with normal trade conditions. 
These transactions have also proved to be rational. 
Consideration of the appointment of accounting auditor and audit fees for the year 2016 

The Audit Committee, in cooperation with management executives, has appointed accounting auditor and considered audit fees for the accounting year 
������2VBMJųDBUJPOT�GPS�DPOTJEFSBUJPO�GPS�UIJT�BQQPJOUNFOU�BSF�XPSL�FYQFSJFODF
�LOPXMFEHF
�FYQFSUJTF
�JOEFQFOEFODF�BOE�PUIFST
�JODMVEJOH�QSPQPTFE�
BVEJU�GFFT�XJUI�DPNQBSJTPO�UP�UIBU�PG�UIF�QSFWJPVT�ZFBS�BOE�XPSLMPBE��5IF�$PNNJUUFF�IBT�BHSFFE�UIBU�,1.(�1IPPNDIBJ�"VEJU�-JNJUFE�JT�RVBMJųFE�GPS�UIF�
$PNQBOZĴT�BDDPVOUJOH�BVEJUPS�QPTJUJPO
�BOE�SFWJFXFE�RVBMJųDBUJPOT�PG�UIF�BVEJUPS�UIBU�BSF�EFFNFE�BDDVSBUF�BOE�DPNQMFUF��5IFSFGPSF
�UIF�"VEJU�$PN-
mittee has sought the Board’s consideration and approval from the Meeting of Shareholders to appoint Mr. Sukrit vongthavaravat, registered auditor no. 
�����BOE���PS�.S��7FFSBDIBJ�3BUBOBKBSBULVM
�SFHJTUFSFE�BVEJUPS�OP�������BOE���PS�.T��7BOOBQPSO�+POHQFSBEFDIBOPO
�SFHJTUFSFE�BVEJUPS�OP�������BOE���PS�
.T��.BSJTB�5IBSBUIPSOCVOQBLVM
�SFHJTUFSFE�BVEJUPS�OP������
�PG�,1.(�1IPPNDIBJ�"VEJU�-JNJUFE
�BT�UIF�BDDPVOUJOH�BVEJUPS��5IF�BVEJU�GFFT�GPS�UIF�BDDPVOUJOH�
ZFBS������XJMM�CF��
���
����CBIU��'PS�PUIFS�GFFT�DBVTFE�CZ�OPO�BVEJU�TFSWJDFT
�UIF�$PNQBOZ�XJMM�QBZ�PO�BO�BDUVBM�DBTI�WBMVF�CBTJT��

5IF�"VEJU�$PNNJUUFF�IBT�DPNQMFUFMZ�GVMųMMFE�JUT�SPMFT�BOE�SFTQPOTJCJMJUJFT�BT�BTTJHOFE��*O�EPJOH�UIFTF
�UIF�$PNNJUUFF�DPNCJOFE�LOPXMFEHF
�TLJMMT
�FYQFSJFODF
�
prudence and independence to provide comments and suggestions. The Committee has also received kind cooperation from the Board of Directors, 
NBOBHFNFOU�FYFDVUJWFT�BOE�BMM�PUIFST�JOWPMWFE�JO�UIFTF�NBUUFST
�FOBCMJOH�UIF�$PNQBOZ�UP�BDIJFWF�JUT�HPBMT�JO�B�RVBMJUBUJWF�NBOOFS�VOEFS�HPPE�DPSQPSBUF�
HPWFSOBODF�BOE�GPS�UIF�NBYJNVN�CFOFųU�PG�BMM�TUBLFIPMEFST��

(Mr. Vichate Tantiwanich)
Chairman of the Audit Committee
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Change +/(-)
Year Ended

2014 2015

Rental income and revenue from rendering of services

Gross Profit

Gross Margin (%)

Net profit attributable to owners of the Company

Net Profit Margin (%)

(Unit : MM THB)

7.3%

11.0%

131.9%

2,188.5

771.7

35.3%

143.8

6.5%

2,348.7

856.8

36.5%

333.5

14.0%

+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�	Ķ5IF�$PNQBOZķ
�BOE�TVCTJEJBSJFT�QSPWJEF�GVMMZ�JOUFHSBUFE�JO�MBOE�MPHJTUJDT�BOE�TVQQMZ�DIBJO�
TPMVUJPOT�XIJDI�DBO�CF�EJWJEFE�JOUP�ųWF�NBJO�CVTJOFTTFT�BT�GPMMPXT�

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�SFOUBM�JODPNF�BOE�SFWFOVF�GSPN�SFOEFSJOH�TFSWJDFT�PG�#BIU��
������.JMMJPO
�
JODSFBTFE�GSPN�UIBU�JO�QSFWJPVT�ZFBS�CZ�#BIU�������NJMMJPO�PS������NBJOMZ�GSPN�SFWFOVF�GSPN�XBSFIPVTF�NBOBHFNFOU�TFSWJDF�XIJDI�
JNQSPWFE�GSPN�MBTU�ZFBS�CZ�#BIU�������.JMMJPO�PS�������

5IF�QFSGPSNBODF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�JNQSPWFE�XJUI�HSPTT�QSPųU�PG�#BIU�������NJMMJPO
�IJHIFS�UIBO�MBTU�ZFBS�CZ�#BIU�
�����NJMMJPO�PS��������(SPTT�NBSHJO�XBT������
�TMJHIUMZ�JODSFBTFE�GSPN�QSFWJPVT�ZFBS��5IF�JODSFBTFE�HSPTT�QSPųU�XBT�NBJOMZ�ESJWFO�GSPN�
warehouse management service.

Warehouse and yard management on both common are-
BT�BOE�GSFF�[POF�UIBU�DBO�CF�DMBTTJųFE�CZ�QSPEVDU�JOUP�GPVS�
categories; dangerous goods, general goods, automotive 
yard and cold storage.
Transportation and distribution service provides ground 
transportation and distribution services, covering domestic 
and cross-border logistics operations. This services are di-
vided into four categories including general cargo, danger-
ous goods, automotive and temperature-controlled chilled 
and frozen goods.

%PNFTUJD�BOE�JOUFSOBUJPOBM�NPWJOH�TFSWJDF�DBO�CF�DMBTTJųFE�
into four main categories include household moving  ser-
WJDF
�PGųDF�NPWJOH�TFSWJDF
�GBDUPSZ�NPWJOH�TFSWJDF
�ųOF�BSUT�
and exhibition items moving service.
Record and information management service includes 
document storage service and handling service such as 
electronics media storage service, document scanning 
TFSWJDF
� QBDLJOH��� ųMMJOH� TFSWJDF� BOE�EPDVNFOU�EFTUSPZ�
service.
Other services includes asset management, warehouse 
SFOUBM�BOE�*5�TPMVUJPO�TFSWJDF�

Management Discussion and Analysis for 
the Year Ended 31 December 2015
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3FWFOVF
�HSPTT�QSPųU�BOE�DIBOHF�JO�UIF�ųOBODJBM�QFSGPSNBODF�CZ�CVTJOFTT�DBO�CF�TVNNBSJ[FE�BT�GPMMPXT�

Warehouse and Yard Management

Financial Performance Analysis

Gross Margin (%)

2014 2015

Revenue (MM THB)

2014 2015

1. Warehouse and Yard Management

2. Transportation and Distribution

3. Moving Service

4. Record and Information Management

5. Other Services

Total

Services % of Total Revenue

1,660.6

87.8

349.8

77.6

12.7

2,188.5

1,827.5

109.7

288.4

87.8

35.3

2,348.7

77.8

4.7

12.3

3.7

1.5

100.0

37.4

4.7

27.7

58.1

35.6

35.3

38.4

10.6

30.7

56.6

16.4

36.5

Gross Margin (%)

2014 2015

Revenue (MM THB)

2014 2015

General Goods

Dangerous Goods

Automotive

Cold Storage

Total

Product Categories % of Total Revenue

38.1

37.5

26.7

47.1

37.4

37.9

38.4

30.4

44.9

38.4

443.4

497.9

368.4

350.9

1,660.6

451.3

546.8

360.0

469.4

1,827.5

19.2

23.3

15.3

20.0

77.8

General Goods

Revenue of general goods warehouse management service 
GPS� UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�#BIU�������
.JMMJPO
� DPOTJTUFE�PG� SFWFOVFT� GSPN� TUPSBHF� #BIU� ������
.JMMJPO
� IBOEMJOH� TFSWJDF� #BIU� ������.JMMJPO
� DVTUPN�
DMFBSBODF�TFSWJDF�#BIU������.JMMJPO�BOE�PUIFS�WBMVF�BEEFE�
TFSWJDFT�#BIU������.JMMJPO��3FWFOVF�JODSFBTFE�CZ�#BIU�����
.JMMJPO�GSPN�UIBU�PG�QSFWJPVT�ZFBS�PS�������5IF�JODSFBTFE�
revenue was mainly from more free-zone customers 
resulted in increased custom clearance revenue. 
(SPTT� QSPųU� PG� HFOFSBM� HPPET�XBSFIPVTF�NBOBHFNFOU�
TFSWJDF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�#BIU�
������.JMMJPO
� JODSFBTFE�CZ�#BIU�����.JMMJPO��(SPTT�QSPųU�
NBSHJO�XBT�������SFNBJO�VODIBOHFE�GSPN�UIBU�PG�QSFWJPVT�
year.

Dangerous Goods

Revenue of dangerous goods warehouse management 
TFSWJDF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�#BIU�
������.JMMJPO
�DPOTJTUFE�PG�SFWFOVF�GSPN�ZBSE�NBOBHFNFOU�
PG�#BIU�������.JMMJPO�BOE�GSPN�XBSFIPVTF�NBOBHFNFOU�PG�
#BIU������.JMMJPO��5IF�JODSFBTFE�SFWFOVF�PG�#BIU������.JMMJPO�
PS������XBT�NBJOMZ�GSPN�IJHIFS�WPMVNF�PG�EBOHFSPVT�HPPET�
shipped via the port. 

5IF�RVBOUJUZ�PG�EBOHFSPVT�HPPET�UISPVHIQVU�GPS�UIF�ZFBS�
FOEFE�%FDFNCFS���
������XBT����
����5&6�
�JODSFBTFE�
CZ������GSPN�UIBU�PG�QSFWJPVT�ZFBS�

(SPTT�QSPųU�PG�EBOHFSPVT�HPPET�XBSFIPVTF�NBOBHFNFOU�
TFSWJDF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�#BIU�
������.JMMJPO
�JNQSPWFE�CZ�#BIU������.JMMJPO�PS�������
DPNQBSFE�UP�UIBU�PG�UIF�ZFBS�FOEFE�%FDFNCFS���
�������
(SPTT�NBSHJO�XBT������
�JODSFBTFE�GSPN�QSFWJPVT�ZFBS�
XIJDI�XBT��������5IF�IJHIFS�PG�HSPTT�QSPųU�BOE�HSPTT�
NBSHJO�MFE�CZ�3VCCFS�5JSF�(BOUSZ�	35(
�$SBOF�JOTUBMMBUJPO�
TJODF�"VHVTU������UPHFUIFS�XJUI�UIF�SFTVMU�PG�FDPOPNZ�
PG�TDBMF�DBVTFE�CZ�JODSFBTFE�EBOHFSPVT�HPPET�RVBOUJUZ�

Year Ended
2014 2015

Yard (TEU*)

Warehouse (Revenue Ton)

*TEU (Twenty Equivalent Unit) is 20-foot equivalent containers.

Volume

146,324
13,463

153,157
15,600
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Automotive

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
SFWFOVF�GSPN�BVUPNPUJWF�ZBSE�NBOBHFNFOU�PG�#BIU�������
.JMMJPO
� DPOTJTUT� PG� SFWFOVF� GSPN� TUPSBHF�PG� #BIU� ������
.JMMJPO�BOE�SFWFOVF�GSPN�TFSWJDF�SFOEFSJOH�PG�#BIU�������
.JMMJPO��5PUBM�SFWFOVF�EFDSFBTFE�CZ�#BIU�����.JMMJPO�GSPN�
that of previous year. The lower revenue caused by storage 
revenue dropped while revenue from operation was in-
crease from additional on-site service. 

(SPTT�QSPųU�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�
#BIU�������.JMMJPO
�IJHIFS�UIBO�UIBU�PG�MBTU�ZFBS�GPS�#BIU�
�����.JMMJPO�PS��������(SPTT�NBSHJO�XBT������
�IJHIFS�GSPN�
ZFBS� FOEFE�%FDFNCFS� ��
� �����XIJDI�XBT� ������� 5IF�
improved gross margin was mainly from more on-site 
service which contribute higher gross margin.  For year 
FOEFE�%FDFNCFS���
�����
�UIF�BSFB�PG�PO�TJUF�ZBSE�XBT�
��
����TR�N��BOE�PO�TJUF�BVUP�QBSU�SFDFJWJOH�BSFB�XBT���
����
TR�N�

Occupancy rate, exclude on-site area, for the year ended 
%FDFNCFS���
������XBT������
�ESPQQFE�GSPN�MBTU�ZFBS�
XIJDI�XBT��������%FDSFBTFE�PDDVQBODZ�SBUF�XBT�SFTVMUFE�
from lower production volume from automotive manufac-
turers due to economic slowdown.

However, production volume in the automotive industry 
JT�MJLFMZ�UP�SJTF�JO�MJOF�XJUI�UIF�FYQBOTJPO�PG�(SPTT�%PNFTUJD�
1SPEVDU�	(%1
�BOE�FYQPSUT�BSF�MJLFMZ�UP�JNQSPWF�XJUI�UIF�
global economic recovery.

Cold Storage

The Company had revenue from cold storage management 
GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������PG�#BIU�������.JMMJPO
�
KVNQJOH� CZ� #BIU� ������.JMMJPO� PS� ������ GSPN� UIBU� PG�
previous year. The improved revenue results from the in-
DSFBTJOH�PG�QSPEVDU�RVBOUJUZ�JO�UIF�OFX�XBSFIPVTF�UIBU�
TUBSUT�PQFSBUJPO�JO�2��������"EEJUJPOBMMZ
�UIF�SFWFOVF�PG�
DPME� TUPSBHF� CVTJOFTT� JO�2�������XBT� JODMVEFE� JO� UIF�
DPOTPMJEBUFE�ųOBODJBM�TUBUFNFOU�POMZ�BGUFS�UIF�CVTJOFTT�
NFSHFS�EBUF
�J�F�
�.BSDI���
������POXBSET�

(SPTT�QSPųU�GSPN�DPME�TUPSBHF�NBOBHFNFOU�GPS�UIF�ZFBS�
FOEFE�%FDFNCFS���
������XBT�#BIU�������.JMMJPO
�SJTJOH�
CZ�#BIU������.JMMJPO�PS�������XIFO�DPNQBSFE�XJUI�UIBU�
PG� UIF�QSFWJPVT�ZFBS��(SPTT�NBSHJO�XBT������
�ESPQQFE�
GSPN�MBTU�ZFBS�XIJDI�XBT�������CFDBVTF�PG�OP�DPTU�BEWBO-
tage from economy of scale according to decreased occu-
pancy rate.

"WFSBHF�PDDVQBODZ�SBUF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
�
�����XBT������
�MPXFS�UIBO�UIBU�PG�QSFWJPVT�ZFBS�XIJDI�
XBT��������5IF�NBJO� SFBTPO�XBT�BEEJUJPOBM�XBSFIPVTF�
FYQBOTJPO�BSFB�PG��
����TR�N�� JO�2�������XBT�OPU�GVMMZ�
occupied. However, occupancy rate

JNQSPWFE�DPOUJOVPVTMZ�TJODF��2������CFDBVTF�DPME�TUPS-
age’s customers tend to outsource inventory management 
service which is not a core activity of the business to ex-
UFSOBM�TFSWJDF�QSPWJEFS
�TP�UIBU�UIFZ�XJMM�CFOFųU�GSPN�SF-
duced operating costs.

Transportation and Distribution Service

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
revenue from transportation and distribution service of 
#BIU� ������.JMMJPO�XIJDI� DBO� CF� EJWJEFE� CZ� QSPEVDU�
DBUFHPSZ�BT�HFOFSBM�HPPET�BU�#BIU������.JMMJPO
�EBOHFSPVT�
HPPET�BU�#BIU������.JMMJPO
�BVUPNPUJWF�BU�#BIU������.JMMJPO�
and controlled-temperature chilled and freeze product at 
#BIU� �����.JMMJPO�� 5IF� JODSFBTFE� SFWFOVF�PG� #BIU� �����
.JMMJPO�PS�������GSPN�UIF�ZFBS�FOEFE�%FDFNCFS���
������
was due to higher cross-border, general goods and 
controlled-temperature chilled and freeze product 
transportation service.

(SPTT�QSPųU�PG�UIJT�TFSWJDF�GPS�UIF�ZFBS�FOEFE�%FDFNCFS�
��
� �����XBT� #BIU� �����.JMMJPO
� JNQSPWFE�CZ� #BIU� ����
.JMMJPO�PS��������XIFO�DPNQBSFE�UP�UIBU�PG�QSFWJPVT�ZFBS��
(SPTT�NBSHJO�XBT������
� SPTF� GSPN� GPS� UIF�ZFBS�FOEFE�
%FDFNCFS� ��
� �����XIJDI�XBT� ������ 5IF� IJHIFS� HSPTT�
QSPųU�NBSHJO�XBT�NBJOMZ�EVF� UP� JODSFBTFE�DSPTT�CPSEFS�
transportation service that contributes higher margin 
together with the improved average turnover rate of 
USBOTQPSUBUJPO�GSPN�����USJQ�QFS�EBZ�UP�����USJQT�QFS�EBZ
�
SFTVMUFE�JO�EFDSFBTFE�ųYFE�DPTU�QFS�VOJU�

Moving Services

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
revenue from domestic and international moving service 
PG�#BIU�������.JMMJPO�XIJDI�XBT�GSPN�IPVTFIPME�NPWJOH�
TFSWJDF�BU�#BIU�������.JMMJPO
�ųOF�BSUT�BOE�FYIJCJUJPO�JUFNT�
NPWJOH�TFSWJDF�BU�#BIU������.JMMJPO
�GBDUPSZ�NPWJOH�TFSWJDF�
BU�#BIU������.JMMJPO�BOE�PGųDF�NPWJOH�TFSWJDF�BU�#BIU������
Million. 

5IF�EFDMJOJOH�SFWFOVF�PG�#BIU������.JMMJPO�PS�������GSPN�
that of previous year was caused by the decrease in rev-
enue of household moving service in The United States of 
America which was affected by drastic price competition 
in moving service industry. 

(SPTT�QSPųU�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�
#BIU������.JMMJPO
�ESPQQFE�CZ�#BIU�����.JMMJPO�PS������GSPN�
UIBU�PG�QSFWJPVT�ZFBS��%FTQJUF�HSPTT�QSPųU�EFDSFBTFT
�HSPTT�
NBSHJO�SPTF�UP�������GSPN�UIBU�PG�QSFWJPVT�ZFBS�XIJDI�XBT�
�������5IJT�JNQSPWFNFOU�XBT�B�SFTVMU�GSPN�UIF�EFDSFBTFE�
service in The United States of America which contributes 
lower margin. Additionally, the Company has focused more 
on low-volume high-margin services.



087

Record and Information Management

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
revenue from the record and information management 
TFSWJDF�PG� #BIU� �����.JMMJPO
�XIJDI� DBO�CF�EJWJEFE� JOUP�
TUPSBHF�SFWFOVF�PG�#BIU������.JMMJPO
�IBOEMJOH�TFSWJDF�BOE�
USBOTQPSUBUJPO�PG�#BIU������.JMMJPO��8IFO�DPNQBSFE�UP�UIF�
TBNF�QFSJPE�PG�QSFWJPVT�ZFBS
�SFWFOVF�SPTF�CZ�#BIU������
.JMMJPO�PS�������GSPN�JODSFBTFE�EPDVNFOU�WPMVNF�TUPSFE�
in warehouse that also improves revenue from handing 
TFSWJDF��5IF�RVBOUJUZ�PG�CPYFT�BOE�ųMFT�LFQU�JO�XBSFIPVTF�
BSF�BT�GPMMPXT�

(SPTT�QSPųU�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������XBT�#BIU�
�����.JMMJPO
�JODSFBTFE�CZ�#BIU�����.JMMJPO�PS�������DPNQBSFE�
UP�UIBU�PG�MBTU�ZFBS��(SPTT�QSPųU�NBSHJO�XBT������
�ESPQQFE�
GSPN�UIBU�PG�QSFWJPVT�ZFBS�XIJDI�XBT��������5IF�EFDSFBTFE�
HSPTT�QSPųU�NBSHJO�XBT�NBJOMZ�EVF�UP�JODSFBTFE�FNQMPZFF�
headcounts for support more workload.

Other Business

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
SFWFOVF�GSPN�PUIFS�CVTJOFTTFT�PG�#BIU������.JMMJPO
�JODSFBTFE�
CZ�#BIU������.JMMJPO�PS��������GSPN�UIBU�PG�QSFWJPVT�ZFBS��
The rising of revenue was due to the recognition of revenue 
from software implementation.

Other income

The Company had income from investment and other oper-
BUJPO�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������PG�#BIU������
.JMMJPO
�JODSFBTFE�CZ������.JMMJPO�XIFO�DPNQBSFE�UP�UIF�TBNF�
period of previous year. This rising revenue was mainly driven 
by an insurance claim from Reach Stacker’s accident together 
XJUI�HBJO�GSPN�GPSFJHO�FYDIBOHF��*O�BEEJUJPO
�UIF�$PNQBOZ�
has recognized a reversal of losses on impairment of assets 
UIBU� IBWF�CFFO� FTUJNBUFE� JO� UIF� ZFBS� �����PG� #BIU� �����
Million.

Selling and Administrative Expenses

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
TFMMJOH� BOE� BENJOJTUSBUJWF� FYQFOTFT�PG� #BIU� ������.JMMJPO
�
remain unchanged from that of previous year.

Financial Cost

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
ųOBODJBM�DPTU�PG�#BIU�������.JMMJPO
�JODSFBTFE�CZ�#BIU������
.JMMJPO�PS�������GSPN�UIBU�PG�QSFWJPVT�ZFBS��)JHIFS�ųOBODF�
DPTU�XBT�EVF�UP�MPBO�GSPN�ųOBODJBM�JOTUJUVUFT�ESBXEPXO�GPS�
business expansion before initial public offerings of common 
stocks. However, the Company has gradually repaid the loan.

<HDU�(QGHG·

2014 2015

Boxes

Files

Quantity (Unit)

682,762

5,780,436

739,703

7,694,587

/FU�1SPųU
5IF�$PNQBOZ�IBE�OFU�QSPųU�BUUSJCVUBCMF�UP�PXOFST�PG�UIF�
$PNQBOZ�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���
������PG�#BIU�
������.JMMJPO
�KVNQJOH�GSPN�UIBU�PG�QSFWJPVT�CZ�#BIU�������
.JMMJPO�PS��������BOE�OFU�QSPųU�NBSHJO�PG������
�IJHIFS�
GSPN�MBTU�ZFBS�XIJDI�XBT�������5IF�SJTJOH�PG�OFU�QSPųU�BOE�
OFU� QSPųU�NBSHJO�XBT�NBJOMZ� ESJWFO� GSPN�QSPWJTJPO� GPS�
MJUJHBUJPO�MPTT�JO�ZFBS������PG�#BIU����.JMMJPO�BOE�JNQBJSNFOU�
MPTT�PG�#BIU����.JMMJPO�UPHFUIFS�XJUI�UIF�DPOUJOVPVT�HSPXUI�
JO�SFWFOVF�BOE�HSPTT�QSPųU�JO�QBSUJDVMBS�CVTJOFTT�HSPVQ�BT�
mentioned above.   
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Assets

"T�BU�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�UPUBM�BTTFUT�
PG�#BIU��
������.JMMJPO
�JODSFBTFE�CZ�#BIU�������.JMMJPO�PS�
�����GSPN�%FDFNCFS���
������XIJDI�XBT�DPOUSJCVUFE�CZ�
the issuance of ordinary shares and premium on ordinary 
TIBSFT�JO��2������BOE�JOUBOHJCMF�BTTFUT�VOEFS�PQFSBUJOH�
agreement.

The Company’s assets mainly consist of non-current assets 
FTQFDJBMMZ�QSPQFSUZ
�QMBOU�BOE�FRVJQNFOU�BOE�JOWFTUNFOU�
QSPQFSUJFT� BNPVOUFE� ������BOE� ������PG� UPUBM� BTTFUT
�
respectively. 

Current Assets

"T�BU�%FDFNCFS���
�����
�DVSSFOU�BTTFU�XBT�������.#
�JO-
DSFBTFE�CZ�#BIU�������.JMMJPO�PS��������*ODSFBTFE�DVSSFOU�
BTTFUT�XBT�NBJOMZ�GSPN�TIPSU�UFSN�JOWFTUNFOU�#BIU�������
Million which was the money from issuance of ordinary 
shares after invest in various projects. The company has 
NBOBHFE�UP�JOWFTU�JO�TIPSU�UFSN�ųYFE�JODPNF�GVOET��"E-
EJUJPOBMMZ
�PUIFS�BDDPVOU�SFDFJWBCMF�JODSFBTFE�CZ�#BIU������
Million due to the advance payment of cheese which the 
$PNQBOZ�SFOEFSFE�TFSWJDF�EVSJOH�UIF�ZFBS������

Non-Current Assets

"T�BU�%FDFNCFS���
�����
�OPO�DVSSFOU�BTTFUT�BNPVOUFE�
#BIU��
������.JMMJPO
� JODSFBTFE�CZ�#BIU�������.JMMJPO�PS�
�����NBJOMZ� GSPN�11�&� JODSFBTFE�CZ� #BIU� �����.JMMJPO�
mainly based on the addition of new warehouse in Cold 
chain and increased intangible assets under operating 
BHSFFNFOU�PG�#BIU������.JMMJPO�EVF�UP�UIF�BDRVJTJUJPO�PG�
SVCCFS�UZSFE�HBOUSZ�DSBOF�PS�Ķ35(ķ�JO�PSEFS�UP�JNQSPWF�
UIF�FGųDJFODZ�PG�MJGU�PO��MJGU�PGG�TFSWJDFT�BOE�SFEVDFE�UIF�
GSFRVFODZ�PG�DPOUBJOFS�ZBSEĴT�NBJOUFOBODF��

Liabilities

"T�BU�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�UPUBM�MJBCJMJUJFT�
#BIU��
������.JMMJPO
�EFDSFBTFE�GSPN�%FDFNCFS���
������
CZ�#BIU�������.JMMJPO�PS�������BT�B�SFTVMU�PG�TIPSU�UFSN�
loan repayment.

Current Liabilities

"T�BU�%FDFNCFS���
�����
�DVSSFOU�MJBCJMJUJFT�XBT�#BIU�������
.JMMJPO
�EFDSFBTFE�CZ�#BIU�������.JMMJPO�PS������� GSPN�
%FDFNCFS���
������EVF�UP�MPBO�SFQBZNFOU
�JODMVEJOH�B�
EFDSFBTF�PG�CBOL�PWFSESBGUT�BOE�TIPSU�UFSN�MPBO�GSPN�ų-
OBODJBM�JOTUJUVUJPOT�PG�#BIU�������.JMMJPO�BOE�B�EFDSFBTF�PG�
DVSSFOU�QPSUJPO�PG�MPOH�UFSN�MPBOT�PG�#BIU�������.JMMJPO�
together with a decrease of unsecured short-term loans 
GSPN�PUIFS�DPNQBOZ�PG�#BIU�������.JMMJPO�

Non-Current Liabilities

"T�BU�%FDFNCFS���
�����
�OPO�DVSSFOU�MJBCJMJUJFT�XBT�#BIU�
�
������.JMMJPO
�JODSFBTFE�CZ�#BIU������.JMMJPO�GSPN�%FDFN-
CFS���
������PS������

Shareholder’s Equity

"T� BU�%FDFNCFS� ��
� ����
� TIBSFIPMEFSĴT� FRVJUZ� JT� #BIU�
�
������.JMMJPO
�JODSFBTFE�CZ�#BIU��
������.JMMJPO�PS��������
GSPN�%FDFNCFS���
�����
�XIJDI�SFTVMUT�GSPN�OFU�QSPųU�BOE�
net ordinary share subscription and premium after deduc-
tion of underwriting fee and other related expenses.

Statement of Financial Position

As at December 31, 2015

4,982.74,982.7

908.1804.8

840.4

2,661.8

675.7

1,331.8

96.7

2,646.1

MM THB

As at December 31, 2014

4,554.4
597.5

843.8

2,566.5

546.6

4,554.4

1,298.7

80.1

1,321.2

1,854.4

MM THB

Other Non-Current Assets
Investment Properties

PPE
Current Assets

Shareholder's Equity
Long-Term Loans

Other Non-Current Liabilities
Current Liabilities
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$BTI�ŴPXT�GSPN�PQFSBUJOH�BDUJWJUJFT
'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�IBE�
OFU� DBTI� GSPN�PQFSBUJOH� BDUJWJUJFT� PG� #BIU� ������.JMMJPO�
XIJDI�XBT�NBJOMZ�DPOUSJCVUFE�CZ�OFU�QSPųU�PG�#BIU�������
.JMMJPO
�EFQSFDJBUJPO�BEKVTUNFOU�PO�QMBOU�BOE�FRVJQNFOU�
PG�#BIU�������.JMMJPO
�ųOBODF�DPTUT�BEKVTUNFOU�PG�#BIU�
������.JMMJPO�BOE�JODPNF�UBY�FYQFOTF�BEKVTUNFOU�PG�#BIU�
�����.JMMJPO�

$BTI�ŴPXT�GSPN�JOWFTUJOH�BDUJWJUJFT
'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�OFU�DBTI�VTFE�JO�
JOWFTUJOH�BDUJWJUJFT�XBT�#BIU�������.JMMJPO�XIJDI�XBT�NBJO-
MZ�DPOUSJCVUFE�CZ�QVSDIBTF�PG�QSPQFSUZ
�QMBOU�BOE�FRVJQ-
NFOU�PG�#BIU�������.JMMJPO
�TIPSU�UFSN� JOWFTUNFOU�#BIU�
������.JMMJPO�BOE

the additional intangible assets under operating 
BHSFFNFOU�PG�#BIU�������.JMMJPO�

$BTI�ŴPXT�GSPN�ųOBODJOH�BDUJWJUJFT
'PS�UIF�ZFBS�FOEFE�%FDFNCFS���
�����
�UIF�$PNQBOZ�
IBE�OFU�DBTI�GSPN�ųOBODJOH�BDUJWJUJFT�PG�#BIU������.JMMJPO�
which includes proceeds from issuance of ordinary 
TIBSFT�BOE�QSFNJVN�PO�PSEJOBSZ�TIBSFT�PG�#BIU��
������
Million, short-term loan and long-term loan repayment 
PG�#BIU��
������.JMMJPO�BOE�#BIU�������.JMMJPO
�SFTQFD-
tively.

Statement of Cash Flows

Key Financial Ratios

2014

Cash and Cash Equivalents at 1 January

 Net Cash from Operating Activities

 Net Cash Used in Investing Activities

 Net Cash from Financing Activities

Net Increase (Decrease) in Cash and Cash Equivalents 

Cash of Subsidiaries Acquired During the Period

Cash and Cash Equivalents at 31 December

(Unit : MM THB) 2015

95.1

573.8

(912.7)

389.3

50.4

56.4

201.9

201.9

738.5

(733.0)

(16.4)

(10.9)

-

191.0

2014

Year Ended

Gross Margin (%)

Net Profit Margin (%)

Current Ratio (Times)

Liability to Equity (Times)

Interest Bearing Debt to Equity (Times)

2015

35.3%

6.5%

0.32

2.51

1.49

36.5%

14.0%

0.89

0.88

0.64

Note:

(SPTT�.BSHJO�� � � ��(SPTT�1SPųU���3FOUBM�JODPNF�BOE�SFWFOVF�GSPN�SFOEFSJOH�PG�TFSWJDFT�
/FU�1SPųU�.BSHJO� � � ��/FU�QSPųU�BUUSJCVUBCMF�UP�PXOFST�PG�UIF�$PNQBOZ���5PUBM�SFWFOVF
$VSSFOU�3BUJP� � � ��$VSSFOU�"TTFU���$VSSFOU�-JBCJMJUJFT
-JBCJMJUZ�UP�&RVJUZ�� � � ��5PUBM�-JBCJMJUJFT���4IBSFIPMEFSĴT�&RVJUZ
*OUFSFTU�#FBSJOH�%FCU�UP�&RVJUZ� ��������������������*OUFSFTU�#FBSJOH�%FCU���4IBSFIPMEFSĴT�&RVJUZ�
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Shareholding Structure

โครงสร้างการถือหุ้นของบริษัท หน้า 7

Ownership Interest (%)

Dec 31, 2014 Dec 31, 2015

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

99.3

66.7

100.0
100.0
100.0
66.7

100.0
100.0
100.0

-
-

50.0
50.0

50.0

-

100.0
100.0

-
66.7

100.0
100.0
100.0
52.5
100.0

50.0
50.0

50.0

50.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

99.3

66.7

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Singapore

USA

Vietnam

Singapore

Myanmar

Cambodia

Timor-Leste

Singapore

Cambodia

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

Direct Subsidiaries

Auto Logic Co., Ltd.

Japac Holding Co., Ltd.

JWD Asia Co., Ltd.

JWD Transport (Thailand) Co., Ltd.

JVK International Movers Co., Ltd. 

Datasafe Co., Ltd.

Benjaporn Land Co., Ltd.

Dynamic IT Solutions Co., Ltd.

JWD Pacific Co., Ltd.

JWD Pacific Land Co., Ltd.

Indirect Subsidiaries

Pacific Cold Storage Co., Ltd. 

Pacific Logistics Pro Co., Ltd.

Pacific Food Pro Co., Ltd.

JPK Cold Storage Co., Ltd.

JWD Asia Holding Private Ltd.

JVK International Movers (USA), Inc. 

JVK Indochina Movers Ltd.

JCM Logistics & Warehousing Private

JWD Asia Logistics (Myanmar) Co., Ltd. 

Indirect Associates and Joint Ventures

JVK - Naga Movers Ltd.

JVK - Naga Movers, LDA

Joint Venture of JWD Asia Holding Private Ltd.

EM Logistics & Warehousing Pte. Ltd.

Subsidiary of EM Logistics & Warehousing Pte. Ltd.

JWD Asia Logistics (Cambodia) Co., Ltd.

Name of Entities Country of 
Incorporation
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To the Shareholders of JWD InfoLogistics Public Company Limited

*�IBWF�BVEJUFE�UIF�BDDPNQBOZJOH�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�BOE�JUT�
TVCTJEJBSJFT�	UIF�Ķ(SPVQķ

�BOE�PG�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�	UIF�Ķ$PNQBOZķ

�SFTQFDUJWFMZ
�XIJDI�DPNQSJTF�UIF�
DPOTPMJEBUFE�BOE�TFQBSBUF�TUBUFNFOUT�PG�ųOBODJBM�QPTJUJPO�BT�BU����%FDFNCFS�����
�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�TUBUFNFOUT�PG�
DPNQSFIFOTJWF�JODPNF
�DIBOHFT�JO�FRVJUZ�BOE�DBTI�ŴPXT�GPS�UIF�ZFBS�UIFO�FOEFE
�BOE�OPUFT
�DPNQSJTJOH�B�TVNNBSZ�PG�TJHOJųDBOU�
accounting policies and other explanatory information.

Management’s Responsibility for the Consolidated and Separate Financial Statements

.BOBHFNFOU�JT�SFTQPOTJCMF�GPS�UIF�QSFQBSBUJPO�BOE�GBJS�QSFTFOUBUJPO�PG�UIFTF�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�JO�
accordance with Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable the 
QSFQBSBUJPO�PG�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�UIBU�BSF�GSFF�GSPN�NBUFSJBM�NJTTUBUFNFOU
�XIFUIFS�EVF�UP�GSBVE�PS�FSSPS�

Auditor’s Responsibility

.Z�SFTQPOTJCJMJUZ�JT�UP�FYQSFTT�BO�PQJOJPO�PO�UIFTF�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�CBTFE�PO�NZ�BVEJU��*�DPOEVDUFE�NZ�
BVEJU�JO�BDDPSEBODF�XJUI�5IBJ�4UBOEBSET�PO�"VEJUJOH��5IPTF�TUBOEBSET�SFRVJSF�UIBU�*�DPNQMZ�XJUI�FUIJDBM�SFRVJSFNFOUT�BOE�QMBO�BOE�
QFSGPSN�UIF�BVEJU�UP�PCUBJO�SFBTPOBCMF�BTTVSBODF�BCPVU�XIFUIFS�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�BSF�GSFF�GSPN�
material misstatement.                  

"O�BVEJU�JOWPMWFT�QFSGPSNJOH�QSPDFEVSFT�UP�PCUBJO�BVEJU�FWJEFODF�BCPVU�UIF�BNPVOUT�BOE�EJTDMPTVSFT�JO�UIF�ųOBODJBM�TUBUFNFOUT��5IF�
QSPDFEVSFT�TFMFDUFE�EFQFOE�PO�UIF�BVEJUPSĴT�KVEHFNFOU
�JODMVEJOH�UIF�BTTFTTNFOU�PG�UIF�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOU�PG�UIF�ųOBODJBM�
TUBUFNFOUT
�XIFUIFS�EVF�UP�GSBVE�PS�FSSPS��*O�NBLJOH�UIPTF�SJTL�BTTFTTNFOUT
�UIF�BVEJUPS�DPOTJEFST�JOUFSOBM�DPOUSPM�SFMFWBOU�UP�UIF�
FOUJUZĴT�QSFQBSBUJPO�BOE�GBJS�QSFTFOUBUJPO�PG�UIF�ųOBODJBM�TUBUFNFOUT�JO�PSEFS�UP�EFTJHO�BVEJU�QSPDFEVSFT�UIBU�BSF�BQQSPQSJBUF�JO�UIF�
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by 
NBOBHFNFOU
�BT�XFMM�BT�FWBMVBUJOH�UIF�PWFSBMM�QSFTFOUBUJPO�PG�UIF�ųOBODJBM�TUBUFNFOUT�

*�CFMJFWF�UIBU�UIF�BVEJU�FWJEFODF�*�IBWF�PCUBJOFE�JT�TVGųDJFOU�BOE�BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�NZ�BVEJU�PQJOJPO��

Opinion

*O�NZ�PQJOJPO
�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�ųOBODJBM�TUBUFNFOUT�QSFTFOU�GBJSMZ
�JO�BMM�NBUFSJBM�SFTQFDUT
�UIF�ųOBODJBM�QPTJUJPO�PG�UIF�
(SPVQ�BOE�UIF�$PNQBOZ
�SFTQFDUJWFMZ
�BT�BU����%FDFNCFS������BOE�UIFJS�ųOBODJBM�QFSGPSNBODF�BOE�DBTI�ŴPXT�GPS�UIF�ZFBS�UIFO�FOEFE�
in accordance with Thai Financial Reporting Standards.

(Vannaporn Jongperadechanon)
$FSUJųFE�1VCMJD�"DDPVOUBOU
3FHJTUSBUJPO�/P������

,1.(�1IPPNDIBJ�"VEJU�-UE�
Bangkok
���'FCSVBSZ�����

Independent Auditor’s Report
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Assets Note 2015 2014 2015 2014

Current assets
Cash and cash equivalents 6 190,991,319        201,917,697        29,419,814          18,520,544          
Current investments 7 174,848,300        -                       174,848,300        -                       
Trade accounts receivable 5, 8 326,078,652        301,764,569        72,600,284          82,199,944          
Other receivables 9 83,394,023          51,369,860          130,289,126        10,599,638          
Inventories 10 1,844,403            21,882,264          -                       -                       
Short-term loan to related parties 5 -                       -                       239,800,000        2,601,254            
Other current assets 27,610,189          20,597,017          447,662               744,709               
Total current assets 804,766,886        597,531,407        647,405,186        114,666,089        

Non-current assets
Investments in subsidiaries 11 -                       -                       1,228,134,623     1,058,634,623     
Investments in associates and joint ventures 4(c), 12 11,790,682          5,685,899            -                       -                       
Deposits at financial institutions pledged as guarantees 37 25,194,123          24,897,558          12,092,916          11,976,526          
Other long-term investments 515,540               515,540               -                       -                       
Long-term loans to related parties 5 46,700,290          -                       78,700,290          42,800,000          
Intangible assets under operating agreement 13 324,362,174        239,867,206        324,362,174        239,867,206        
Investment properties 14 840,409,768        843,829,113        -                       -                       
Property, plant and equipment 15 2,661,767,102     2,566,541,837     109,069,845        115,351,285        
Goodwill 4 20,006,435          20,006,435          -                       -                       
Intangible assets 16 103,900,600        112,710,774        22,923,225          24,946,807          
Prepaid rental expenses 17 60,385,098          62,010,953          -                       -                       
Deferred tax assets 18 46,852,154          51,678,415          12,493,258          12,358,685          
Other non-current assets 36,014,254          29,138,258          47,284,468          16,684,672          
Total non-current assets 4,177,898,220     3,956,881,988     1,835,060,799     1,522,619,804     

Total assets 4,982,665,106     4,554,413,395     2,482,465,985     1,637,285,893     

(in Baht)

Consolidated financial statements Separate financial statements
31 December 31 December

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

Financial Statements



093

�	���������������������������
���������
�
�
����������
�
����
��
�������������
���
����������

Liabilities and equity Note 2015 2014 2015 2014

Current liabilities
Bank overdrafts and short-term loans from

financial institutions 19 87,663,893          507,278,934        -                       353,231,187        
Trade accounts payable 5, 20 167,680,483        137,723,286        52,049,994          64,639,032          
Other payables 5, 21 182,096,377        238,008,182        18,587,317          52,915,974          
Current portion of long-term loans 19 373,730,944        611,114,308        -                       30,000,000          
Current portion of finance lease liabilities 19 12,729,012          31,204,727          1,433,482            5,668,538            
Unsecured short-term loans from other company 19 -                       250,000,000        -                       250,000,000        
Income tax payable 15,718,608          9,048,235            5,495,519            -                       
Provisions 23, 38(a) 57,000,000          57,000,000          57,000,000          57,000,000          
Other current liabilities 11,465,239          13,035,656          3,109,715            3,654,167            
Total current liabilities 908,084,556        1,854,413,328     137,676,027        817,108,898        

Non-current liabilities
Long-term loans 19 1,331,781,151     1,321,181,653     -                       -                       
Long-term loan from related party 5, 19 16,000,000          -                       -                       -                       
Finance lease liabilities 19 19,142,654          11,606,802          1,174,841            1,435,089            
Employee benefit obligations 22 23,078,091          22,824,933          4,973,154            4,105,679            
Deferred tax liabilities 18 30,713,484          35,479,530          -                       -                       
Other non-current liabilities 7,748,302            10,233,361          2,888,138            2,888,138            
Total non-current liabilities 1,428,463,682     1,401,326,279     9,036,133            8,428,906            

Total liabilities 2,336,548,238     3,255,739,607     146,712,160        825,537,804        

Consolidated financial statements Separate financial statements

(in Baht)

31 December 31 December

The accompanying notes are an integral part of these financial statements.
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Liabilities and equity Note 2015 2014 2015 2014

Equity
Share capital: 24

Authorised share capital 300,000,000        300,000,000        300,000,000        300,000,000        

Issued and paid-up share capital 300,000,000        240,000,000        300,000,000        240,000,000        
Premium on ordinary shares 24, 25 1,335,829,590     109,081,206        1,335,829,590     109,081,206        
Surplus on acquisition of subsidiaries by share swap 4 390,969,319        390,969,319        390,969,319        390,969,319        
Surplus on business restructuring under common control 421,459,177        421,459,177        -                       -                       
Surplus on share-based payment transactions 3,241,598            3,241,598            3,241,598            3,241,598            
Retained earnings

Appropriated
Legal reserve 25 74,475,000          38,503,950          30,000,000          24,000,000          

Unappropriated 69,634,736          36,123,525          275,713,318        44,455,966          
Other components of equity 16,232                 (480,534)              -                       -                       
Equity attributable to owners of the Company 2,595,625,652     1,238,898,241     2,335,753,825     811,748,089        
Non-controlling interests 50,491,216          59,775,547          -                       -                       
Total equity 2,646,116,868     1,298,673,788     2,335,753,825     811,748,089        

Total liabilities and equity 4,982,665,106     4,554,413,395     2,482,465,985     1,637,285,893     

Separate financial statements

(in Baht)

Consolidated financial statements
31 December 31 December

The accompanying notes are an integral part of these financial statements.
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2015 2014 2015 2014
Note

Income
Rental income and revenue from rendering of services 2,348,718,802 2,188,453,303 973,686,040    891,378,066      
Investment income 1,906,131        1,712,433        388,025,336    142,261,408      
Net foreign exchange gain 5,275,144        1,091,422        2,321,559        1,213,459          
Other income 15 28,808,228      13,830,596      13,836,141      706,927             
Total income 2,384,708,305 2,205,087,754 1,377,869,076 1,035,559,860   

Expenses
Cost of rental and rendering of services 1,491,913,855 1,416,764,937 725,801,263    684,002,611      
Selling expenses 27 31,719,139      26,059,873      12,230,979      9,002,072          
Administrative expenses 28 363,853,340    364,590,465    86,254,948      99,784,223        
(Reversal of) impairment loss 14, 17 (19,322,985)     85,000,000      -                   -                     
Provision loss 23, 38(a) -                   57,000,000      -                   57,000,000        
Finance costs 32 122,532,812    109,392,340    20,758,168      13,069,264        
Total expenses 1,990,696,161 2,058,807,615 845,045,358    862,858,170      

Share of profit (loss) of investments in associate and joint ventures 12 2,553,546        (1,707,220)       -                   -                     
Profit before income tax expense 396,565,690    144,572,919    532,823,718    172,701,690      
Income tax expense 33 (75,495,304)     (23,455,075)     (31,566,366)     (7,780,570)        
Profit for the year 321,070,386    121,117,844    501,257,352    164,921,120      

Other comprehensive income
Item that is or may be reclassified to profti or loss
Foreign currency translation differences for foreign operations 496,766           4,785               -                   -                     
Total comprehensive income for the year 321,567,152    121,122,629    501,257,352    164,921,120      

Year ended 31 December
Separate financial statements

Year ended 31 December
Consolidated financial statements

(in Baht)

The accompanying notes are an integral part of these financial statements.
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2015 2014 2015 2014
Note

Profit (loss) attributable to:
Owners of the Company 333,482,261    144,985,434    501,257,352    164,921,120      
Former owners of other companies in the group 

before business restructuring -                   (1,203,054)       -                   -                     
Total 333,482,261    143,782,380    501,257,352    164,921,120      

Non-controlling interests (12,411,875)     (22,664,536)     -                   -                     
Profit for the year 321,070,386    121,117,844    501,257,352    164,921,120      

Total comprehensive income (loss) attributable to:
Owners of the Company 333,979,027    144,990,219    501,257,352    164,921,120      
Former owners of other companies in the group 

before business restructuring -                   (1,203,054)       -                   -                     
Total 333,979,027    143,787,165    501,257,352    164,921,120      

Non-controlling interests (12,411,875)     (22,664,536)     -                   -                     
Total comprehensive income for the year 321,567,152    121,122,629    501,257,352    164,921,120      

Basic earnings per share 34
Attributable to owners of the Company 0.65                 0.35                 0.98                 0.40                   
Attributable to former owners of other companies

 in the group before business restructuring -                   -                   -                   -                     
Total 0.65                 0.35                 0.98                 0.40                   

(in Baht)

Separate financial statements
Year ended 31 December Year ended 31 December

Consolidated financial statements

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



097

�	
��
��
��
��
��
��
��
��
��
��
��
��
��
�

��
��
��
���

�

�

�
���
��
��
��

�

�
��
�

��

�
��
��
���
���
�

��
��
���
��
��
���

O
th

er
 c

om
po

ne
nt

s

of
 e

qu
ity

Su
rp

lu
s o

n 
bu

si
ne

ss
Fo

rm
er

 o
w

ne
rs

Eq
ui

ty

Is
su

ed
 a

nd
 re

st
ru

ct
ur

in
g 

Su
rp

lu
s o

n 
sh

ar
e-

of
 o

th
er

 c
om

pa
ni

es
C

ur
re

nc
y

at
tri

bu
ta

bl
e 

to
N

on
-

pa
id

-u
p 

sh
ar

e
Sh

ar
e

Su
rp

lu
s f

ro
m

un
de

r 
ba

se
d 

pa
ym

en
t 

Le
ga

l
O

w
ne

rs
 o

f
in

 th
e 

gr
ou

p 
be

fo
re

tra
ns

la
tio

n
ow

ne
rs

 o
f

co
nt

ro
lli

ng
To

ta
l

N
ot

e
ca

pi
ta

l
pr

em
iu

m
sh

ar
e 

sw
ap

co
m

m
on

 c
on

tro
l

tra
ns

ac
tio

ns
re

se
rv

e
th

e 
C

om
pa

ny
bu

si
ne

ss
 re

st
ru

ct
ur

in
g

di
ff

er
en

ce
s

th
e 

C
om

pa
ny

in
te

re
st

s
eq

ui
ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
14

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

4 
(r

es
ta

te
d)

15
8,

06
2,

31
8

 
-

   
   

   
   

   
 

-
   

   
   

   
   

 
42

5,
39

9,
86

3
   

   
3,

24
1,

59
8

   
   

 
9,

55
9,

95
0

   
24

3,
35

3,
99

1
   

(5
,2

29
,9

50
)

   
   

   
  

(4
85

,3
19

)
   

   
   

 
83

3,
90

2,
45

1
   

 
2,

60
3

   
   

   
  

83
3,

90
5,

05
4

   
 

Tr
an

sa
ct

io
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity

Co
nt

rib
ut

io
ns

 b
y 

an
d 

di
str

ib
ut

io
ns

 to
 o

wn
er

s o
f t

he
 C

om
pa

ny

Is
su

e 
of

 o
rd

in
ar

y 
sh

ar
es

24
85

,2
30

,0
00

   
10

9,
08

1,
20

6
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

19
4,

31
1,

20
6

   
 

-
   

   
   

   
   

19
4,

31
1,

20
6

   
 

Su
rp

lu
s o

n 
ac

qu
is

iti
on

 o
f s

ub
si

di
ar

ie
s b

y 
sh

ar
e 

sw
ap

4
-

   
   

   
   

   
-

   
   

   
   

   
 

39
0,

96
9,

31
9

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

39
0,

96
9,

31
9

   
 

-
   

   
   

   
   

39
0,

96
9,

31
9

   
 

A
dd

iti
on

al
 in

ve
st

m
en

ts
 o

f n
on

-c
on

tro
lli

ng
 in

te
re

st
s 

4,
 1

1
-

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

82
,4

37
,4

80
   

82
,4

37
,4

80
   

   

D
iv

id
en

ds
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
35

-
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
-

   
   

   
   

 
(3

23
,2

71
,9

00
)

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

(3
23

,2
71

,9
00

)
   

-
   

   
   

   
   

(3
23

,2
71

,9
00

)
   

To
ta

l c
on

tr
ib

ut
io

ns
 b

y 
an

d 
di

st
ri

bu
tio

ns
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
85

,2
30

,0
00

   
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

(3
23

,2
71

,9
00

)
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
26

2,
00

8,
62

5
   

 
82

,4
37

,4
80

   
34

4,
44

6,
10

5
   

 

Ch
an

ge
s i

n 
ow

ne
rs

hi
p 

in
te

re
sts

 in
 su

bs
id

ia
rie

s

B
us

in
es

s r
es

tru
ct

ur
in

g
4

(3
,2

92
,3

18
)

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
(3

,9
40

,6
86

)
   

   
   

-
   

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
  

6,
43

3,
00

4
   

   
   

   
 

-
   

   
   

   
   

   
 

(8
00

,0
00

)
   

   
   

 
-

   
   

   
   

   
(8

00
,0

00
)

   
   

   
 

To
ta

l c
ha

ng
es

 in
 o

wn
er

sh
ip

 in
te

re
ste

s i
n 

su
bs

id
ia

rie
s

(3
,2

92
,3

18
)

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
(3

,9
40

,6
86

)
   

   
   

-
   

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
  

6,
43

3,
00

4
   

   
   

   
 

-
   

   
   

   
   

   
 

(8
00

,0
00

)
   

   
   

 
-

   
   

   
   

   
(8

00
,0

00
)

   
   

   
 

To
ta

l t
ra

ns
ac

tio
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity
81

,9
37

,6
82

   
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
(3

,9
40

,6
86

)
   

   
   

-
   

   
   

   
   

   
-

   
   

   
   

 
(3

23
,2

71
,9

00
)

 
6,

43
3,

00
4

   
   

   
   

 
-

   
   

   
   

   
   

 
26

1,
20

8,
62

5
   

 
82

,4
37

,4
80

   
34

3,
64

6,
10

5
   

 

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

Pr
of

it 
be

fo
re

 b
us

in
es

s r
es

tru
ct

ur
in

g
-

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

35
,1

91
,3

86
   

  
(1

,2
03

,0
54

)
   

   
   

  
-

   
   

   
   

   
   

 
33

,9
88

,3
32

   
   

-
   

   
   

   
   

33
,9

88
,3

32
   

   

Pr
of

it 
af

te
r b

us
in

es
s r

es
tru

ct
ur

in
g

-
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
-

   
   

   
   

 
10

9,
79

4,
04

8
   

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
10

9,
79

4,
04

8
   

 
(2

2,
66

4,
53

6)
 

87
,1

29
,5

12
   

   

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
4,

78
5

   
   

   
   

   
4,

78
5

   
   

   
   

   
-

   
   

   
   

   
4,

78
5

   
   

   
   

   

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
 

14
4,

98
5,

43
4

   
(1

,2
03

,0
54

)
   

   
   

  
4,

78
5

   
   

   
   

   
14

3,
78

7,
16

5
   

 
(2

2,
66

4,
53

6)
 

12
1,

12
2,

62
9

   
 

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

28
,9

44
,0

00
 

(2
8,

94
4,

00
0)

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

-
   

   
   

   
   

   
 

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
14

24
0,

00
0,

00
0

 
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
42

1,
45

9,
17

7
   

   
3,

24
1,

59
8

   
   

 
38

,5
03

,9
50

 
36

,1
23

,5
25

   
  

-
   

   
   

   
   

   
   

  
(4

80
,5

34
)

   
   

   
 

1,
23

8,
89

8,
24

1
 

59
,7

75
,5

47
   

1,
29

8,
67

3,
78

8
 

A
fte

r 
bu

sin
es

s r
es

tr
uc

tu
ri

ng
 - 

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

U
na

pp
ro

pr
ia

te
d

(in
 B

ah
t)

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.



ANNUAL REPORT / 2015

098

�	
��
��
��
��
��
��
��
��
��
��
��
��
��
�

��
��
��
���

�

�

�
���
��
��
��

�

�
��
�

��

�
��
��
���
���
�

��
��
���
��
��
���

O
th

er
 c

om
po

ne
nt

s

Su
rp

lu
s o

n 
bu

sin
es

s
of

 e
qu

ity
Eq

ui
ty

Is
su

ed
 a

nd
 re

st
ru

ct
ur

in
g 

Su
rp

lu
s o

n 
sh

ar
e-

C
ur

re
nc

y
at

tri
bu

ta
bl

e 
to

N
on

-

pa
id

-u
p 

sh
ar

e
Sh

ar
e

Su
rp

lu
s f

ro
m

un
de

r 
ba

se
d 

pa
ym

en
t 

Le
ga

l
tra

ns
la

tio
n

ow
ne

rs
 o

f
co

nt
ro

lli
ng

To
ta

l

N
ot

e
ca

pi
ta

l
pr

em
iu

m
sh

ar
e 

sw
ap

co
m

m
on

 c
on

tro
l

tra
ns

ac
tio

ns
re

se
rv

e
U

na
pp

ro
pr

ia
te

d
di

ffe
re

nc
es

th
e 

C
om

pa
ny

in
te

re
st

s
eq

ui
ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
15

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

5
24

0,
00

0,
00

0
 

10
9,

08
1,

20
6

   
 

39
0,

96
9,

31
9

 
42

1,
45

9,
17

7
   

   
 

3,
24

1,
59

8
   

   
  

38
,5

03
,9

50
 

36
,1

23
,5

25
   

 
(4

80
,5

34
)

   
   

   
  

1,
23

8,
89

8,
24

1
 

59
,7

75
,5

47
  

1,
29

8,
67

3,
78

8
  

Tr
an

sa
ct

io
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity

C
on

tr
ib

ut
io

ns
 b

y 
an

d 
di

st
ri

bu
tio

ns
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny

Is
su

e 
of

 o
rd

in
ar

y 
sh

ar
es

24
60

,0
00

,0
00

   
1,

22
6,

74
8,

38
4

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

  
-

   
   

   
   

   
   

  
1,

28
6,

74
8,

38
4

 
-

   
   

   
   

   
1,

28
6,

74
8,

38
4

  

A
dd

iti
on

al
 in

ve
st

m
en

ts
 o

f n
on

-c
on

tro
lli

ng
 in

te
re

st
s 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
3,

12
8,

58
9

   
 

3,
12

8,
58

9
   

   
   

D
iv

id
en

ds
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
35

-
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

 
(2

64
,0

00
,0

00
)

 
-

   
   

   
   

   
   

  
(2

64
,0

00
,0

00
)

   
-

   
   

   
   

   
(2

64
,0

00
,0

00
)

   
 

D
iv

id
en

ds
 to

 n
on

-c
on

tro
lli

ng
 in

te
re

st
s i

n 
su

bs
id

ia
rie

s
-

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
 

-
   

   
   

   
   

  
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

(1
,0

45
)

   
   

   
 

(1
,0

45
)

   
   

   
   

  

To
ta

l c
on

tr
ib

ut
io

ns
 b

y 
an

d 
di

st
ri

bu
tio

ns
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
60

,0
00

,0
00

   
1,

22
6,

74
8,

38
4

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
 

(2
64

,0
00

,0
00

)
 

-
   

   
   

   
   

   
  

1,
02

2,
74

8,
38

4
 

3,
12

7,
54

4
   

 
1,

02
5,

87
5,

92
8

  

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

Pr
of

it
-

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
 

33
3,

48
2,

26
1

  
-

   
   

   
   

   
   

  
33

3,
48

2,
26

1
   

 
(1

2,
41

1,
87

5)
 

32
1,

07
0,

38
6

   
  

O
th

er
 c

om
pr

eh
en

siv
e 

in
co

m
e

-
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
   

 
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

   
  

49
6,

76
6

   
   

   
   

49
6,

76
6

   
   

   
  

-
   

   
   

   
   

49
6,

76
6

   
   

   
   

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

-
   

   
   

   
 

33
3,

48
2,

26
1

  
49

6,
76

6
   

   
   

   
33

3,
97

9,
02

7
   

 
(1

2,
41

1,
87

5)
 

32
1,

56
7,

15
2

   
  

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

   
   

   
   

   
 

-
   

   
   

   
   

   
-

   
   

   
   

   
 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

35
,9

71
,0

50
 

(3
5,

97
1,

05
0)

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

-
   

   
   

   
   

-
   

   
   

   
   

   
 

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
15

30
0,

00
0,

00
0

 
1,

33
5,

82
9,

59
0

 
39

0,
96

9,
31

9
 

42
1,

45
9,

17
7

   
   

 
3,

24
1,

59
8

   
   

  
74

,4
75

,0
00

 
69

,6
34

,7
36

   
 

16
,2

32
   

   
   

   
  

2,
59

5,
62

5,
65

2
 

50
,4

91
,2

16
  

2,
64

6,
11

6,
86

8
  

(in
 B

ah
t)

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.



099

�	
��
��
��
��
��
��
��
��
��
��
��
��
��
�

��
��
��
���

�

�

�
���
��
��
��

�

�
��
�

��

�
��
��
���
���
�

��
��
���
��
��
���

Is
su

ed
 a

nd
Su

rp
lu

s o
n 

sh
ar

e-

pa
id

-u
p 

sh
ar

e
Sh

ar
e

Su
rp

lu
s f

ro
m

ba
se

d 
pa

ym
en

t 
Le

ga
l

To
ta

l

N
ot

e
ca

pi
ta

l
pr

em
iu

m
sh

ar
e 

sw
ap

tra
ns

ac
tio

ns
re

se
rv

e
U

na
pp

ro
pr

ia
te

d
eq

ui
ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
14

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

4
15

4,
77

0,
00

0
 

-
   

   
   

   
   

 
-

   
   

   
   

   
 

3,
24

1,
59

8
   

   
  

2,
00

0,
00

0
   

22
4,

80
6,

74
6

   
38

4,
81

8,
34

4
   

Tr
an

sa
ct

io
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity

Co
nt

rib
ut

io
ns

 b
y 

an
d 

di
str

ib
ut

io
ns

 to
 o

wn
er

s o
f t

he
 C

om
pa

ny

Is
su

e 
of

 o
rd

in
ar

y 
sh

ar
es

24
85

,2
30

,0
00

   
10

9,
08

1,
20

6
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
-

   
   

   
   

   
  

19
4,

31
1,

20
6

   

Su
rp

lu
s o

n 
ac

qu
is

iti
on

 o
f s

ub
si

di
ar

ie
s b

y 
sh

ar
e 

sw
ap

4
-

   
   

   
   

   
 

-
   

   
   

   
   

 
39

0,
96

9,
31

9
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

-
   

   
   

   
   

  
39

0,
96

9,
31

9
   

D
iv

id
en

ds
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
35

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
(3

23
,2

71
,9

00
)

 
(3

23
,2

71
,9

00
)

 

To
ta

l c
on

tr
ib

ut
io

ns
 b

y 
an

d 
di

st
ri

bu
tio

ns
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
85

,2
30

,0
00

   
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
(3

23
,2

71
,9

00
)

 
26

2,
00

8,
62

5
   

To
ta

l t
ra

ns
ac

tio
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity
85

,2
30

,0
00

   
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
(3

23
,2

71
,9

00
)

 
26

2,
00

8,
62

5
   

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

Pr
of

it
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

16
4,

92
1,

12
0

   
16

4,
92

1,
12

0
   

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
-

   
   

   
   

   
  

-
   

   
   

   
   

  

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

16
4,

92
1,

12
0

   
16

4,
92

1,
12

0
   

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

22
,0

00
,0

00
 

(2
2,

00
0,

00
0)

   
-

   
   

   
   

   
  

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
14

24
0,

00
0,

00
0

 
10

9,
08

1,
20

6
 

39
0,

96
9,

31
9

 
3,

24
1,

59
8

   
   

  
24

,0
00

,0
00

 
44

,4
55

,9
66

   
  

81
1,

74
8,

08
9

   

Se
pa

ra
te

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

(in
 B

ah
t)

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.



ANNUAL REPORT / 2015

100

�	
��
��
��
��
��
��
��
��
��
��
��
��
��
�

��
��
��
���

�

�

�
���
��
��
��

�

�
��
�

��

�
��
��
���
���
�

��
��
���
��
��
���

Is
su

ed
 a

nd
Su

rp
lu

s o
n 

sh
ar

e-

pa
id

-u
p 

sh
ar

e
Sh

ar
e

Su
rp

lu
s f

ro
m

ba
se

d 
pa

ym
en

t 
Le

ga
l

To
ta

l

N
ot

e
ca

pi
ta

l
pr

em
iu

m
sh

ar
e 

sw
ap

tra
ns

ac
tio

ns
re

se
rv

e
U

na
pp

ro
pr

ia
te

d
eq

ui
ty

Y
ea

r 
en

de
d 

31
 D

ec
em

be
r 

20
15

Ba
la

nc
e 

at
 1

 J
an

ua
ry

 2
01

5
24

0,
00

0,
00

0
 

10
9,

08
1,

20
6

   
 

39
0,

96
9,

31
9

 
3,

24
1,

59
8

   
   

  
24

,0
00

,0
00

 
44

,4
55

,9
66

   
  

81
1,

74
8,

08
9

   
 

Tr
an

sa
ct

io
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity

Co
nt

rib
ut

io
ns

 b
y 

an
d 

di
str

ib
ut

io
ns

 to
 o

wn
er

s o
f t

he
 C

om
pa

ny

Is
su

e 
of

 o
rd

in
ar

y 
sh

ar
es

24
60

,0
00

,0
00

   
1,

22
6,

74
8,

38
4

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

-
   

   
   

   
   

  
1,

28
6,

74
8,

38
4

 

D
iv

id
en

ds
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
35

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

(2
64

,0
00

,0
00

)
 

(2
64

,0
00

,0
00

)
   

To
ta

l c
on

tr
ib

ut
io

ns
 b

y 
an

d 
di

st
ri

bu
tio

ns
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
60

,0
00

,0
00

   
1,

22
6,

74
8,

38
4

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

(2
64

,0
00

,0
00

)
 

1,
02

2,
74

8,
38

4
 

To
ta

l t
ra

ns
ac

tio
ns

 w
ith

 o
w

ne
rs

, r
ec

or
de

d 
di

re
ct

ly
 in

 e
qu

ity
60

,0
00

,0
00

   
1,

22
6,

74
8,

38
4

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

(2
64

,0
00

,0
00

)
 

1,
02

2,
74

8,
38

4
 

C
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar

Pr
of

it
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
50

1,
25

7,
35

2
   

50
1,

25
7,

35
2

   
 

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
  

-
   

   
   

   
   

  
-

   
   

   
   

   
   

 

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
ye

ar
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

  
50

1,
25

7,
35

2
   

50
1,

25
7,

35
2

   
 

Tr
an

sf
er

 to
 le

ga
l r

es
er

ve
-

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

 
-

   
   

   
   

   
   

 
6,

00
0,

00
0

   
(6

,0
00

,0
00

)
   

  
-

   
   

   
   

   
   

 

Ba
la

nc
e 

at
 3

1 
D

ec
em

be
r 

20
15

30
0,

00
0,

00
0

 
1,

33
5,

82
9,

59
0

 
39

0,
96

9,
31

9
 

3,
24

1,
59

8
   

   
  

30
,0

00
,0

00
 

27
5,

71
3,

31
8

   
2,

33
5,

75
3,

82
5

 

Se
pa

ra
te

 fi
na

nc
ia

l s
ta

te
m

en
ts

R
et

ai
ne

d 
ea

rn
in

gs

(in
 B

ah
t)

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.



101

�	���������������������������
���������
�
�
����������
�
����
��
�����������
��������

2015 2014 2015 2014

Note

Cash flows from operating activities

Profit for the year 321,070,386     121,117,844      501,257,352      164,921,120      

Adjustments for

Amortisation on intangible assets under operating agreement 13 40,040,662       38,768,582        40,040,662        38,768,582        

Depreciation on investment properties 14 51,285,047       44,740,623        -                     -                     

Depreciation on plant and equipment 15 301,017,636     273,008,641      37,278,066        35,092,813        

Amortisation on intangible assets 16 17,171,962       12,262,045        4,839,016          2,086,073          

Amortisation on prepaid rental expenses 17 3,234,546         3,720,435          -                     -                     

(Reversal of) impairment loss on investment properties 14 (19,714,294)      52,967,300        -                     -                     

Impairment loss on prepaid rental expenses 17 391,309            32,032,700        -                     -                     

Interest income (1,272,529)        (1,712,433)         (7,391,938)         (6,461,868)         

Dividend income -                    -                     (379,999,800)     (135,799,540)     

Unrealised gain on current investments 7 (349,324)           -                     (349,324)            -                     

Share of (profit) loss of investments in associate and joint ventures 12 (2,553,546)        1,707,220          -                     -                     

Finance costs 32 122,532,812     109,392,340      20,758,168        13,069,264        

Unrealised (gain) loss on exchange (935,020)           (583,976)            (424,455)            (589,528)            

Bad and doubtful debts expense (reversal) 8 572,500            2,760,451          (194,609)            705,228             

Loss (gain) on disposal of equipment (11,379,447)      2,870,540          (9,195,899)         1,231,344          

Loss on disposal of intangible assets -                    23,264               -                     -                     

Gain on disposal of other long-term investment -                    (166,400)            -                     -                     

Loss from provisions 23, 38(a) -                    57,000,000        -                     57,000,000        

Employee benefit obligations 22 3,776,400         3,187,114          867,475             743,357             

Income tax expense 75,495,304       23,455,075        31,566,366        7,780,570          

900,384,404     776,551,365      239,051,080      178,547,415      

(in Baht)

Consolidated financial statements Separate financial statements

Year ended 31 December Year ended 31 December

The accompanying notes are an integral part of these financial statements.
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2015 2014 2015 2014

Note

Changes in operating assets and liabilities

(excluding the effects of acquisition of subsidiaries on share swap)

Trade accounts receivable (23,926,526)      (55,577,213)       10,138,434        (28,070,665)       

Other receivables (11,585,202)      13,822,367        (1,527,561)         (2,084,214)         

Inventories (401,100)           (20,603,863)       -                     -                     

Other current assets (7,013,172)        911,801             297,046             (605,592)            

Other non-current assets (6,798,152)        1,239,221          (30,521,951)       (8,055,945)         

Trade accounts payable 29,851,870       (31,756,168)       (12,589,038)       (4,054,116)         

Other payables (66,116,034)      67,043,194        (34,328,658)       31,357,040        

Other current liabilities (1,099,086)        (109,967,818)     (544,451)            325,356             

Other non-current liabilities (2,483,854)        (4,051,588)         -                     50,000               

Cash generated from operating activities 810,813,148     637,611,298      169,974,901      167,409,279      

Employee benefits paid (3,523,242)        (84,496)              -                     -                     

Income tax paid (68,830,190)      (63,701,290)       (26,283,265)       (26,955,560)       

Net cash from operating activities 738,459,716     573,825,512      143,691,636      140,453,719      

Cash flows from investing activities

Interest received 1,272,529         5,825,218          5,229,812          11,947,546        

Dividend received -                    -                     264,000,000      135,799,540      

Increase in current investments (174,498,976)    -                     (174,498,976)     -                     

Addition of intangible assets under operating agreement 13 (124,535,631)    (175,460,519)     (124,535,631)     (175,460,519)     

Purchase of investment properties (28,151,407)      (168,099,598)     -                     -                     

Purchase of property, plant and equipment (371,606,065)    (431,748,185)     (32,676,064)       (36,087,173)       

Sale of property, plant and equipment 25,331,637       2,138,859          13,083,699        2,515                 

Increase in short-term loan to related party -                    -                     (335,800,000)     (20,601,254)       

Cash received from short-term loan to related party -                    -                     98,601,254        18,000,000        

Increase in long-term loans (46,620,000)      (8,083,650)         (78,620,000)       (218,038,614)     

Cash received from long-term loans -                    53,963,918        42,800,000        227,295,868      

Increase in depostis at financial institutions pledged as guarantees (296,564)           (10,317,977)       (116,390)            (8,346,909)         

Purchase of investments in subsidiaries 11 -                    -                     (169,500,000)     (296,169,800)     

Purchase of investments in associates and joint ventures 4, 12 (3,551,236)        (1,801,284)         -                     -                     

Purchase of other long-term investments -                    (153,299,700)     -                     (152,499,700)     

Sale of investment -                    13,875,000        -                     13,875,000        

Purchase of intangible assets (8,361,790)        (37,751,244)       (2,815,434)         (21,022,662)       

Prepaid rental expenses (2,000,000)        (2,000,000)         -                     -                     

Net cash used in investing activities (733,017,503)    (912,759,162)     (494,847,730)     (521,306,162)     

Consolidated financial statements Separate financial statements

(in Baht)

Year ended 31 December Year ended 31 December

The accompanying notes are an integral part of these financial statements.
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2015 2014 2015 2014

Note

Cash flows from financing activities

Interest paid (124,691,381)    (116,098,137)     (21,646,051)       (15,793,760)       

Dividends paid to owners of the Company 35 (264,000,000)    (323,271,900)     (264,000,000)     (323,271,900)     

Dividends paid to non-controlling interests in subsidiaries (1,045)               -                     -                     -                     

Increase (decrease) in bank overdrafts (53,217,034)      14,211,529        (19,169,287)       13,905,129        

Proceeds from short-term loans from financial institutions 646,663,893     692,117,415      614,000,000      563,271,900      

Repayment of short-term loans from financial institutions (1,013,061,900) (386,821,465)     (948,061,900)     (259,210,000)     

Proceeds from unsecured short-term loans from other company 100,000,000     250,000,000      100,000,000      250,000,000      

Repayment of unsecured short-term loans (350,000,000)    -                     (350,000,000)     -                     

Repayment of short-term loans from related party -                    (5,000,000)         -                     -                     

Finance lease payments (37,166,091)      (42,342,786)       (5,815,782)         (12,830,439)       

Proceeds from long-term loans 211,549,442     366,426,775      -                     -                     

Repayment of long-term loans (438,333,308)    (302,516,612)     (30,000,000)       (30,000,000)       

Proceeds from long-term loans from related party 5 16,000,000       -                     -                     -                     

Proceeds from issue of ordinary shares and

premium on ordinary shares 24 1,286,748,384  194,311,206      1,286,748,384   194,311,206      

Proceeds from capital increase in subsidiaries 

of non-controlling interests 3,140,449         48,330,410        -                     -                     

Net cash from financing activities (16,368,591)      389,346,435      362,055,364      380,382,136      

Net increase (decrease) in cash and cash equivalents (10,926,378)      50,412,785        10,899,270        (470,307)            

Cash and cash equivalents at 1 January 201,917,697     95,059,638        18,520,544        18,990,851        

Cash of subsidiaries acquired during the period 6 -                    56,445,274        -                     -                     

Cash and cash equivalents at 31 December 190,991,319     201,917,697      29,419,814        18,520,544        

Non-cash transactions

Dividend receivables from subsidiary -                    -                     115,999,800      -                     

Acquisition of assets under finance leases 26,226,227       14,324,263        1,320,479          4,860,298          

Outstanding debts arising from investment in investment property, 

property, plant and equipment 9,564,243         57,959,581        467,006             -                     

(in Baht)

Consolidated financial statements Separate financial statements

Year ended 31 December Year ended 31 December

The accompanying notes are an integral part of these financial statements.
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6 Cash and cash equivalents 
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9 Other receivables 
10 Inventories 
11 Investments in subsidiaries 
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14 Investment properties 
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27 Selling expenses 
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31 Promotional privileges 
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These notes form an integral part of the financial statements.   
 
The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the 
Thai language. These English language financial statements have been prepared from the Thai 
language statutory financial statements, and were approved and authorized for issue by the Board of 
Directors on 23 February 2016. 
 

1 General information 
 
JWD InfoLogistics Public Company Limited, the “Company” or “JWDIL”, is incorporated in 
Thailand and has its registered office at 222 Krungthep Kreetha Road, Khwang Huamark, Khet 
Bangkapi, Bangkok, Thailand. 
 
On 29 September 2015, the Stock Exchange of Thailand approved the listing of the Company’s 
ordinary shares, to begin trading from 29 September 2015. 
 
The Company’s major shareholders during the financial year were Mr. Charvanin Bunditkitsada and 
the Bundikitsada Family, who owned 50.44% shareholding (2014: 63.01%). 
 
On 28 August 2014, the Company registered the conversion to a public company limited with the 
Ministry of Commerce and changed its name from JWD InfoLogistics Company Limited to JWD 
InfoLogistics Public Company Limited. 
 
The principal activities of the Company, subsidiaries, associates and joint ventures (collectively 
named as “the Group”) are fully integrated in-land and oversea logistics businesses covering freight 
and transportation, warehouse management, port services, carriage, packing and handling of goods 
and cargo container. In addition, the Group is principally engaged in the provision of buildings and 
other contructions rental, record and information storage and related services, yard management, 
household and office moving services, IT solutions for logistics software management, cold chain 
business and related services. 
 
The Company entered into an agreement to invest in the construction, management and operation of 
dangerous goods warehouse (“Operating agreement”) with the Port Authority of Thailand (“PAT”), 
for a period 30 years, from 1 October 2003 to 30 September 2033. At the end of the agreement, the 
Company can request for a 5-year extension for two times on terms and conditions to be agreed by the 
counterparties. However, the Company must apply for renewal in writing at least two years advance 
notice prior to the contract ends.  
 
Under terms and conditions of the Operating agreement, the Company is required to pay monthly 
renumeration to PAT at the rate specified in the agreement with respect to revenue associated with the 
handling of goods and dangerous cargo container and storage of goods and dangerous cargo container. 
Service rates are depending on the type of goods and cargo container determined by PAT and 
provided by the Company as service provider to the clients. In addition, if the quantity of goods or 
volume of dangerous container handled by the Company in each year of operation is lower or exceed a 
stipulated minimum throughput, the Company is required to pay extra additional remuneration at the 
rate as stipulated in the agreement. 
 
At the end of the operating agreement period, an ownership of all non-movable properties of the 
dangerous warehouse operator will directly be transferred to PAT. With respect of moveable properties 
used for the provision of services under the operating agreement, PAT has the right to purchase at the 
book value for all or part of those properties. 
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Details of the Company’s subsidiaries, associates and a joint venture as at 31 December were as follows: 
 

Name of entities Type of business 
Country of 

incorporation Ownership interest 
  

 
2015 2014 

Direct subsidiaries     
Benjaporn Land Co., Ltd. Land and buildings 

rental 
Thailand 100 100 

Datasafe Co., Ltd. Record and information 
management 

Thailand 100 100 

Auto Logic Co., Ltd. Yard management and 
related services 

Thailand 100 100 

JWD Transport (Thailand) Co., Ltd. In-land and oversea 
transportation services 

Thailand 100 100 

Dynamic IT Solutions Co., Ltd. Selling and installation 
of electronics devices, 
software applications 
and network services 

Thailand 100 100 

JWD Asia Co., Ltd. Logistics, 
transportation and 
warehouse 
management, port and 
packing services 

Thailand 100 100 

JVK International Movers Co., Ltd. Packing, domestic and 
oversea moving 
services 

Thailand 100 100 

Japac Holding Co., Ltd. Investment holding Thailand 100 100 
JWD Pacific Co., Ltd. Cold storage service Thailand 99.3 99.3 
JWD Pacific Land Co., Ltd. Warehousing service Thailand 66.7 66.7 
     
Indirect subsidiaries     
Pacific Cold Storage Co., Ltd. Cold storage and 

transportation services 
Thailand 100 100 

Pacific Logistics Pro Co., Ltd. Transportation service Thailand 100 100 
Pacific Food Pro Co., Ltd. Production and 

distribution of frozen 
shrimp 

Thailand - 100 

JPK Cold Storage Co., Ltd. Cold storage service Thailand 66.7 66.7 
JWD Asia Holding Private Ltd. Investment holding Singapore 100 100 
JVK International Movers (USA), Inc. Transportation service The United 

States of 
America 

100 100 

JVK Indochina Movers Ltd. Transportation service Vietnam 100 100 
JCM Logistics & Warehousing Private 
 Limited 

Investment holding Singapore 52.5 - 

JWD Asia Logistics (Myanmar) Co., 
 Ltd. 

Warehousing and 
transportation services   Mynmar 100 - 

  
   

Indirect associates and Joint 
 ventures 

 
   

JVK - Naga Movers Ltd.  Transportation service Cambodia 50 50 
JVK - Naga Movers, LDA  Transportation service East Timor 50 50 
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Name of entities Type of business 
Country of 

incorporation Ownership interest 
  

 
2015 2014 

    
Joint venture of JWD Asia Holding Private Ltd.    
EM Logistics & Warehousing Pte. Ltd. Investment holding Singapore 50 50 
     
Subsidiary of EM Logistics & Warehousing Pte. Ltd.    
JWD Asia Logistics (Cambodia) Co., 
 Ltd. 

Warehousing and 
transportation services   Cambodia 50 - 

 
2 Basis of preparation of the financial statements 

  
(a) Statement of compliance 

 
The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS); 
guidelines promulgated by the Federation of Accounting Professions (“FAP”); and applicable rules 
and regulations of the Thai Securities and Exchange Commission. 
 
The FAP has issued new and revised TFRS effective for annual accounting periods beginning on or 
after 1 January 2015. The initial application of these new and revised TFRS has resulted in changes in 
certain of the Group’s accounting policies. These changes have no material effect on the financial 
statements. 
 
In addition to the above new and revised TFRS, the FAP has issued a number of other new and revised 
TFRS which are effective for annual financial periods beginning on or after 1 January 2016 and have 
not been adopted in the preparation of these financial statements. Those new and revised TFRS that 
are relevant to the Group’s operations are disclosed in note 40. 

 
(b) Basis of measurement 

 
The financial statements have been prepared on the historical cost basis except for the following items, 
which are measured on an alternative basis on each reporting date. 
 
Items Measurement bases 
Unit trust held for trading Fair value 
Defined benefit liability Present value of the defined benefit 

obligation, limited as explained in Note 3 (o) 
 

(c) Functional and presentation currency 
 
The financial statements are presented in Thai Baht, which is the Company’s functional currency. All 
financial information presented in Thai Baht has been rounded in the notes to the financial statements 
to the nearest thousand unless otherwise stated. 

 
(d) Use of judgements and estimates 

 
The preparation of financial statements in conformity with TFRS requires management to make 
judgements, estimates and assumptions that affect the application of policies and reported amounts of 
assets, liabilities, income and expenses. Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 
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Information about significant areas of estimation uncertainties that have a significant risk of resulting 
in a material adjustments to the amounts recognised in the financial statements is included in the 
following notes: 

 
Note 3 (t), 18, 33 Current and deferred taxation 
Note 3 (p), 23, 38 Provisions and contingencies 
Note 4 Business combination 
Note 22 Measurement of defined benefit obligations 
 
Measurement of fair value 

 
 A number of the Group’s accounting policies and disclosures require the measurement of fair 
 values, for both financial and non-financial assets and liabilities. 

 
 The Group has an established control framework with respect to the measurement of fair values. This 
 includes a valuation team that has overall responsibility for overseeing all significant fair value 
 measurements, including Level 3 fair values, and reports directly to the CFO. 

 
 The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If 
 third party information, such as broker quotes or pricing services, is used to measure fair values, then 
 the valuation team assesses the evidence obtained from the third parties to support the conclusion that 
 such valuations meet the requirements of TFRS, including the level in the fair value hierarchy in 
 which such valuations should be classified. 

 
 Significant valuation issues are reported to the Group Audit Committee. 

 
 When measuring the fair value of an asset or a liability, the Group uses market observable data as far 
 as possible. Fair values are categorised into different levels in a fair value hierarchy based on the 
 inputs used in the valuation techniques as follows: 

 
x Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
x Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
 liability, either directly (i.e. as prices) or indirectly. 
x Level 3: inputs for the asset or liability that are not based on observable market data  
 

 If the inputs used to measure the fair value of an asset or liability might be categorised in different 
 levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the 
 same level of the fair value hierarchy as the lowest level input that is significant to the entire 
 measurement. 

 
 The Group recognises transfers between levels of the fair value hierarchy at the end of the  reporting 
 period during which the change has occurred. 

 
 Further information about the assumptions made in measuring fair values is included in the following 
 notes: 
 

x Note 14 – investment property; and 
x Note 36 – financial instruments 
 

3 Significant accounting policies 
 

 The accounting policies set out below have been applied consistently to all periods presented in these 
 financial statements. 
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(a) Basis of consolidation 

 
The consolidated financial statements relate to the Company and its subsidiaries (together referred to 
as the “Group”) and the Group’s interests in associates and joint ventures.   
 
Business combinations 
 
The Group applies the acquisition method for all business combinations when control is transferred to 
the Group other than those with entities under common control. 
 
Control is the power to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. In assessing control, the Group takes into consideration potential voting rights that 
currently are exercisable. The acquisition date is the date on which control is transferred to the 
acquirer. Judgment is applied in determining the acquisition date and determining whether control is 
transferred from one party to another. 
 
Goodwill is measured as the fair value of the consideration transferred including the recognised 
amount of any non-controlling interest in the acquiree, less the net recognised amount (generally fair 
value) of the identifiable assets acquired and liabilities assumed, all measured as of the acquisition 
date.  
 
Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the 
Group to the previous owners of the acquiree, and equity interests issued by the Group. Consideration 
transferred also includes the fair value of any contingent consideration and share-based payment 
awards of the acquiree that are replaced mandatorily in the business combination. If a business 
combination results in the termination of pre-existing relationships between the Group and the 
acquiree, then the lower of the termination amount, as contained in the agreement, and the value of the 
off-market element is deducted from the consideration transferred and recognised in other expenses.  
 
When share-based payment awards exchanged (replacement awards) for awards held by the acquiree’s 
employees (acquiree’s awards) relate to past services, then a part of the market-based measure of the 
awards replaced is included in the consideration transferred. If they require future services, then the 
difference between the amount included in consideration transferred and the market-based measure of 
the replacement awards is treated as post-combination compensation cost.  
 
A contingent liability of the acquiree is assumed in a business combination only if such a liability 
represents a present obligation and arises from a past event, and its fair value can be measured 
reliably.  
 
The Group measures any non-controlling interest (NCI) at its proportionate interest in the identifiable 
net assets of the acquiree. 
 
Transaction costs that the Group incurs in connection with a business combination, such as legal fees, 
and other professional and consulting fees are expensed as incurred.  

 
Acquisitions from entities under common control 
 
Business combinations arising from transfers of interests in entities that are under the control of the 
shareholder that controls the Group are accounted for as if the acquisition had occurred at the 
beginning of the earliest comparative period presented or, if later, at the date that common control was 
established; for this purpose comparatives are revised. The assets and liabilities acquired are 
recognised at the carrying amounts recognised previously in the Group controlling shareholder’s 
consolidated financial statements. The components of equity of the acquired entities are added to the 
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same components within Group equity. Any cash paid for the acquisition is recognised directly in 
equity. 
Subsidiaries 
 
Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, 
or has rights to, variable returns from its involvement with the entity and has the ability to affect those 
returns through its power over the entity. The financial statements of subsidiaries are included in the 
consolidated financial statements from the date on which control commences until the date on which 
control ceases. 
 

 Loss of control� 
 
When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the 
subsidiary, and any related non-controlling interests and other components of equity. Any resulting 
gain or loss is recognised in profit or loss. Any interest retained in the former subsidiary is measured at 
fair value when control is lost. 

 
Interests in equity-accounted investees 

 
The Group’s interests in equity-accounted investees comprise interests in associates and joint ventures. 
 
Associates are those entities in which the Group has significant influence, but not control or joint 
control, over the financial and operating policies. A joint venture is an arrangement in which the 
Group has joint control, whereby the Group has rights to the net assets of the arrangement, rather than 
rights to its assets and obligations for its liabilities. 
 
Interests in associates and joint ventures are accounted for using the equity method. They are 
recognised initially at cost, which includes transaction costs. Subsequent to initial recognition, the 
consolidated financial statements include the Group’s share of the profit or loss and other 
comprehensive income of equity–accounted investees, until the date on which significant influence or 
joint control ceases. 
 
Transactions eliminated on consolidation 
 
Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated. Unrealised gains arising from transactions with equity-accounted 
investees are eliminated against the investment to the extent of the Group’s interest in the investee.  
Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there 
is no evidence of impairment.  
 

(b) Foreign currencies 
 
Foreign currency transactions 
 
Transactions in foreign currencies are translated to the respective functional currencies of Group 
entities at exchange rates at the dates of the transactions. 
 
Monetary assets and liabilities denominated in foreign currencies are translated to the functional 
currency at the exchange rate at the reporting date. Foreign exchange differences arising on translation 
are recognised in profit or loss. 
 
Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the 
functional currency at the exchange rates at the dates of the transactions.  
 
Foreign currency differences are generally recognised in profit or loss. 
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Foreign operations   
 
The assets and liabilities of foreign operations are translated to Thai Baht at the exchange rates at the 
reporting date. 
 
The revenues and expenses of foreign operations are translated to Thai Baht at rates approximating the 
exchange rates at the dates of the transactions. 
 
Foreign exchange differences are recognised in other comprehensive income and accumulated in the 
translation reserve until disposal of the investment. 
 
When a foreign operation is disposed of in its entirety or partially such that control, significant 
influence or joint control is lost, the cumulative amount in the translation reserve related to that 
foreign operation is reclassified to profit or loss as part of the gain or loss on disposal. If the Group 
disposes of part of its interest in a subsidiary but retains control, then the relevant proportion of the 
cumulative amount is reattributed to non-controlling interests. When the Group disposes of only part 
of an associate or joint venture while retaining significant influence or joint control, the relevant 
proportion of the cumulative amount is reclassified to profit or loss. 
 
When the settlement of a monetary item receivable from or payable to a foreign operation is neither 
planned nor likely in the foreseeable future, exchange gains and losses arising from such a monetary 
item are considered to form part of a net investment in a foreign operation and are recognised in other 
comprehensive income, and presented in the foreign currency translation reserve in equity until 
disposal of the investment. 
 

(c) Cash and cash equivalents 
 
Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and 
highly liquid short-term investments. Bank overdrafts that are repayable on demand are a component 
of financing activities for the purpose of the statement of cash flows.   
 

(d) Trade and other accounts receivable 
 
Trade and other accounts receivable are stated at their invoice value less allowance for doubtful 
accounts. 
 
The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future 
expectations of customer payments. Bad debts are written off when incurred. 
 

(e) Inventories 
 
Inventories are measured at the lower of cost and net realisable value.    
 
Cost is calculated using the weighted average cost principle, and comprises all costs of purchase, costs 
of conversion and other costs incurred in bringing the inventories to their present location and 
condition. In the case of manufactured finished goods and work-in-progress, cost includes an 
appropriate share of production overheads based on normal operating capacity. 
 
Net realisable value is the estimated selling price in the ordinary course of business less the estimated 
costs to complete and to make the sale. 
 
An allowance for decline in value of the Group’ inventories is made for all deteriorated, damaged, 
obsoletes and slow-moving inventories. 
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(f) Investments in associates, subsidiaries and joint ventures 

 
Investments in associates, subsidiaries and joint ventures in the separate financial statements of the 
Company are accounted for using the cost method. Investments in associates and joint ventures in the 
consolidated financial statements are accounted for using the equity method. 
 

(g) Investments in other debt and equity securities 
 
Debt securities held for trading are classified as current assets and are stated at fair value, with any 
resultant gain or loss recognised in profit or loss. 

 
 Equity securities which are not marketable are stated at cost less any impairment losses. 

 
Disposal of investments 
 
On disposal of an investment, the difference between net disposal proceeds and the carrying amount 
together with the associated cumulative gain or loss that was reported in equity is recognised in profit 
or loss. 
 
If the Group disposes of part of its holding of a particular investment, the deemed cost of the part sold 
is determined using the FIFO method applied to the carrying value of the total holding of the 
investment. 
 

(h) Investment properties 
 
Investment properties are properties which are held to earn rental income, for capital appreciation or 
for both, but not for sale in the ordinary course of business, use in the production or supply of goods or 
services or for administrative purposes.  
 
Investment properties are stated at cost less accumulated depreciation and impairment losses. 
 
Cost includes expenditure that is directly attributable to the acquisition of the investment property and 
other costs directly attributable to bringing the investment property to a working condition for its 
intended use and capitalised borrowing costs. 
 
Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each 
property. The estimated useful lives are as follows: 
 
Investment properties 10 - 30 years 
 
No depreciation is provided on freehold land which is classified as investment properties.  
 
Reclassification to property, plant and equipment 
 

 When the use of a property changes such that it is reclassified as property, plant and equipment, its 
 book value at the date of reclassification becomes its cost for subsequent accounting. 

 
(i) Property, plant and equipment 

 
 Recognition and measurement 
 
 Owned assets 

 
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses. 
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 Cost includes expenditure that is directly attributable to the acquisition of the asset and any other costs 
 directly attributable to bringing the assets to a working condition for their intended use, the costs of 
 dismantling and removing the items and restoring the site on which they are located, and capitalised 
 borrowing costs. Purchased software that is integral to the functionality of the related equipment is 
 capitalised as part of that equipment.  

 
When parts of an item of property, plant and equipment have different useful lives, they are accounted 
for as separate items (major components) of property, plant and equipment. 
 

 Gains and losses on disposal of an item of property, plant and equipment are determined by comparing 
 the proceeds from disposal with the carrying amount of property, plant and equipment, and are 
 recognised net within other income in profit or loss. 
 
 Leased assets 

 
Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are 
classified as finance leases.  Property, plant and equipment acquired by way of finance leases is 
capitalised at the lower of its fair value and the present value of the minimum lease payments at the 
inception of the lease, less accumulated depreciation and impairment losses. Lease payments are 
apportioned between the finance charges and reduction of the lease liability so as to achieve a constant 
rate of interest on the remaining balance of the liability.  Finance charges are charged directly to the 
profit or loss. 
 
Reclassification to investment property 
 
When the use of a property changes from owner-occupied to investment property, the property is 
reclassified as investment property at book value. 
 

 Subsequent costs 
 

 The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
 amount of the item if it is probable that the future economic benefits embodied within the part will 
 flow to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is 
 derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in 
 profit or loss as incurred. 
 

Depreciation 
 
Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other 
amount substituted for cost, less its residual value. 
 
Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each 
component of an item of property, plant and equipment. The estimated useful lives are as follows: 
 
Buildings and building improvements   5 - 30 years 
Machinery and equipment   5 - 10 years 
Office equipment and other equipment   5 years 
Vehicles   5 years 
Tooling and warehouse equipment   5 years 
 
No depreciation is provided on freehold land or assets under construction and installation. 
 
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 
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(j) Intangible assets 

 
Goodwill 
 
Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets.  The 
measurement of goodwill at initial recognition is described in note 4(a). Subsequent to initial 
recognition, goodwill is measured at cost less accumulated impairment losses. In respect of equity-
accounted investees, the carrying amount of goodwill is included in the carrying amount of the 
investment, and an impairment loss on such an investment is not allocated to any asset, including 
goodwill, that forms part of the carrying amount of the equity-accounted investee. 
 
Service concession arrangements 
 
The Group recognises an intangible asset arising from a service concession arrangement when it has a 
right to charge for usage of the concession infrastructure. An intangible asset is measured at cost, 
which includes capitalised borrowing costs, less accumulated amortisation and accumulated 
impairment losses.  
 
Other intangible assets 
 
Other intangible assets that are acquired by the Group and have finite useful lives are measured at cost 
less accumulated amortisation and accumulated impairment losses.  

 
Subsequent expenditure  
 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates. All other expenditure, including expenditure on internally 
generated goodwill and brands, is recognised in profit or loss as incurred.  
 
Amortisation 
 
Amortisation is based on the cost of the asset, or other amount substituted for cost, less its residual 
value.  
 
Amortisation is recognised in the statement of income on a straight-line basis over the estimated useful 
lives of intangible assets, other than goodwill, from the date that they are available for use, since this 
most closely reflects the expected pattern of consumption of the future economic benefits embodied in 
the asset. The estimated useful lives for the current and comparative periods are as follows: 
 
Software licenses 3 - 5 years 
Customer relationship 10 years 

 
Amortisation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 

 
The estimated useful life of an intangible asset in a service concession arrangement is the period from 
when the Group is able to charge the public for the use of the infrastructure to the end of the 
concession period. 

 
(k) Prepaid rental expenses 

 
Prepaid rental expenses represent lease rights that are acquired by the Group for use and have finite 
useful lives are measured at cost less accumulated amortisation and accumulated impairment losses.  
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Amortisation 
 
Amortisation is based on the cost of the asset, or other amount substituted for cost. 
 
Amortisation is recognised in the statement of income on a straight-line basis over the lease period, 
from the date that they are available for use, since this most closely reflects the expected pattern of 
consumption of the future economic benefits embodied in the asset. 

 
(l) Impairment 

 
The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts 
are estimated. For goodwill, the recoverable amount is estimated each year at the same time 
 
An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. 
The impairment loss is recognised in profit or loss unless it reverses a previous revaluation credited to 
equity, in which case it is charged to equity. 
 
Calculation of recoverable amount 

 
The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value 
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their 
present value using a pre-tax discount rate that reflects current market assessments of the time value of 
money and the risks specific to the asset. For an asset that does not generate cash inflows largely 
independent of those from other assets, the recoverable amount is determined for the cash-generating 
unit to which the asset belongs. 

 
 Reversals of impairment 
  
 An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable 
 amount can be related objectively to an event occurring after the impairment loss was recognised in 
 profit or loss. 
 
 Impairment losses recognised in prior periods in respect of other non-financial assets are assessed at 
 each reporting date for any indications that the loss has decreased or no longer exists.  An impairment 
 loss is reversed if there has been a change in the estimates used to determine the recoverable amount.  
 An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the 
 carrying amount that would have been determined, net of depreciation or amortisation, if no 
 impairment loss had been recognised.   
 
(m) Interest-bearing liabilities 

 
Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.  
Subsequent to initial recognition, interest-bearing liabilities are stated at amortised cost with any 
difference between cost and redemption value being recognised in profit or loss over the period of the 
borrowings on an effective interest basis. 
 

(n) Trade and other accounts payable 
 
Trade and other accounts payable are stated at cost. 
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(o) Employee benefits 

 
Defined contribution plans 
 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided. 
 
Defined benefit plans 
 

 The Group’s obligation in respect of defined benefit plans is calculated separately for each plan by 
 estimating the amount of future benefit that employees have earned in the current and prior periods, 
 discounting that amount. 
 

The calculation of defined benefit obligations is performed annually by a qualified actuary using the 
projected unit credit method. 
 
Remeasurements of the defined benefit liability, actuarial gain or loss are recognized immediately in 
OCI. The Group determines the interest expense on the defined benefit liability for the period by 
applying the discount rate used to measure the defined benefit obligation at the beginning of the 
annual period, taking into account any changes in the defined benefit liability during the period as a 
result of benefit payments. Interest expense and other expenses related to defined benefit plans are 
recognized in profit or loss. 
 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. 
The Group recognises gains and losses on the settlement of a defined benefit plan when the settlement 
occurs. 
 

 Termination benefits 
  

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer 
of those benefits and when the Group recognizes costs for a restructuring. If benefits are not expected 
to be settled wholly within 12 months of the end of the reporting period, then they are discounted. 
 

 Short-term employee benefits 
 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised 
for the amount expected to be paid if the Group has a present legal or constructive obligation to pay 
this amount as a result of past service provided by the employee and the obligation can be estimated 
reliably. 

 
Share-based payments 
 
The grant-date fair value of equity–settled share-based payment awards granted to employees is 
generally recognised as an expense, with a corresponding increase in equity, over the vesting period of 
the awards. The amount recognised as an expense is adjusted to reflect the number of awards for 
which the related service and non-market performance conditions are expected to be met. 
 
The fair value of the amount payable to employees in respect of share appreciation rights, which are 
settled in cash, is recognised as an expense with a corresponding increase in liabilities, over the period 
that the employees become unconditionally entitled to payment. The liability is remeasured at each 
reporting date and at settlement date. Any changes in the fair value of the liability are recognised as 
personnel expenses in profit or loss.  
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(p) Provisions 

 
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will 
be required to settle the obligation.  Provisions are determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market assessments of the time value of money and the 
risks specific to the liability. The unwinding of the discount is recognised as a finance cost. 
 

(q) Revenue 
 
Revenue excludes value added taxes and is arrived at after deduction of trade discounts. 
 

 Sale of goods and services rendered 
 
Revenue is recognised in profit or loss when the significant risks and rewards of ownership have been 
transferred to the buyer.  No revenue is recognised if there is continuing management involvement 
with the goods or there are significant uncertainties regarding recovery of the consideration due, 
associated costs or the probable return of goods. Service income is recognised as services are 
provided.    
 
Service concession arrangements        
 

 Operation or service revenue is recognised in the period in which the services are provided by the 
 Company. When the Company provides more than one service in a service concession arrangement, 
 the consideration received is allocated by reference to the relative fair values of the services delivered. 
 
 Investmen ts 
 
 Revenue from investments comprises rental income from investment properties and dividend and 

interest income from investments and bank deposits. 
  
 Rental income 

 
Rental income from investment property is recognised in profit or loss on a straight-line basis over the 
term of the lease.  Lease incentives granted are recognised as an integral part of the total rental income.  
Contingent rentals are recognised as income in the accounting period in which they are earned. 

 
 Dividend income 
 
 Dividend income is recognised in profit or loss on the date the Group’s right to receive payments is 
 established. 
 
 Interest income 
 
 Interest income is recognised in profit or loss as it accrues.   

 
(r) Finance costs 

 
Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions and 
contingent consideration that are recognised in profit or loss. 
 
Borrowing costs that are not directly attributable to the acquisition, construction or production of a 
qualifying asset are recognised in profit or loss using the effective interest method. 
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(s) Lease payments 

 
Payments made under operating leases are recognised in profit or loss on a straight line basis over the 
term of the lease. 

 
 Contingent lease payments are accounted for by revising the minimum lease payments over the 
 remaining term of the lease when the lease adjustment is confirmed.  
  
 Determining whether an arrangement contains a lease  
 
 At inception of an arrangement, the Group determines whether such an arrangement is or contains a 
 lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use 
 of that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to 
 the Group the right to control the use of the underlying asset.  
  
 At inception or upon reassessment of the arrangement, the Group separates payments and other 
 consideration required by such an arrangement into those for the lease and those for other elements on 
 the basis of their relative fair values. If the Group concludes for a finance lease that it is impracticable 
 to separate the payments reliably, an asset and a liability are recognised at an amount equal to the fair 
 value of the underlying asset. Subsequently the liability is reduced as payments are made and an 
 imputed finance charge on the liability is recognised using the Group’s incremental borrowing rate. 

 
(t) Income tax 

 
Income tax expense for the year comprises current and deferred tax. Current and deferred tax are 
recognised in profit or loss except to the extent that they relate to a business combination, or items 
recognised directly in equity or in other comprehensive income. 
 
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using 
tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in 
respect of previous years.    
 
Deferred tax is recognised 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 not recognised for the following temporary differences: the initial recognition of goodwill; the 
initial recognition of assets or liabilities in a transaction that is not a business combination and that 
affects neither accounting nor taxable profit or loss; and differences relating to investments in 
subsidiaries and joint ventures to the extent that it is probable that they will not reverse in the 
foreseeable future.   
 
The measurement of deferred tax reflects the tax consequences that would follow the manner in which 
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities.   
 
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.   
 
In determining the amount of current and deferred tax, the Group takes into account the impact of 
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that 
its accruals for tax liabilities are adequate for all open tax years based on its assessment of many 
factors, including interpretations of tax law and prior experience. This assessment relies on estimates 
and assumptions and may involve a series of judgements about future events. New information may 
become available that causes the Group to change its judgement regarding the adequacy of existing 
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tax liabilities; such changes to tax liabilities will impact tax expense in the period that such a 
determination is made. 
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same 
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a 
net basis or their tax assets and liabilities will be realised simultaneously.    
 
A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilised.  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 realised.    
 

(u) Earnings per share 
 
The Group presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated 
by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted 
average number of ordinary shares outstanding during the year. 
  

(v) Segment reporting 
 
Segment results that are reported to the Group’s CEO (the chief operating decision maker) include 
items directly attributable to a segment as well as those that can be allocated on a reasonable basis. 



ANNUAL REPORT / 2015

120

�
�������������
�������
�������������������������	������������
�����������������
���������������
 

31�
�

 
4 Acquisitions of businesses and restructuring 
 

2014 
 
a) Acquisition of business 
 
At the board of directors’ meeting of the Company held on 25 February 2014, and at the extraordinary 
meeting of the shareholders of the Company held on 13 March 2014, they were resolved to undertake 
and to accomodate the acquisition method of Japac Holding Co., Ltd. (“JAPAC”) which are covered 
into several subjects, including the increase of share capital and the allocation of newly issued of 
457,800 shares at the share price of Baht 337.03 per share to the two shareholders of Japac Holding 
Co., Ltd. (“JAPAC”). Subsequently, on 14 March 2014, JWDIL acquired all shares of Japac Holding 
Co., Ltd. (“JAPAC”), amounting to Baht 152,499,700 from the existing shareholders. The objective is 
to expand into the business of service providing frozen in cold storage, warehousing and refrigerated 
transport. As a result, the Company’s shareholding in JAPAC to 100% which JAPAC’s subsidiaries 
were as follows: 
 

(1) Pacific Cold Storage Co., Ltd. (“PCS”)
  

(2) Pacific Logistics Pro Co., Ltd. (“PLP”) 
(3) Pacific Food Pro Co., Ltd. (“PFP”) 
(4) JWD Pacific Co., Ltd. (“JWDP”) 
(5) JPK Cold Storage Co., Ltd. (“JPKCS”) 
(6) JWD Pacific Land Co., Ltd. (“JWDPL”) 

 
The terms and conditions of this acquisition in accordance with the Thai Financial Reporting Standard 
No.3 (revised 2012) Business Combinations, which applies the acquisition method. As a result, the 
Company is an identified acquirer in the business combination, which requires to recognise an 
associated cost of business combination with fair value and the measurement of an identifiable assets, 
liabilities and contingent liabilities is specified at the acquisition date at fair value, including goodwill 
arising from business combinations in the consolidated financial statements. The Group hired an 
independent appraiser to determine the fair value of assets acquired and liabilities assumed at that 
date. 
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The acquiree’s net assets at the acquisition date comprising of the following: 
      

 
Carrying 
amounts    

Recognised 
amounts 

 as at 14 March  Fair value  as at 14 March 
 2014  adjustments  2014 
 �in thousand Baht� 
Cash and depostis at financial institutions 56,445  -  56,445 
Trade and other accounts receivable 67,998  (116)  67,882 
Other current assets 20,977  (982)  19,995 
Property, plant and equipment 1,293,378  196,992  1,490,370 
Intangible assets 929  -  929 
Intangible assets – customer relationship -  70,555  70,555 
Lease rights 86,969  -  86,969 
Deferred tax assets 475  (290)  185 
Other non-current assets 22,926  (28)  22,898 
Total identifiable assets 1,550,097  266,131  1,816,228 
      
Short-term loans from financial institutions 93,458  -  93,458 
Trade accounts payable 51,779  -  51,779 
Other current liabilities 78,005  -  78,005 
Finance lease liabilities 684  -  684 
Long-term loans 981,722  (1,450)  980,272 
Employee benefit obligations 2,355  -  2,355 
Deferred tax liabilities -  38,636  38,636 
Total identifiable liabilities 1,208,003  37,186  1,245,189 
Total identifiable net assets and liabilities     571,039 
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The following summarises total consideration transferred, and the major classes of the recognised 
amounts of assets acquired and liabilities at the acquisition date of JAPAC group, including goodwill 
were as follows: 

    

 Note   
Consolidated 

financial statements 
    �in thousand Baht� 
Consideration transferred     
Cash paid on the acquisition of JAPAC’s ordinary shares    152,500 
Cash received from the former shareholders of JAPAC for  
 ordinary shares issued    (154,291) 
Fair value of the Company’s ordinary shares issued to the 
 shareholders of JAPAC    545,260 
Total consideration transferred    543,469 
     
Fair value of net assets acquired as at 14 March 2014 4.1 (a)   571,039 
Fair value of existing interest in JWDP owned by the Company 

before business combination    (13,469) 
Non-controlling interests 4.1 (b)   (34,107) 
Goodwill 4.1 (c)   20,006 
    543,469 
 
4.1 (a) The value of assets and liabilities of JAPAC, PCS, PLP, PFP, JWDP, JPKCS, JWDPL was 

recorded in the consolidated financial statements based on the fair value as at 14 March 2014. 
4.1 (b) Fair value of non-controlling interests in JWDP, JPKCS, JWDPL., which were non-listed 

companies, was estimated based on the fair value of net assets as at 14 March 2014.   
4.1 (c) Goodwill arising on the acquisition amounting to Baht 20 million in the consolidated financial 

statements is attributable to the synergies expected to arise from business combination. 
 

Gain from step acquisition on businsess combination 
 
The Group recognised a gain of Baht 0.36 million in profit and loss for the year ended 31 December 
2014 from the measurement to fair value of investments in JWDP, JPKCS and JWDPL, which JWDIL 
and JAPAC previously held and had ownership interests before the acquisition date as follows: 
 
 Ownership interest 

 After business 
combination  Before business 

combination 
JWDP   100%  49% 
JPKCS  66.7%  33.35% 
JWDPL 66.7%  33.35% 
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b) Business restructuring 

 
 2014 

 
On 7 March 2014, at the board of directors’ meeting of JVK International Movers Co., Ltd. 
(“JVKM”), the direct subsidiary, it was resolved to approve the acquisition of four overseas entities by 
acquiring 100% interests in two companies, which are JVK International Movers (USA), Inc. (The 
United States of America) and JVK Indochina Movers Ltd. (Vietnam) and 50% interests in other two 
companies, which are JVK Naga Movers Ltd. (Cambodia) and JVK Naga Movers, LDA (East Timor).   
 
Subsequently, on 14 March 2014, the subsidiary (“JVKM”) acquired ordinary shares in 100% of the 
registered share capital of JVK International Movers (USA), Inc. (The United States of America) and 
JVK Indochina Movers Ltd. (Vietnam)  which have the registered share capital of USD 25,000 and 
USD 120,000, respectively. JVKM paid for considerations of Baht 800,000 to the existing 
shareholders of those two companies. In addition, the difference between the net book value of assets 
of the subsidiaries and the consideration paid amounting to Baht (3.94) million at the acquisition date 
was recorded as “Surplus on business restructuring under common control” in the statement of 
changes in equity in the consolidated financial statements as a separate component of equity.  
 
The business restructuring is considered to be a Business Combination of Entities under Common 
Control. Consequently, the Company prepared the consolidated financial statements for the year ended 
31 December 2013, and such presentation reflects the economic substances for the Group’s companies 
as one economic unit from 1 January 2013, although the legal form of the relationship between the 
Company and the Company’s subsidiaries was not effective for the benefit of comparison. However, 
the financial statements have not been audited by an auditor. 
 
c) Acquisition of investments in indirect associates 
 
On 14 March 2014, JVKM acquired ordinary shares in 50% of the registered share capital of JVK 
Naga Movers Ltd. (Cambodia) and JVK Naga Movers, LDA (East Timor) whereby those entites had 
the registered share capital of 250,000,000 Riel and USD 25,000, respectively. JVKM paid for 
considerations of Baht 1,001,252 and Baht 800,000. 
 

5 Related parties 
 
For the purposes of these financial statements, parties are considered to be related to the Group if the 
Group has the ability, directly or indirectly, to control or joint control the party or exercise significant 
influence over the party in making financial and operating decisions, or vice versa, or where the Group 
and the party are subject to common control or common significant influence. Related parties may be 
individuals or other entities. 
 

 Relationships with subsidiaries, associates, key management and other related parties were as follows: 
 

Name of entities 

Country of 
incorporation 
/nationality Nature of relationships 

Key management personnel Thailand Persons having authority and 
responsibility for planning, directing and 
controlling the activities of the entity, 
directly or indirectly, including any 
director (whether executive or otherwise) 
of the Group. 

Benjaporn Land Co., Ltd. Thailand Subsidiary, 100% shareholding, and 
common directors 
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Name of entities 

Country of 
incorporation 
/nationality Nature of relationships 

   
Datasafe Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
Auto Logic Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
JWD Transport (Thailand) Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
Dynamic IT Solutions Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
JWD Asia Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
JVK International Movers Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
Japac Holding Co., Ltd. Thailand Subsidiary, 100% shareholding, and 

common directors 
JWD Pacific Co., Ltd. Thailand Subsidiary, 99.33% shareholding, and 

common directors 
JWD Pacific Land Co., Ltd. Thailand Subsidiary, 66.67% shareholding, and 

common directors 
Pacific Cold Storage Co., Ltd.  Thailand Indirect subsidiary, 100% shareholding 

by subsidiary, and common directors 
Pacific Logistics Pro Co., Ltd. Thailand Indirect subsidiary, 100% shareholding 

by subsidiary, and common directors 
Pacific Food Pro Co., Ltd. Thailand Indirect subsidiary, 100% shareholding 

by subsidiary, and common directors 
JPK Cold Storage Co., Ltd. Thailand Indirect subsidiary, 100% shareholding 

by subsidiary, and common directors 
JWD Asia Holding Private Co., Ltd. Singapore Indirect subsidiary, 100% shareholding 

by subsidiary, and common directors 
JVK International Movers (USA), Inc.  The United States 

of America 
Indirect subsidiary, 100% shareholding 
by subsidiary, and common directors 

JVK Indochina Movers Ltd.  Vietnam Indirect subsidiary, 100% shareholding 
by subsidiary, and common directors 

JCM Logistics & Warehousing Private 
 Limited 

Singapore Indirect subsidiary, 52.5% shareholding 
by subsidiary, and common directors 

JWD Asia Logistics (Myanmar) Co., Ltd. Myanmar Subsidiary of the indirect subsidiary 
JVK - Naga Movers Ltd.  Cambodia Indirect associate, 50% shareholding by 

subsidiary, and common directors. 
JVK - Naga Movers, LDA  East Timor Indirect associate, 50% shareholding by 

subsidiary, and common directors 
EM Logistics & Warehousing Pte. Ltd. Singapore Joint venture, 50% shareholding by 

indirect subsidiary, and directors 
JWD Asia Logistics (Cambodia) Co., Ltd. Cambodia Subsidiary of Joint venture 
Kingfisher Holdings Limited Thailand Related party and the shareholder of 

indirect subsidiary 
Choksamut Marine Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Clove Bistro Co., Ltd. Thailand Related party and executive management 

is the shareholder 
CY Solutions Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Port Equipment Supply Co., Ltd. Thailand Related party and executive management 
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Name of entities 

Country of 
incorporation 
/nationality Nature of relationships 

is the shareholder 
Get Builder Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Super K Power Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Gillion Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Nature Place Co., Ltd. Thailand Related party and executive management 

is the shareholder 
Southeast Asian Packaging and Canning 
 Limited 

Thailand Related party and the shareholder and 
directors of indirect subsidiary is 
shareholder. 

Clipper Holdings Co.,Ltd Hongkong Related party and being the shareholder 
of indirect subsidiary 

Marchetti Group Holdings Pte.Ltd. Singapore Related party and being the shareholder 
of indirect subsidiary 

Other relate parties Thailand Shareholders in the Group 
   
At the extraordinary meeting of the shareholders of Pacific Food Pro Co., Ltd. (indirect subsidiary)       
held on 16 July 2014, the shareholders passed a special resolution to dissolve the company.              
The indirect subsidiary registered its liquidation with the Ministry of Commerce on 18 July 2014,     
and the company redeemed capital of Baht 4.3 million to the shareholders on 24 July 2014 (the paid-
up share capital of Baht 8 million, the registered share capital of Baht 20 million). Presently, the 
indirect subsidiary discontinued its core business activities and a liquidation process was completed on 
8 August 2014.  

 
The pricing policies for transactions with related parties are explained further below: 

 
Transactions Pricing policies 
Sale / purchase of goods  Cost plus 15% - 25 % 
Lease / rent Market and contractually agreed prices 
Rendering / receiving of services Market price  
Purchase / sale of equipment and 
 other assets 

Book value plus 15% - 25% 

Construction service fee Contractually agreed price as specified in the agreement 
Prepaid rental charge Contractually agreed price as specified in the agreement 
Interest income / expense 4.75% - 8% per annum (2014:  4.75% - 8% per annum) 
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Significant transactions for the years ended 31 December with related parties were as follows: 
 

 
Consolidated 

financial statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiaries        
Revenue from rendering of services -  -  35,376  58,419 
Rental income -  -  58,443  65,280 
Receiving of services paid -  -  148,019  130,028 
Rental expense -  -  176,172  173,202 
Purchase of equipment and other assets -  -  10,887  6,747 
Purchase of intangible assets -  -  1,870  22,362 
Interst income -  -  6,687  5,310 
Dividend income -  -  380,000  135,800 
Other income -  -  5  36 
Other expenses -  -  -  239 
Interest expense -  -  296  - 
 
Joint ventures        
Management service income 519  -  -  - 
Interst income 329  -  329  - 
 
Associates        
Revenue from rendering of services 7,031  4,114  -  - 
Receiving of services paid 345  13,210  -  - 
 
Key management personnel        
Revenue from rendering of services -  100  -  - 
Interst income -  784  -  784 
Employee benefit expenses 63,827  49,693  28,603  20,308 
Interest expense -  1,246  -  288 
Dividend paid 264,000  323,272  264,000  323,272 
 
Other related parties        
Revenue from rendering of services 9,702  5,386  -  - 
Rental expense and        
 receiving of services paid 26,689  19,286  -  - 
Purchase of buildings and equipment 40  63,811  -  - 
Purchase of investment properties 5,253  153,450  -  - 
Prepaid rentral expense -  71,726  -  - 
Sale of equipment -  12,929  -  - 
Interest income -  109  -  109 
Other income -  388  -  - 
Interest Expense 173  126  -  - 
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Balances as at 31 December with related parties were as follows: 
    

Trade accounts receivable from related 
Consolidated 

financial statements  
Separate  

financial statements 
 parties 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiaries -  -  452  17,175 
Associates 3,114  59  -  - 
Other related parties 1,303  365  -  - 
Total 4,417  424  452  17,175 
 
Other receivables from related parties    
Subsidiaries -  -  121,189  3,227 
Joint ventures 4,420  -  329  - 
Other related parties 13  14,250  -  - 
Total 4,433  14,250  121,518  3,227 
 

Loans to related parties 
Consolidated 

financial statements  
Separate  

financial statements 
Short-term loan 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiary -  -  239,800  2,601 
Short-term loan to a related party -  -  239,800  2,601 
 
As at 31 December 2015, short-term loan to a related party bears interest at the rate of 4.75% - 8%   
per annum (2014 : 4.75% - 8% per annum). 
 

 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
Long-term loans (in thousand Baht) 
Subsidiaries -  -  32,000  42,800 
Joint ventures 46,700  -  46,700  - 
Long-term loans to related parties 46,700  -  78,700  42,800 
 
As at 31 December 2015, long-term loans to related parties bear interest at the rate of 5.5% per annum 
(2014: 7.375% - 7.625% per annum). 
 

 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Summary of loans to related parties        
Short-term loan -  -  239,800  2,601 
Long-term loans 46,700  -  78,700  42,800 
Total loans to related parties 46,700  -  318,500  45,401 
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Movements during the years ended 31 December of loans to related parties were as follows: 
 

Short-term loan to a related party 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiary        
At 1 January -  -  2,601  - 
Increase -  -  335,800  39,901 
Decrease -  -  (98,601)  (37,300) 
At 31 December -  -  239,800  2,601 
    

Long-term loans to related parties 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiaries        
At 1 January -  -  42,800  6,177 
Increase -  -  32,000  209,955 
Decrease -  -  (42,800)  (173,332) 
At 31 December -  -  32,000  42,800 
        
Joint ventures        
At 1 January -  -  -  - 
Increase 46,700  -  46,700  - 
At 31 December 46,700  -  46,700  - 
        
Key management personnel        
At 1 January -  33,230  -  33,230 
Increase -  8,084  -  8,084 
Decrease -  (41,314)  -  (41,314) 
At 31 December -  -  -  - 
    
Other related parties        
At 1 January -  5,100  -  5,100 
Decrease -  (5,100)  -  (5,100) 
At 31 December -  -  -  - 

 
Total long-term loans to related 
 parties        
At 1 January -  38,330  42,800  44,507 
Increase 46,700  8,084  78,700  218,039 
Decrease -  (46,414)  (42,800)  (219,746) 
At 31 December 46,700  -  78,700  42,800 
 

Trade accounts payable – related 
Consolidated 

financial statements  
Separate 

financial statements 
 parties 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiaries -  -  22,413  33,586 
Associates -  1,608  -  - 
Other related parties 1,184  814  -  - 
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Trade accounts payable – related 
Consolidated 

financial statements  
Separate 

financial statements 
 parties 2015  2014  2015  2014 
 (in thousand Baht) 
Total 1,184  2,422  22,413  33,586 

Other payables – related parties 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Subsidiaries -  -  56  - 
Key management personnel 1,984  9,695  1,984  5,295 
Other related parties 10,199  19,828  -  - 
Total 12,183  29,523  2,040  5,295 
    

Loans from related parties 
Consolidated 

financial statements  
Separate  

financial statements 
 2015  2014  2015  2014 
Long-term loan (in thousand Baht) 
Other related party 16,000  -  -  - 
Long-term loan from a related party 16,000  -  -  - 
 
As at 31 December 2015, loans from related parties bear interest at the rate of 5.5% per annum. 
 
Movements during the years ended 31 December of loans to related parties were as follows: 
 

Loans from related parties 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Short-term loans        
Subsidiary        
At 1 January -  -  -  - 
Increase -  -  12,000  - 
Decrease -  -  (12,000)  - 
At 31 December -  -  -  - 
        
Key management personnel        
At 1 January -  5,000  -  - 
Increase -  68,100  -  52,000 
Decrease -  (73,100)  -  (52,000) 
At 31 December -  -  -  - 
        
Long-term loans        
Key management personnel        
At 1 January -  -  -  - 
Increase -  10,165  -  - 
Decrease -  (10,165)  -  - 
At 31 December -  -  -  - 
 
Other related parties        
At 1 January -  -  -  - 
Increase 16,000  -  -  - 
At 31 December 16,000  -  -  - 
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 Significant agreements with related parties 

 
Construction service agreement 
 
Warehouses and office buildings 
 
On 1 March 2014, JWD Pacific Land Co., Ltd. entered into the service agreement for warehouses and 
office buildings construction with a related company, agreeing to pay for the construction service fees 
with the scope of works as stipulated in the agreement. 
 

 Operating lease agreements 
 
Car park rental agreement 
 
On 1 January 2015, Auto Logic Co., Ltd. entered into the operating lease agreement for car park rental 
with a related company, agreeing to pay a monthly rental expense at the rate of Baht 0.5 million, for a 
period of three years. 
 
On 1 February 2014, Auto Logic Co., Ltd. entered into the operating lease agreement for car park 
rental with a related company, agreeing to pay a monthly rental expense at the rate of Baht 0.68 
million, for a period of three years. 
 
Offices, warehouses and service agreements  
 
On 31 December 2014, Benjaporn Land Co., Ltd. entered into several operating lease agreements to 
rent offices, warehouses and service agreements to various related companies, at monthly rental 
charge and service fee of Baht 0.22 million – Baht 1.38 million (2014: Baht 0.21 million – Baht 1.35 
million), for a period of one year and shall be automatically continued for a further period of one year. 
 
On 1 July 2015, JWD Pacific Land Co., Ltd. entered into an operating lease agreement to rent 
warehouse to the Company, at monthly rental charge of Baht 0.9 million, for a period of three years, 
starting from 1 July 2015 to 30 June 2018. 
 
Car park rental agreement 
 
On 1 May 2014, Benjaporn Land Co., Ltd. entered into the operating lease agreement of car park 
rental to a related company, at monthly rental charge of Baht 0.9 million, for a period of one year and 
shall be automatically continued for a further period of one year. 
 
Land lease agreement 
 
A subsidiary (JWD Pacific Land Co., Ltd.) entered into several land sub-lease agreements with related 
parties for a period of 30 years, starting from 11 October 2013 to 12 December 2043 at monthly rental 
charges of Baht 0.5 million – Baht 0.8 million. 
 
A subsidiary (JWD Pacific Co., Ltd.) entered into several land lease agreements with related parties 
for a period of 30 years, starting from 1 January 2013 to 12 December 2042 at monthly rental charges 
of    Baht 0.18 million – Baht 0.53 million. 

 
 Loans agreement (loans to) 

 
JWD InfoLogistics Public Company Limited entered into loans agreements for lending to three 
subsidiary companies and joint ventures, in aggregate amount of Baht 350.5 million. These loans to 
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related companies bear interest at 5.5% - 7.65% per annum (2014: 7.65% - 8% per annum). As at 31 
December 2015, these outstanding loans were Baht 318.5 million (2014: Baht 45.4 million).  
Loans agreement (loans from) 

 
JWD InfoLogistics Public Company Limited entered into a loan agreement for borrowing from a 
related company, in aggregate amount of Baht 12 million. The loan from a related company bears 
interest at 6.25% per annum. The Company made repayment of the loan in October 2015.  
 
A subsidiary (JPK Cold Storage Co., Ltd.) entered into a loan agreement for borrowing from a related 
company (Kingfisher Holdings Limited), in aggregate amount of Baht 24 million. These loans from a 
related company bear interest at 5.5% per annum, with a repayment grace period of 18 months. The 
loan principal is repayable in 36 installaments and an initial repayment starts in March 2017. As at 31 
December 2015, these outstanding loans were Baht 16 million.  

 
6 Cash and cash equivalents 

 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Cash on hand 2,305  6,607  858  772 
Cash at banks – current accounts 47,332  24,348  713  1,016 
Cash at banks – savings accounts 141,354  170,326  27,849  16,732 
Highly liquid short-term investments - - 637  -  - 
Total 190,991  201,918  29,420  18,520 
 

 As at 31 December 2015 deposits at financial instituitions have interest rates of from 0.25% to 1.75% 
 per annum �2014: from 0.4% to 1.125% per annum�. 

 
 Cash and cash equivalents of the Group as at 31 December 2015 included foreign currency 
 denominated in United States Dollars (USD) amounting to Baht 21.69 million � 2014:  Baht 15.16 
 million�. 

 
7 Current investments 

 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Held for trading securities        
- Unit trusts  174,848  -  174,848  - 
Total 174,848  -  174,848  - 
 
Current investments of the Group and the Company as at 31 December 2015 were denominated 
entirely in Thai Baht. 
 
Movements during the years ended 31 December of marketable securities were as follows: 
 

 
Consolidated 

financial statements  
Separate 

financial statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Trading securities        
At 1 January -  -  -  - 
Purchases during the year 304,215  -  304,215  - 
Sales during the year (129,716)  -  (129,716)  - 
Valuation adjustment 349  -  349  - 
At 31 December 174,848  -  174,848  - 
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8 Trade accounts receivable 

  Consolidated 
financial statements  

Separate 
financial statements 

 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Trade accounts receivable         
Related parties 5 4,417  424  452  17,175 
Other parties  325,523  307,158  72,641  65,713 
Total  329,940  307,582  73,093  82,888 
Less  allowance for doubtful accounts  (3,861)  (5,817)  (493)  (688) 
Net  326,079  301,765  72,600  82,200 
         
Bad and doubtful debts expense  
 for the year (reversal)  573  2,760  (195)  705 
         

 Aging analyses for trade accounts receivable were as follows: 
        

 
Consolidated 

financial statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Related parties        
Witin credit terms 1,555  346  452  17,175 
Overdue:        
   Less than 3 months 770   78  -  - 
   6 - 12 months 2,092  -  -  - 
 4,417  424  452  17,175 
Other parties        
Witin credit terms 192,837  149,767  34,541  36,323 
Overdue:        
   Less than 3 months 119,535  133,245  36,280  25,441 
   3 - 6 months 8,153  16,119  834  3,141 
   6 - 12 months 2,935  4,286  986  470 
   Over 12 months 2,063  3,741  -  338 
 325,523  307,158  72,641  65,713 
Less  allowance for doubtful accounts (3,861)  (5,817)  (493)  (688) 
 321,662  301,341  72,148  65,025 
Net 326,079  301,765  72,600  82,200 
 
The normal credit terms granted by the Group range from 15 days to 45 days. 

 
 The currency denomination of trade accounts receivable as at 31 December was as follows: 

 
        

 
Consolidated 

financial statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Thai Baht (THB) 283,979  246,952  66,075  77,421 
United States Deollars (USD) 42,100  54,813  6,525  4,779 
Total 326,079  301,765  72,600  82,200 
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9 Other receivables 
 

  Consolidated 
financial statements  

Separate 
financial statements 

 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Other receivables         
Related parties 5 4,433  14,250  121,518  3,227 
Other parties:         
 Prepaid expenses  55,895  20,881  5,253  5,149 
 Accrued income  15,815  3,593  3,148  1,996 
 Advances to suppliers  3,813  8,245  6  119 
 Others  3,438  4,401  364  109 
Total  83,394  51,370  130,289  10,600 

 
10 Inventories 

 
  Consolidated 

financial statements  
Separate 

financial statements 
  2015  2014  2015  2014 
  (in thousand Baht) 
Finished goods  668  5,538  -  - 
Work in progress  -  15,713  -  - 
Spare parts and factory supplies  1,176  631  -  - 
Total  1,844  21,882  -  - 
         
Inventories recognised as an expense  
 in ‘cost of rendering of services’  

 
21,510  18,008  -  - 

         
11 Investment in subsidiaries 

      
     Separate financial 

statements 
 Note 2015  2014 
       (in thousand Baht) 
At 1 January       1,058,635  218,996 
Additional investment in JWD Pacific Co., Ltd.    100,000  149,000 
Additional investment in Datasafe Co., Ltd.    35,000  18,000 
Additional investment in JWD Transport (Thailand) Co., Ltd.    22,000  - 
Additional investment in JWD Asia Co., Ltd.    12,500  12,500 
Acquisition of Japac Holdings Co., Ltd.   4 -  543,469 
Acquistition of JWD Pacific Land Co., Ltd.    -  66,670 
Acquistition of Benjaporn Land Co., Ltd.    -  50,000 
At 31 December       1,228,135  1,058,635 
 
2015 
 
On 30 January 2015, the Company made an additional investment in ordinary shares of the subsidiary 
(JWD Transport (Thailand) Co., Ltd.) for newly issued of 70,000 ordinary shares at Baht 100 par 
value. The Company paid the new share amount of Baht 7 million. 
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On 17 February 2015, the indirect subsidiary (JWD Asia Holding Private Ltd.) made an investment by 
acquiring ordinary shares in 52.5% of JCM Logistics & Warehousing Private Limited which has the 
registered and the paid-up share capital of SGD 1,000. Subsequently, on 1 June 2015, the indirect 
subsidiary made an additional investment of 52.5% in respect of the share capital increase of this 
company for newly issued of 41,911 ordinary shares at SGD 1 par value, for a consideration of SGD 
41,911. The indirect subsidiary paid all subscriptions for the new share. 

 
On 22 May 2015, the subsidiary (JWD Asia Co., Ltd.) made an additional investment in repect of the 
share capital increase of JWD Asia Holding Private Ltd. for newly issued of 133,050 ordinary shares at 
SGD 1 par value, for a consideration of SGD 133,050. The subsidiary paid all subscriptions for the 
new share. 
 
On 15 September 2015, the subsidiary (JWD Asia Co., Ltd.) made an additional investment in respect 
of the share capital increase of JWD Asia Holding Private Ltd. for newly issued of 204,630 ordinary 
shares at SGD 1 par value, for a consideration of SGD 204,630. The subsidiary paid all subscriptions 
for the new share. 
 
On 16 October 2015, the Company made an additional investement in ordinary shares of three 
subsidiaries as follows: 
 
x JWD Transport (Thailand) Co., Ltd. for newly issued of 150,000 ordinary shares at Baht 100 par 

value, for a consideration of Baht 15 million. 
x Datasafe Co., Ltd. for newly issued of 350,000 ordinary shares at Baht 100 par value, for a 

consideration of Baht 35 million. 
x JWD Asia Co., Ltd. for newly issued of 125,000 ordinary shares at Baht 100 par value, for a 

consideration of Baht 12.5 million. 
 
The Company paid all subscriptions for the new shares. 
 
On 17 December 2015, the Company made an additional investment in ordinary shares of the 
subsidiary (JWD Pacific Co., Ltd.) for newly issued of 1,000,000 ordinary shares at Baht 100 par 
value. The Company paid the new share amount of Baht 100 million. 
 
On 18 December 2015, the subsidiary (JWD Asia Co., Ltd.) made an additional investment in respect 
of the share capital increase of JWD Asia Holding Private Ltd. for newly issued of 91,107 ordinary 
shares at SGD 1 par value, for a consideration of SGD 91,107. The subsidiary paid all subscriptions for 
the new share. 
 
2014 
 
Acquisitions 
 
In December 2014, the board of directors approved the investments in ordinary shares of JWD Pacific 
Co., Ltd. 490,000 shares at Baht 100 par value and JWD Pacific Land Co., Ltd. 399,998 shares at 
Baht 100 par value, for a consideration of Baht 49 million and Bath 40 million, respectively. The 
acquisition was accounted for 100% and 67% direct shareholding in those subsidiaries.  
 
In addition, the Company made an additional investment in respect of the share capital increase of 
those subsidiaries. 
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2015 
 
Dividends 
 
At the board of director meeting of the board of directors of the subsidiary (Japac Holding Co., Ltd.) 
held on 11 August 2015, the board of directors approved the appropriation of dividend of Baht 173.12 
per share, amounting to Baht 264 million. The dividend was paid to shareholders in September 2015. 
 
At the board of director meeting of the board of directors of the indirect subsidiary (Pacific Cold 
Storage Co., Ltd.) held on 11 August 2015, the board of directors approved the appropriation of 
dividend of Baht 162.89 per share, amounting to Baht 293.2 million. The dividend was paid to 
shareholders in September 2015. 
 
At the board of director meeting of the board of directors of the subsidiary (Benjaporn Land Co., Ltd.) 
held on 23 December 2015, the board of directors approved the appropriation of interim dividend of 
Baht 100 per share, amounting to Baht 116 million. 
 
2014 
 
Dividends 
 
At the extra-ordinary meeting of the shareholders of the subsidiary (Benjaporn Land Co., Ltd.) held on 
26 May 2014, the shareholders approved the appropriation of dividend of Baht 130 per share, 
amounting to Baht 85.8 million. The dividend was paid to shareholders in August 2014. 
 
At the board of director meeting of the board of directors of the subsidiary (Auto Logic Co., Ltd.) held 
on 18 July 2014, the board of directors approved the appropriation of interim dividend of Baht 100 per 
share, amounting to Baht 50 million. The dividend was paid to shareholders in August 2014. 
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12 Investments in associates and joint ventures 
 

 
Consolidated  

financial statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
At 1 Janauary 5,685  19,026  -  - 
Acquisitions 3,552  1,801  -  - 
Share of net profits (losses) of 
 associates and joint ventures 

 
2,554  (1,707)  -  - 

Reclassificaton to investment in 
 subsidiary 

 
-  (13,435)  -  - 

At 31 December 11,791  5,685  -  - 
 
On 1 June 2015, the indirect subsidiary (JWD Asia Holding Private Ltd.) made an additional 
investment of 50% of the share capital increase of EM Logistics & Warehousing Ptd. Ltd. for newly 
issued of 30,000 ordinary shares at USD 1 par value, totaling USD 30,000. The indirect subsidiary paid 
all subscription. 

 
On 15 September 2015, the indirect subsidiary (JWD Asia Holding Private Ltd.) made an additional 
investment of 50% of the share capital increase of EM Logistics & Warehousing Ptd. Ltd. for newly 
issued of 70,115 ordinary shares at USD 1 par value, totaling USD 70,115. The indirect subsidiary paid 
all subscription. 
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13 Intangible assets under operating agreement 
 

  Consolidated financial statements 

  

Intangible assets 
under operating 

agreement  

Assets under 
construction  

and installation  Total 

 
 �in thousand Baht) 

 Cost       
 At 1 January 2014  164,566  4,433  168,999 
 Addition  4,393  171,067  175,460 
 Transfer  165,138  (165,138)  - 
 Disposals  (474)  -  (474) 
At 31 December 2014 and  
 1 January 2015  

 
333,623 

  
10,362 

  
343,985 

 Addition  33,999  90,537  124,536 
 Transfer  94,375  (94,375)  - 
At 31 December 2015  461,997  6,524  468,521 

 
      

Amortisation       
 At 1 January 2014  65,824  -  65,824 
Amortisation for the year  38,768  -  38,768 
Disposals  (474)  -  (474) 
At 31 December 2014 and  
 1 January 2015  

 
104,118 

  
- 

  
104,118 

Amortisation for the year  40,041  -  40,041 
At 31 December 2015  144,159  -  144,159 

 
      

Net book value       
At 1 January 2014  98,742  4,433  103,175 
At 31 December 2014 and  
 1 January 2015  

 
229,505 

  
10,362 

  
239,867 

 At 31 December 2015  317,838  6,524  324,362 
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  Separate financial statements 

  

Intangible assets 
under operating 

agreement  

Assets under 
construction  

and installation  Total 

 
 �in thousand Baht) 

 Cost       
 At 1 January 2014  164,566  4,433  168,999 
 Addition  4,393  171,067  175,460 
 Transfer  165,138  (165,138)  - 
 Disposals  (474)  -  (474) 
At 31 December 2014 and  
 1 January 2015  

 
333,623 

  
10,362 

  
343,985 

 Addition  33,999  90,537  124,536 
 Transfer  94,375  (94,375)  - 
At 31 December 2015  461,997  6,524  468,521 

 
      

Amortisation       
 At 1 January 2014  65,824  -  65,824 
Amortisation for the year  38,768  -  38,768 
Disposals  (474)  -  (474) 
At 31 December 2014 and  
 1 January 2015  

 
104,118 

  
- 

  
104,118 

Amortisation for the year  40,041  -  40,041 
At 31 December 2015  144,159  -  144,159 

 
      

Net book value       
At 1 January 2014  98,742  4,433  103,175 
At 31 December 2014 and  
 1 January 2015  

 
229,505 

  
10,362 

  
239,867 

 At 31 December 2015  317,838  6,524  324,362 
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14 Investment properties 

 
  Consolidated financial statements 

  
Land and land 
improvements  

Building and 
building 

improvements  

Assets under 
construction  

and installation  Total 
 Note �in thousand Baht� 
Cost         
At 1 January 2014  35,545  890,131  -  925,676 
Addition  -  -  189,589  189,589 
Transfer  -  209,947  (209,947)  - 
Transferred from property,  
 plant and equipment 15 -  21,385  31,080  52,465 
At 31 December 2014 and 
 1 January 2015  35,545  1,121,463  10,722  1,167,730 
Addition  -   7,632  20,520  28,152 
Transfer  -  22,928  (22,928)  - 
At 31 December 2015  35,545  1,152,023  8,314  1,195,882 
         
Depreciation and impairment 
 of losses         
At 1 January 2014  -  207,364  -  207,364 
Depreciation charge for the 
 year  -  44,741  -  44,741 
Impairment loss  -  52,967  -  52,967 
Transferred from property,  
 plant and equipment 15 -  18,829  -  18,829 
At 31 December 2014 and 
 1 January 2015  -  323,901  -  323,901 
Depreciation charge for the 
 year  

-  51,285  -  51,285 

Reversal of impairment losses  -  (19,714)  -  (19,714) 
At 31 December 2015  -  355,472  -  355,472 
         
Net book value         
At 31 December 2014 and 
 1 January 2015  35,545  797,562  10,722  843,829 
At 31 December 2015  35,545  796,551  8,314  840,410 
 
As at 31 December 2015, the Group’s investment properties with a net book value of Baht 771.62 
million (2014: Baht 664.23 million) were collateral to secure bank credit facilities. 
 
Investment properties comprise a number of commercial properties that are leased to third parties. 
Each of the leases contains an initial non-cancellable period of 1 - 30 years. Subsequent renewals are 
negotiated with the lease. No contingent rents are charged. 
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Measurement of fair value 
 
Fair value hierarchy  
 
Fair values of the Group’s investment properties as at 31 December 2015 and 2014 were determined 
by external, independent property valuers, having appropriate recognised professional qualifications 
and recent experience in the locations and category of the property being valued. The independent 
values provided the fair value of the Group’s investment property on an annual basis, except 
construction in progress. The Group was not assessed since these assets have been under construction. 
 
The fair value measurement for investment property has been categorised as a Level 3 fair value based 
on the inputs to the valuation technique used. 
 
As at 31 December 2015, fair values of the Group’s investment properties in the consolidated financial 
statements assessed is Baht 1,528.62 million (2014: Baht 1,007.7 million). The assets that were not 
assessed included in the consolidated financial statements, amounting to Baht 8.3 million (2014: Baht 
35.55 million). 

 
Valuation technique and significant unobservable inputs 
 
The following table shows the valuation technique used in measuring the fair value of investment 
property, as well as the significant unobservable inputs used. 

 

Valuation technique  
Significant 

unobservable inputs  

Inter-relationship between 
key unobservable inputs 

and fair value measurement 
     
Discounted cash flows; the 
valuation model considers the 
present value of net cash flows to 
be generated from the property, 
taking into account expected rental 
growth rate, occupancy rate, and 
other costs not paid by tenants. The 
expected net cash flows are 
discounted using risk-adjusted 
discount rates.  Among other 
factors, the discount rate estimation 
considers the quality of a building 
and its location (prime vs 
secondary), tenant credit quality 
and lease terms. 

 x Expected market rental 
growth (10% in every five 
years). 
x Occupancy rate 
(weighted average 79%), 
x Risk-adjusted discount 
rates (10% - 12%). 

 The estimated fair value increase 
(decrease) if: 
x Expected market rental growth 
were higher (lower); 
x The occupancy rate were higher 
(lower); or 
x The risk-adjusted discount rate 
were lower (higher). 

 
Capitalised borrowing costs relating to the acquisition of the investment properties in 2014 amounted 
to Baht 5.1 million, with a capitalization rate of 5.8%. 
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16 Intangible assets 
 
  Consolidated financial statements 

 Note 
Software 
licences 

 
 

Customer 
relationship  

Software 
under 

installation  Total 
  �in thousand Baht� 
Cost         
At 1 January 2014          20,486                    -                    520             21,006  
Additions            5,429                    -              32,322             37,751  
Acquisitions through business 
 combinations 4              929  

 
        70,555                     -               71,484  

Transfers          23,111                    -            (23,111)                     -    
Disposals              (463)                   -                       -                   (463) 
At 31 December 2014 and  
 1 January 2015          49,492  

 
        70,555   

            
9,731           129,778  

Additions            2,383                5,469               7,852  
Transferred from property, plant 
 and equipment 15  -  

 
                 -                    510                   510  

Transfers          11,570                    -            (11,570)                     -    
Disposals                (35)                   -                       -                     (35) 
At 31 December 2015          63,410           70,555              4,140           138,105  
         
Amortisation          
At 1 January 2014  5,245  -  -  5,245 
Amortisation for the year  6,622  5,640  -  12,262 
Disposals  (440)  -  -  (440) 
At 31 December 2014 and  
 1 January 2015  

 
11,427 

  
5,640   

-   
17,067 

Amortisation for the year  10,117  7,055  -  17,172 
Disposals  (35)  -  -  (35) 
At 31 December 2015  21,509  12,695  -  34,204 
         
Net book value         
At 1 January 2014          15,241                    -                    520             15,761  
At 31 December 2014 and  
 1 January 2015  

         
38,065  

 
        64,915              9,731           112,711  

At 31 December 2015  
        

41,901  
 

        57,860              4,140           103,901  
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 Separate financial statements 

 Note Software licences  
Software under 

installation  Total 
 �in thousand Baht� 
Cost      
At 1 January 2014 7,168  520  7,688 
Additions 6,472  14,551  21,023 
Transfers 13,509  (13,509)  - 
At 31 December 2014 and  
 1 January 2015 27,149  1,562  28,711 
Additions 1,661  644  2,305 
Transferred from property, plant and 
 equipment 15 

 
- 

  
510 

  
510 

Transfers 2,716  (2,716)  - 
At 31 December 2015 31,526  -  31,526 
      
Amortisation      
At 1 January 2014 1,678  -  1,678 
Amortisation for the year 2,086  -  2,086 
At 31 December 2014 and  
 1 January 2015 3,764  -  3,764 
Amortisation for the year 4,839  -  4,839 
At 31 December 2015 8,603  -  8,603 
      
Net book value      
At 1 January 2014 5,490  520  6,010 
At 31 December 2014 and  
 1 January 2015 23,385  1,562  24,947 
At 31 December 2015 22,923  -  22,923 
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17 Prepaid rental expenses 
 

   
Consolidated 

financial statements 
 Note  Lease rights 
   (in thousand Baht) 
Cost    
At 1 January 2014   32,000 
Additions   2,000 
Acquisitions through business combinations 4  86,969 
At 31 December 2014 and 1 January 2015   120,969 
Additions                 2,000 
At 31 December 2015   122,969 
    
Amortisation and impairment losses    
At 1 January 2014   23,205 
Amortisation for the year   3,720 
Impairment loss   32,033 
At 31 December 2014 and 1 January 2015   58,958 
Amortisation for the year   3,235 
Impairment loss   391 
At 31 December 2015   62,584 
    
Net book value    
At 1 January 2014   8,795 
At 31 December 2014 and 1 January 2015   62,011 
At 31 December 2015   60,385 

 
 At 31 December 2015, the Group’s lease rights with a net book value of Baht 58.43 million (2014:  Baht 
 52.58 million) were collateral to secure bank credit facilities. 
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18 Deferred tax 
 

Deferred tax assets and liabilities as at 31 December were as follows: 
 

 Consolidated financial statements 
 Assets  Liabilities 
 2015  2014  2015  2014 
 �in thousand Baht� 
Total 46,852  51,678  (30,713)  (35,479) 
Net deferred tax assets (liabilities) 46,852  51,678  (30,713)  (35,479) 
        
 Separate financial statements 
 Assets  Liabilities 
 2015  2014  2015  2014 
 �in thousand Baht� 
Total 12,493  12,359  -  - 
Net deferred tax assets 12,493  12,359  -  - 

 
 Movements in total deferred tax assets and liabilities during the year were as follows: 
 

 Consolidated financial statements 

 
At�1  

January� 
2015 

 
(Charged) / 
Credited to:  

At�31 
December� 

2015   Profit or loss  
 �in thousand Baht� 
Deferred tax assets      
Trade and other accounts receivable 

 �doubtful accounts� 
 

628  
 

(80) 
  

548 
Investment properties 10,593  (4,309)  6,284 
Prepaid rental expenses 6,407  (143)  6,264 
Employee benefit obligations 4,032  (51)  3,981 
Other payables 9,165  801  9,966 
Deferred income 2,474  (806)  1,668 
Provisions 11,400  -  11,400 
Unrealised gain on disposal of       
   assets within the Group 3,886  695  4,581 
Unrealised gain on disposal of       
   investments within the Group 799  -  799 
Share of (profit) loss of investments       
   in associate and joint ventures 1,872  (511)  1,361 
Loss carry forward 422  (422)  - 
Total 51,678  (4,826)  46,852 
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Consolidated financial statements 

 At�1  
January� 

2015 
 

Charged / 
(Credited) to:  

At�31 
December� 

2015   Profit or loss  
 �in thousand Baht� 
Deferred tax liabilities      
Property, plant and equipment 26,242  (3,763)  22,479 

Intangible assets - customer relationship 9,237  
 

(1,003) 
  

8,234 
Total 35,479  (4,766)  30,713 

 
 

Consolidated financial statements 

 
At�1  

January� 
2014 

 
(Charged) / 
Credited to:  

Acquired in 
business 

combination 
 

At�31 
December� 

2014   Profit or loss   
 �in thousand Baht� 
Deferred tax assets        
Trade and other accounts receivable 

 �doubtful accounts� 
 

420  
 

23  
 

185  
 

628 
Investment properties -  10,593  -  10,593 
Prepaid rental expenses -  6,407  -  6,407 
Employee benefit obligations 3,473  559  -  4,032 
Other payables 7,208  1,957  -  9,165 
Deferred income 1,873  601  -  2,474 
Provisions -  11,400  -  11,400 
Unrealised gain on disposal of         
   assets within the Group 1,045  2,841  -  3,886 
Unrealised gain on disposal of         
   investments within the Group 799  -  -  799 
Share of (profit) loss of investments         
   in associate and joint ventures 1,095  777  -  1,872 
Loss carry forward -  422  -  422 
Total 15,913  35,580  185  51,678 

 
 Consolidated financial statements 
 At�1  

January� 
2014 

 
Charged / 

(Credited) to:  
Acquired in 

business 
combination 

 
At�31 

December� 
2014   Profit or loss   

 �in thousand Baht� 
Deferred tax liabilities        
Property, plant and equipment -  (2,355)  28,597  26,242 
Intangible assets - customer 

relationship 
 

-  
 

(802)  
 

10,039  
 

9,237 
Total -  (3,157)  38,636  35,479 

 
As at 31 December 2015, subsidiaries have not recognised deferred tax assets for deductible temporary 
differences and unutilised tax losses amount of Baht 19.7 million (2014: Baht 15.7 million) because the 
Company believes that it is not probable that subsidiaries will have sufficient future taxable profit  against 
which the deferred tax assets can utilise.  
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 Separate financial statements 

 
At�1  

January� 
2015 

 
(Charged) / 
Credited to:  

At�31  
December� 

2015   Profit or loss  
Deferred tax assets �in thousand Baht� 
Trade accounts receivable �doubtful accounts� 138  (39)  99 
Provisions 11,400  -  11,400 
Employee benefit obligations 821  173  994 
Total 12,359  134  12,493 

 
 Separate financial statements 

 
At�1  

January� 
2014 

 
(Charged) / 
Credited to:  

At�31  
December� 

2014   Profit or loss  
Deferred tax assets �in thousand Baht� 
Trade accounts receivable �doubtful accounts� -  138  138 
Provisions -  11,400  11,400 
Employee benefit obligations 672  149  821 
Total 672  11,687  12,359 
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19 Interest-bearing liabilities 

 

  
Consolidated financial 

statements  
Separate financial 

statements 
 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Current         
Bank overdrafts         

Secured  7,664  43,217  -  19,169 
Short-term loans from 
 financial institutions  

 
      

Secured  80,000  444,062  -  314,062 
Unsecured  -  20,000  -  20,000 

Bank overdrafts and short-
term loans from financial 
institutions  87,664  507,279  -  353,231 

         
Current portion of long-term 

loans from financial 
institutions         
Secured  373,731  611,114  -  30,000 

Current portion of long-
 term loans  373,731  611,114  -  30,000 
         
Short-term loans from other 
 parties         

Unsecured  -  250,000  -  250,000 
Short-term loans  -  250,000  -  250,000 
         
Current portion of finance 
 lease liabilities  12,729  31,205  1,434  5,669 
Total current interest-
 bearing liabilities  474,124  1,399,598  1,434  638,900 
         
Non-current         
Long-term loans from 
financial institutions         

Secured  1,331,781  1,321,182  -  - 
Long-term loans from 
 related parties 5        

Unsecured  16,000  -  -  - 
Long-term loans  1,347,781  1,321,182  -  - 
         
Finance lease liabilities  19,143  11,607  1,175  1,435 
Total non-current interest-

bearing liabilities  1,366,924  1,332,789  1,175  1,435 
 
The undertaking in the agreements, loans from financial institutions contain covenants as specified rules 
and restrictions in the normal course of the banking, which the Group and the Company must comply with 
certain covenants pertaining to maintenance of certain financial ratios. 
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The periods to maturity of interest-bearing liabilities, excluding finance lease liabilities, as at 31 December 
were as follows:  
 

 
Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Within one year  461,395  1,368,393  -  633,231 
After one year but within five years 1,194,181  1,267,539  -  - 
After five years 153,600  53,643  -  - 
Total 1,809,176  2,689,575  -  633,231 

 
Secured interest-bearing liabilities as at 31 December were secured by the Company and the authorised 
directors of the Company and the mortgage assets. Details of the assets to security were as follows: 
 
 Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Investment properties 771,621  664,227  -  - 
Property, plant and equipment 1,440,083  1,256,772  -  - 
Prepaid rental expenses (lease rights) 58,427  52,581  -  - 
 
As at 31 December 2015, the Group and the Company had unutilised credit facilities totalling Baht 492.7 
million and Baht 50 million, respectively (2014: Baht 756.4 million and Baht 471.73 million, respectively). 
 
The details of long-term loans from financial institutions as at 31 December were as follows: 
 
 Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Long-term loans of the Company        
(a) Loan facility of Baht 60 million 

bears interest at the rate of MLR 
minus 1.25% per annum and 
principal is repayable in 20 
installments of Baht 3 million 
each installment, commencing 
from March 2014. - 

 

30,000 

 

- 

 

30,000 
 
Long-term loans of subsidiaries 

       

Benjaporn Land Co., Ltd.        
(b) Loan facility of Baht 3.2 million 

bears interest at the rate of MLR 
per annum and principal is 
repayable in 36 installments of 
Baht 0.09 million each 
installment, commencing from 
March 2013. 176 

 

1,232 

 

- 

 

- 
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 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
(c) Loan facility of Baht 224 million 

and principal is repayable in 96 
installments (an installment of 
period 1-12 of Baht 1.5 million 
each bears interest at the rate of 
MLR minus 1% per annum and 
an installment of period 13-96 of 
Baht 2.87 million each bears 
interest at the rate of MLR minus 
0.5% per annum), commencing 
from September 2012. 

 
 
 
 
 
 
 
 
 
 

145,711 

 
 
 
 
 
 
 
 
 
 

180,151 

 
 
 
 
 
 
 
 
 
 

- 

 
 
 
 
 
 
 
 
 
 

- 
(d) Loan facility of Baht 90 million 

and principal is repayable in 78 
installments of Baht 1.25 million 
each installment (an installment of 
period 1-12 bears interest at the 
rate of MLR minus 1% per annum, 
an installment of period 13-24 
bears interest at the rate of MLR 
minus 0.5% per annum and an 
installment of period 25-78 bears 
interest at the rate of MLR per 
annum), commencing from July 
2012. 37,500 

 

52,500 

 
 
 
 
 
 
 
 
 
 
 
 

- 

  
 
 
 
 
 
 
 
 
 
 
 

- 
(e) Loan facility of Baht 290 million 

and principal is repayable in 84 
installments of Baht 3.72 million 
each installment (an installment of 
period 1-12 bears interest at the 
rate of MLR minus 1% per annum 
and an installment of period 13-84 
bears interest at the rate of MLR 
minus 0.5% per annum), 
commencing from September 
2012. 141,200 

 

185,840 

 

 
 
 
 
 
 
 
 

- 

  
 
 
 
 
 
 
 
 
 

- 
(f) Loan facility of Baht 152 million 

and principal is repayable in 84 
installments of Baht 1.95 million 
each installment (an installment of 
period 1-12 bears interest at the 
rate of MLR minus 1% per annum 
and an installment of period 13-84 
bears interest at the rate of MLR 
minus 0.5% per annum), 
commencing from September 
2013. 97,400 

 

120,800 

 

 
 
 
 
 
 

- 

  
 
 
 
 
 
 
 
 
 

- 
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 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
(g) Loan facility of Baht 0.79 million 

and principal is repayable in 36 
installments of Baht 0.02 million 
each installment bears interest at 
the rate of MLR per annum, 
commencing from February 2012. 

 
 
 
 
 

- 

 
 
 
 
 

19 

 
 
 
 
 

- 

 
 
 
 
 

- 
Datasafe Co., Ltd.        
(h) Loan facility of Baht 30 million 

which has the grace period of six 
months and principal is repayable 
in 84 installments of Baht 0.385 
million each installment (an 
installment of period 1-12 bears 
interest at the rate of MLR minus 
1% per annum and an installment 
of period 13-84 bears interest at 
the rate of MLR annum), 
commencing from February 2013. - 

 

21,145 

 

 
 
 
 
 
 
 
 

- 

  
 
 
 
 
 
 
 
 
 

- 
Auto Logic Co., Ltd.        
(i) Loan facility of Baht 90 million 

which has the grace period of 12 
months and principal is repayable 
in 66 installments (an installment 
of period 1-12 bears interest at the 
rate of MLR minus 1% per 
annum, an installment of period 
13-24 of Baht 0.6 million each 
bears interest at the rate of MLR 
minus 0.5% per annum, an 
installment of period 25-36 of 
Baht 1 million each bears interest 
at the rate of MLR per annum, an 
installment of period 37-48 of 
Baht 2 million each bears interest 
at the rate of MLR per annum and 
an installment of period 49-66 of 
Baht 2.6 million bears interest of 
MLR per annum), commencing 
from March 2011. - 

 

20,800 

 

- 

 

- 
(j) Loan facility of Baht 120 million 

which has the grace period of 10 
months and principal is repayable 
in 72 installments of Baht 1.91 
million each installment (an 
installment of period 1-12 bears 
interest at the rate of MLR minus 
1% per annum and an installment 
of period 13-72 bears interest at 
the rate of MLR minus 0.5% 
annum), commencing from 
December 2012. - 

 

72,250 

 

- 

 

- 



ANNUAL REPORT / 2015

158

�
�������������
�������
�������������������������	������������
�����������������
���������������
 

69�
�

 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
(k) Loan facility of Baht 76 million 

which has the grace period of 10 
months and principal is repayable 
in 48 installments bears interest at 
the rate of MLR minus 0.5% - 
1.5% per annum (an installment 
of period 13-24 of Baht 1.95 
million each bears interest at the 
rate of MLR minus 1.5% per 
annum and an installment of 
period 25-47 of Baht 1.95 million 
each bears interest at the rate of 
MLR minus 0.5% per annum and 
the last installament of Baht 2.85 
million bears interest at the rate of 
MLR minus 0.5% per annum), 
commencing from February 2016. 75,000 

 

- 

 

 
 
 
 
 
 
 
 
 
 
 

- 

 

 
 
 
 
 
 
 
 
 
 
 
 

- 
(l) Loan facility of Baht 0.8 million 

and principal is repayable in 48 
installments (an installment of 
period 1-48 of Baht 0.02 million 
each bears interest at the rate of 
3%), commencing from February 
2016. 657 

 

- 

 

 
 
 
 

- 

  
 
 
 
 
 

- 
JWD Pacific Land Co., Ltd.        
(m) Loan facility of Baht 430 million 

which has the grace period of 18 
months and principal is repayable 
in 96 installments (an installment 
of period 1-12 bears interest at the 
rate of MLR minus 1% per 
annum, an installment of period 
13-18 bears interest at the rate of 
MLR minus 0.5% per annum, an 
installment of period 19-24 of 
Baht 4 million each bears interest 
at the rate of MLR per annum, an 
installment of period 25-36 of 
Baht 4 million each bears interest 
at the rate of MLR per annum, an 
installment 37-60 of Baht 5 
million each bears interest at the 
rate of MLR per annum, an 
installment of period 61-84 of 
Baht 6.5 million each bears 
interest at the rate of MLR per 
annum and an installment of 
period 85-96 of Baht 7 million 
bears interest of MLR per 
annum), commencing from 
October 2014. 192,000 

 

200,000 

 

- 

 

 
 
 
 
 
 
 
 
 
 
 

- 
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 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
(n) Loan facility of Baht 7.6 million 

and principal is repayable in 60 
installments of Baht 0.128 million 
each installment bears interest at 
the rate of MLR per annum, 
commencing from May 2014. 5,097 

 

6,633 

 

- 

  
 
 
 
 

- 
JWD Pacific Co., Ltd.        
(o) Loan facility of Baht 244 million 

which has the grace period of 11 
months and principal is repayable 
in 84 installments bears interest at 
the rate of MLR minus 0.5% - 2% 
per annum (an installment of 
period 1-5 of Baht 2 million, an 
installment of period 6-17 of Baht 
3 million, an installment of period 
18-29 of Baht 3.5 million, and an 
installment of period 30 onward 
of Baht 4 million) and the grace 
period has extended from the 
existing payment schedule in 
February 2015 to be in August 
2015. 233,400 

 

243,400 

 

- 

 

 
 
 
 
 
 
 
 
 
 
 

- 
(p) Loan facility of Baht 57 million 

which has the grace period of 5 
months and principal is repayable 
in 66 installments bears interest at 
the rate of MLR minus 0.5% - 2% 
per annum (an installment of 
period 1-5 of Baht 0.4 million, an 
installment of period 6-17 of Baht 
0.7 million, an installment of 
period 18-29 of Baht 1.1 million, 
and an installment of period 30 
onward of Baht 2.5 million) and 
the grace period has extended 
from the existing payment 
schedule in February 2015 to be 
in August 2015. 53,100 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

55,100 

 

- 

 

 
 
 
 
 
 
 
 
 
 
 

- 
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 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
(q) Loan facility of Baht 82 million 

which has the grace period of 5 
months and principal is repayable 
in 66 installments bears interest at 
the rate of MLR minus 0.5% - 2% 
per annum (an installment of 
period 1-5 of Baht 0.8 million, an 
installment of period 6-17 of Baht 
1 million, an installment of period 
18-29 of Baht 1.4 million, and an 
installment of period 30 onward 
of Baht 3 million) and the grace 
period has extended from the 
existing payment schedule in 
February 2015 to be in August 
2015. 74,800 

 

78,800 

 

- 

 

 
 
 
 
 
 
 
 
 
 
 

- 
(r) Loan facility of Baht 4.01 million 

and principal is repayable in 36 
installments of Baht 0.11 million 
each installment bears interest at 
the rate of MLR per annum, 
commencing from June 2013. 476 

 

1,844 

 

- 

  
 
 
 
 

- 
Japac Holding Co., Ltd.        
(s) Loan facility of Baht 200 million 

and principal is repayable in 60 
installments of Baht 3.34 million 
each installment (an installment of 
period 1-24 bears interest at the 
rate of MLR minus 1.75% per 
annum, an installment of period 
25-60 bears interest at the rate of 
MLR minus 1.5% per annum), 
commencing from January 2014. 89,590 

 

129,670 

 

- 

  
 
 
 
 
 
 
 
 

- 
Pacific Cold Storage Co., Ltd.        
(t) Loan facility of Baht 200 million 

which has the grace period of 13 
months and principal is repayable 
in 84 installments (an installment 
of period 1-48 bears interest at the 
rate of MLR minus 2% per 
annum, an installment of period 
49-84 bears interest at the rate of 
MLR minus 1.5% annum), 
commencing from June 2013. 121,711 

 

155,120 

 

- 

  
 
 
 
 
 
 
 
 

- 
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 Consolidated financial 
statements  

Separate financial 
statements 

 2015  2014  2015  2014 
 (in thousand Baht) 
JPK Cold Storage Co., Ltd.        
(y) Loan facility of Baht 325 million 

and principal is repayable in 55 
installments (an installment of 
period 1-8 of Baht 3.5 million, an 
installment of period 9-32 of Baht 
6 million, an installment of period 
33-55 of Baht 6.65 million) bears 
interest at 4% per annum from the 
first drawdown principal to June 
2014, and bears interest at 4.15% 
per annum commencing from July 
2014, and the grace period has 
extended from the existing 
payment schedule in August 2014 
to be in January 2015.  272,154 

 

323,436 

 

- 

 

- 
Total 1,705,512  1,932,296  -  30,000 
Less current portion of long-term 

loans (373,731) 
 

(611,114) 
 

- 
 

(30,000) 
Net 1,331,781  1,321,182  -  - 
 
As at 31 December 2015, two subsidiaries (JWD Pacific Land Co., Ltd. and JPK Cold Storage Co., Ltd.) 
are unable to comply with the financial covenants specified in the loan agreement. However, the Company 
received a letter of consent waiver for breaching conditions from financial institutions. Accordingly, the 
Company has classified outstanding loans balance of Baht 192 million (total facitilies of Baht 430 million) 
and Baht 272.2 million (total facitilies of Baht 325 million), respectively, as long-term loan. 
 
As at 31 December 2014, the subsidiary (JWD Pacific Land Co., Ltd.) is unable to comply with the 
financial covenants specified in the loan agreement. Accordingly, the Company has classified an 
outstanding loan balance of Baht 200 million as at 31 December 2014 (total facitilies of Baht 430 million) 
as portion of loan due within one year.      
      
The weighted effective interest rate as at 31 December were as follows: 
 

 Consolidated financial statements  Separate financial statements 
 2015  2014  2015  2014 

Short-term loans 
3.25% - 8%, 

MOR,  
MLR -1.25 to -2  

3.25% - 8%, 
MOR,  

MLR -1.25 to -2 

 
 

3.25% - 6.75%, 
MOR, 

MLR-1.25 to -2 

 3.25% - 6.75%, 
MOR, 

MLR-1.25 to -2 

Long-term loans 
4.15% - 6.75%, 

MLR,  
MLR-1 to -2  

4.15% - 6.75%, 
MLR,  

MLR-1 to -2 

 MLR, 
MLR-1.25 

 

 MLR, 
MLR-1.25 

 
Finance lease liabilities 2.35% - 14.75%  2.35% - 14.75%  5.04% - 7.86%  5.04% - 7.86% 
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 Finance lease liabilities 
 

Finance lease liabilities as at 31 December were payable as follows: 
 

 Consolidated financial statements 
 2015  2014 

 
Future 

minimum 
lease 

payments  Interest  

Present 
value of 

minimum 
lease 

payments  

Future 
minimum 

lease 
payments  Interest  

Present 
value of 

minimum 
lease 

payments 
 (in thousand Baht� 
Within one year 14,297  1,568  12,729  33,730  2,525  31,205 
After one year but 

within five years 20,685  1,542  19,143  
 

12,775  
 

1,168  
 

11,607 
Total 34,982  3,110  31,872  46,505  3,693  42,812 

 
 Separate financial statements 
 2015  2014 

 
Future 

minimum 
lease 

payments  Interest  

Present 
value of 

minimum 
lease 

payments  

Future 
minimum 

lease 
payments  Interest  

Present 
value of 

minimum 
lease 

payments 
 (in thousand Baht� 
Within one year 1,589  156  1,433  5,934  265  5,669 
After one year but 

within five years 
 

1,273 
  

98 
  

1,175 
  

1,491 
  

56 
  

1,435 
Total 2,862  254  2,608  7,425  321  7,104 

 
Interest-bearing liabilities of the Group and the Company as at 31 December 2015 and 2014 were 
denominated entirely in Thai Baht. 

 
20 Trade accounts payable 

 

  
Consolidated financial 

statements  
Separate financial 

statements 
 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Trade accounts payable         
Related parties 5 1,184  2,422  22,413  33,586 
Other parties  166,496  135,301  29,637  31,053 
Total  167,680  137,723  52,050  64,639 

 
 The currency denomination of trade accounts payable as at 31 December was as follows: 

 

 
Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Thai Baht (THB) 158,764  115,510  52,050  64,639 
United States Dollars (USD) 8,916  22,213  -  - 
Total 167,680  137,723  52,050  64,639 
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21 Other payables 
 
  Consolidated financial 

statements  
Separate financial 

statements 
 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Other payables         
Related parties 5 12,183  29,523  2,040  5,295 
Other parties         
   Accrued operating expenses  110,929  131,935  15,288  45,896 
 Deposits and advance 
 received 

  
35,623 

  
29,622 

  
600 

  
600 

Others  23,361  46,928  659  1,125 
Total  182,096  238,008  18,587  52,916 

 
22  Employee benefit obligations 
 

The Group and the Company operate a defined benefit pension plan based on the requirement of Thai 
Labour Protection Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable 
remuneration and length of service. 

 
The statement of financial position obligation was determined as follows: 
 

 
Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Present value of unfunded obligations 23,078  22,825  4,973  4,106 
Statement of financial position 
 obligation 

 
23,078  22,825  

 
4,973  4,106 

 
Movement in the present value of the defined benefit obligations 
 

  
Consolidated financial 

statements  
Separate financial 

statements 
  2015  2014  2015  2014 
 Note (in thousand Baht) 
Defined benefit obligations at 

1 January  
 

22,825  
 

17,367  
 

4,106  
 

3,362 
Acquired through business 

combination 4 
 

-  2,355  
 

-  - 
  22,825  19,722  4,106  3,362 
Included in profit or loss: 29        
Current service costs  2,949  2,401  691  599 
Interest on obligation  827  787  176  145 
  3,776  3,188  867  744 
Other         
Benefits paid  (3,523)  (85)  -  - 
Defined benefit obligations 

at 31 December  
 

23,078  
 

22,825  
 

4,973  
 

4,106 
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The expense is recognised in the following line items in the statement of comprehensive income: 
 
 Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Cost of rendering of services 439  355  439  355 
Administrative expenses 3,337  2,833  428  389 
Total 3,776  3,188  867  744 
 
Actuarial assumptions 
 
The following were the principal actuarial assumptions at the reporting date ( expressed as weighted 
averages). 
 

 
Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Financial assumptions        
Discount rate  4.4 - 5.0  4.4 - 5.0  5.0  5.0 
Future salary growth 3.0 - 6.0  3.0 - 6.0  3.0 - 6.0  3.0 - 6.0 
Long-term inflation rate 3.0  3.0  3.0  3.0 
Demographic assumptions        
Employee turnover 0 - 15  0 - 15  0 - 15  0 - 15 
 
Assumptions regarding future mortality are based on published statistics and mortality tables, which 100% 
of the rate calculated from the table of Thailand Mortality Ordinary Year 2008. 
 
Sensitivity analysis 
 
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding 
other assumptions constant, would have affected the defined benefit obligation by the amounts shown 
below. 
 

 
Consolidated financial 

statements  
Separate financial 

statements 
 Increase  Decrease  Increase  Decrease 
 (in thousand Baht) 
Defined benefit obligation  
 31 December 2015        
Discount rate (1% movement) 2,150  (1,847)  585  (497) 
Future salary growth (1% movement) 2,541  (2,212)  663  (570) 
Employee turnover (20% movement) 3,831  (2,765)  1,255  (851) 
 
Although the analysis does not take account of the full distribution of cash flows expected under the plan, it 
does provide an approximation of the sensitivity of the assumptions shown. 
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23  Provisions 

 
  Consolidated 

financial statements  
Separate 

financial statements 
 Note 2015  2014  2015  2014 
  Legal claims 
  (in thousand Baht) 
At 1 January  57,000  -  57,000  - 
Provisions made 38 (a) -  57,000  -  57,000 
At 31 December  57,000  57,000  57,000  57,000 
         
At 31 December         
Current  57,000  57,000  57,000  57,000 
Total  57,000  57,000  57,000  57,000 
 

24  Share capital 
 
 Par value 2015  2014 
 per share Number  Amount  Number  Amount 
 �in Baht� �thousand shares/in thousand Baht) 
Authorised         
At 1 January         
- ordinary shares 0.5 600,000  300,000  -  - 
- ordinary shares 100 -  -  1,548  154,770 
Increase of new shares 100 -  -  460  46,020 
Reduction in par value         
- from Baht 100 to Baht 0.5 0.5 -  -  399,572  - 
  600,000  300,000  401,580  200,790 
Increase of new shares 0.5 -  -  198,420  99,210 
At�31�December         
- ordinary shares 0.5 600,000  300,000  600,000  300,000 
         
Issued and paid-up         
At 1 January         
- ordinary shares 0.5 480,000  240,000  -  - 
- ordinary shares 100 -  -  1,548  154,770 
Issue of new shares 100 -  -  460  46,020 
Reduction in par value         
- from Baht 100 to Baht 0.5 0.5 -  -  399,572  - 
  480,000  240,000  401,580  200,790 
Issue of new shares 0.5 120,000  60,000  78,420  39,210 
At�31�December         
- ordinary shares 0.5 600,000  300,000  480,000  240,000 
 
Issue of shares 
 
At the extraordinary meeting of the shareholders of the Company held on 13 March 2014, the shareholders 
passed a special resolution authorising the increase in the Company’s registered share capital of Baht 46.02 
million, newly issue of shares divided into 460,200 ordinary shares at Baht 100 par value plus share 
premium at Baht 237.03 per share. The Company received all subscriptions of new shares and registered 
the increase in share capital with the Ministry of Commerce on 18 March 2014. 
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At the extraordinary meeting of the shareholders of the Company held on 13 August 2014, and at the 
Board of directors’ meeting of the Company held on 22 July 2014, they were resolved to approve the 
following resolutions: 
  
1. the change in the par value of the Company’s shares from Baht 100 per share to Baht 0.5 per share, which 

the number of the Company’s ordinary shares increased from 2.01 million shares to 401.58 million 
shares. 
 

2. the increase in the Company’s registered share capitial of Baht 99.21 million, newly issue of shares of 
198.42 million shares at Baht 0.5 par value, resulting in the change in the Company’s registered share 
capital from Baht 200.79 million to Baht 300 million (divided into 600 million ordinary shares at Baht 
0.5 par value). Accordingly the increase of new ordinary shares are allocated proportionately to former 
shareholders of 78.42 million shares equivalent to Baht 39.21 million and the appropriation of 120 
million shares equivalent to Baht 60 million for the Initial Public Offering (“IPO”). The Company 
registered the increase in share capital with the Ministry of Commerce on 29 August 2014. 

 
From 21 to 23 September 2015, the Company made an initial public offering of 120,000,000 shares at Baht 
11 per share, totaling Baht 1,320 million, with a share premium of Baht 1,227 million (net of related 
expenses incurred in making the offering). On 24 September 2015, the Company received all payment for 
the initial public offering. The Company registered the change in its paid-up capital from Baht 240 million 
(480 million ordinary shares at Baht 0.5 par value) to Baht 300 million (600 million ordinary shares at Baht 
0.5 par value) with the Ministry of Commerce on 24 September 2015. 
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25  Reserves and share premium 

 
Reserves comprise: 
 
Appropriations of profit and/or retained earnings 
 

 Legal reserve 
 

Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allocate not less 
than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal 
reserve”), until this account reaches an amount not less than 10% of the registered authorised capital. The 
legal reserve is not available for dividend distribution. 

 
 Share premium 

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

 
Surplus on acquisition of subsidiaries by share swap 
 
Surplus on acquisition of subsidiaries by share swap recognised in equity relates to the difference between 
the fair value of the Company’s ordinary shares on the acquisition date and the amount received for shares 
issued on the share swap to the shareholders of the acquiree. 
 
Surplus on business restructuring under common control 
 
Surplus on business restructuring under common control recognised in equity relates to the difference 
between the net book value of assets of the subsidiaries on the business restructuring date and the value of 
the consideration paid by the Company. 
 
Other components of equity 
 
Currency translation differences 

 
 The currency translation differences account within equity comprises all foreign currency differences 
 arising from the translation of the financial statements of foreign operations. 
 
 Movements in reserves 
 
 Movements in reserves are shown in the statements of changes in equity. 
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26  Segment information 
 

 During the year 2015, the Group has changed the presentation and disclosure of information on 
 operating segments because, in the opinion of management, the revised information is more 
 appropriate for assessment of the Group’s performance. 
  

The change in basis of presentation and disclosure of segment information has an effect on the segment 
information reported. 
 

 The new policy has been applied retrospectively and segment information included in the 2014 financial 
 statements, which is included in the Group’s 2015 annual financial statements for comparative purposes, 
 has been re-presented accordingly. The change in policy only impacts presentational aspects and has no 
 impact on the Group’s reported assets, liabilities, financial performance or earnings per share. 

 
The Group has five reportable segments, as described below, which are the Group’s strategic divisions. The 
strategic divisions offer different services, and are managed separately because they are different business 
operations which require different marketing strategy. For each of strategic divisions, the chief operating 
decision maker (CODM) reviews internal managmenet reports on at least a quarterly basis. The following 
summary describes the operations in each of the Group’s reportable segments. 
 
x Segment 1 Integrated logistics, supply chain and warehouse management 
x Segment 2 Transportation services 
x Segment 3 Domestic and international removal related services 
x Segment 4 Record and information storage and related services 
x Segment 5 Others 
 
Information regarding the results of each reportable segment is included below. Performance is measured 
based on segment profit before tax, as included in the internal management reports that are reviewed by the 
Group’s CODM. Segment profit before tax is used to measure performance as management believes that 
such information is the most relevant in evaluating the results of certain segments relative to other entities 
that operate within these industries. 
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Geographical segments 
 
Segment 1 provides an oversea logistics to international clients in presenting information on the basis of 
geographical segments, segmented rental income and revenue from rendering of services are based on 
the geographical location of clients. In addtition, the Group has no assets located by the geographical 
location in countries outside Thailand. 
 
Geographical information 

 

 
Consolidated 

financial statements 
 2015  2014 
 �in thousand Baht� 
Thailand 2,165,482  1,932,906 
The United States of America 126,874  173,155 
Bangladesh 32  1,495 
Other countries 56,331  80,897 
Total ���48,719  2,188,453 

 
27  Selling expenses 

 
  Consolidated 

financial statements  
Separate 

financial statements 
  2015  2014  2015  2014 
  (in thousand Baht) 
Selling and marketing expenses  14,141  13,230  8,828  7,727 
Personnel expenses  9,279  7,214  3,394  1,113 
Travelling expenses  1,236  1,440  9  162 
Others  7,063  4,176  -  - 
Total  31,719  26,060  12,231  9,002 
 

28  Administrative expenses 
 
  Consolidated 

financial statements  
Separate 

financial statements 
  2015  2014  2015  2014 
  (in thousand Baht) 
Personnel expenses  229,061  210,334  50,577  51,563 
Depreciation and amortisation  57,797  48,540  6,247  6,128 
Professional and consulting fees  14,376  28,362  5,001  13,121 
Travelling expenses  11,833  11,698  2,605  6,132 
Insurance expense  11,494  4,903  1,406  1,250 
Bank charges  1,943  2,523  141  528 
Damaged goods not compensated by 
 insurance  

 
1,135  

 
2,611  

 
900  

 
3,265 

Bad and doubtful debts expenses  573  2,760  (195)  705 
Others  35,641  52,859  19,573  17,092 
Total  363,853  364,590  86,255  99,784 
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29  Employee benefit expenses 

 
  Consolidated 

financial statements  
Separate 

financial statements 
  2015  2014  2015  2014 
  (in thousand Baht) 
Salaries, wages, overtime and bonus  395,426  336,322  120,951  111,538 
Other benefits  76,716  85,154  17,736  20,718 
Provident fund  6,085  3,424  2,889  2,293 
Pension costs  - defined benefit plans  3,776  3,188  867  744 
Total  482,003  428,088  142,443  135,293 
 
Defined benefit plans 
 
Details of the defined benefit plans are given in note 22. 
 
Defined contribution plans 
 
The defined contribution plans comprise provident funds established by the Group for its employees. 
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at 
the rate ranging from 3% to 6% of their basic salaries and by the Group at the rate ranging from 3% to 
6% of the employees’ basic salaries. The provident funds are registered with the Ministry of Finance 
as juristic entities and are managed by a licensed Fund Manager.  
 

30  Expenses by nature 
 
The statements of income include an analysis of expenses by function. Expenses by nature disclosed in 
accordance with the requirements of various TFRS were as follows: 

 
  Consolidated 

financial statements  
Separate 

financial statements 
  2015  2014  2015  2014 
  (in thousand Baht) 
Employee benefit expenses  482,003  428,088  142,443  135,293 
Depreciation and amortisation  409,515  368,780  82,158  75,947 
Transportation expenses  236,226  269,702  80,804  87,012 
Utilities and maintenance expenses  196,022  204,401  179,718  164,896 
Shipping service expenses  134,674  125,901  -  - 
Rental expense  128,675  122,385  199,460  193,852 
Share of profit of the operating 
 agreement  

 
103,091  

 
90,733  

 
103,091  

 
90,733 

Subcontractor fees  83,347  81,379  -  - 
Consumables used  22,671  30,885  3,918  2,865 
Traveling expenses  22,190  17,268  4,649  8,475 
Insurance expense  22,113  12,717  4,771  2,710 
Amortisation on prepaid rental expense  3,235  3,720  -  - 
Others  43,724  51,456  23,275  31,006 
Total cost of rental and rendering of 

services, selling expenses and 
administrative expenses  

 
 

1,887,486  

 
 

1,807,415  824,287  

 
 

792,789 
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32  Finance costs 
 
  Consolidated 

financial statements  
Separate 

financial statements 
 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Interest expense:         
Related parties 5 173  1,372  296  288 
Other company  8,459  -  8,459  - 

Bank loans and overdrafts  
 

116,697  112,850  
 

12,889  14,695 
Total interest expense  125,329  114,222  21,644  14,983 
Other finance costs  2  3,773  2  810 
  125,331  117,995  21,646  15,793 
Less: amounts included in the cost of         
 qualifying assets:         

- Investment properties 14 -  (5,103)  -  - 
- Property, plant and equipment 15 (2,798)  (3,500)  (888)  (2,724) 

Net  122,533  109,392  20,758  13,069 
 
33  Income tax expense 

 
Income tax recognised in profit or loss 
  Consolidated 

financial statements  
Separate 

financial statements 
 Note 2015  2014  2015  2014 
  (in thousand Baht) 
Current tax expense         
Current year  75,435  55,609  31,700  19,199 
Under provided in prior years  -  269  -  269 
  75,435  55,878  31,700  19,468 
Deferred tax expense 18        
Movements in temporary differences  60  (32,423)  (134)  (11,687) 
Total income tax expense  75,495  23,455  31,566  7,781 
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Reconciliation of effective tax rate 
 
  Consolidated financial statements 
  2015  2014 
 

 
Rate 
(%)  (in thousand Baht)  

Rate 
(%)  (in thousand Baht) 

Profit before income tax expense    396,566    144,573 
Income tax using the Thai 
 corporation tax rate  20  

 
79,313  20  28,915 

Income not subject to tax    (36,776)    (23,819) 
Expenses not deductible for tax 
 purposes    

 
10,895    866 

Current year losses for which no 
 deferred tax asset was recognised    

 
19,685    15,721 

Under provided in prior years    -    269 
Intercompany profit not yet recognised    2,378    1,503 
Total  19  75,495  16  23,455 
   
  Separate financial statements 
  2015  2014 
 

 
Rate 
(%)  (in thousand Baht)  

Rate 
(%)  (in thousand Baht) 

Profit before income tax expense    532,824    172,702 
Income tax using the Thai 
 corporation tax rate  20  

 
106,565  20  34,540 

Income not subject to tax    (77,977)    (30,437) 
Expenses not deductible for tax 
 purposes    

 
2,978    3,409 

Under provided in prior years    -    269 
Total  6  31,566  5  7,781 
 
Income tax reduction 
 
Royal Decree No. 577 B.E. 2557 dated 10 November 2014 grants the reduction to 20% of net taxable 
profit for the accounting period 2015 which begins on or after 1 January 2015. 
 
On 22 January 2016, The National Legislative Assembly has approved a reduction of the corporate 
income tax rate from 30% to 20% of net taxable profit for the accounting period which begins on or 
after 1 January 2016. 
 
The Group has applied the tax rate of 20% in measuring deferred tax assets and liabilities as at 31 
December 2015 and 2014 in accordance with the clarification issued by the FAP in 2012.  
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34 Basic earnings per share 

 
The calculations of basic earnings per share for the years ended 31 December 2015 and 2014 were 
based on the profit (loss) for the periods attributable to ordinary shareholders of the Company and the 
weighted average number of ordinary shares outstanding during the periods. During 2014, the 
Company made the change in par value per share from Baht 100 to Baht 0.5 per share (note 24). For 
the benefit of comparison, the number of ordinary shares used in the calculations of earnings per share for 
the year ended 31 December 2014 is adjusted as if such change had occurred at the beginning of the earliest 
reporting period as follows: 
 

 
Consolidated 

financial statement  
Separate 

financial statement 
 2015  2014  2015  2014 
 (in thousand Baht) 
Profit for the period attributable to owners 
 of the Company (basic) 

 
333,482  144,985  

 
501,257  164,921 

Loss for the period attributable to former  
   owners of other companies in the group 
 before business restructuring (basic) 

 
 

-  

 
 

(1,203)  

 
 

-  

 
 

- 
Total profit attributable to shareholders 
 of the Company (basic� 

 
333,482  

 
143,782  

 
501,257  164,921 

        
Number of ordinary shares outstanding  

 at 1 January 
 

408,805 
  

48,124 
  

408,805 
  

48,124 
Effect of shares issued 103,414  360,681  103,414  360,681 
Weighted average number of ordinary 
���shares outstanding��basic�� 

 
512,219 

  
408,805 

  
512,219 

  
408,805 

 
Earnings per share��basic���in Baht�        
Attributable to owners of the Company 0.65  0.35  0.98  0.40 
Loss attributable to former owners of other 
 companies in the group before business 
 restructuring 

 
 

-  -  

 
 

-  

 
 

- 
Earnings per share��basic���in Baht�� 0.65  0.35  0.98  0.40 

 
35  Dividends 
 

2015 
 
At the board of directors’ meeting of the Company held on 11 August 2015, it was resolved to approve 
the  appropriation of dividend of Baht 0.55 per share, amounting to Baht 264 million. The dividend 
was paid to shareholders in September 2015. 
 
2014 
 
At the board of directors’ meeting of the Company held on 22 July 2014, it was resolved to approve 
the  appropriation of interim dividend of Baht 22 per share, amounting to Baht 44.17 million. The 
dividend was paid to shareholders in August 2014. 
 
At the board of directors’ meeting of the Company held on 10 June 2014, it was resolved to approve 
the  appropriation of interim dividend of Baht 139 per share, amounting to Baht 279.1 million. The 
dividend was paid to shareholders in August 2014. 
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36  Financial instruments 

 
Financial risk management policies 
 
The Group is exposed to normal business risks from changes in market interest rates and currency 
exchange rates and from non-performance of contractual obligations by counterparties. The Group 
does not hold or issue derivative financial instruments for speculative or trading purposes. 
 
Risk management is integral to the whole business of the Group. The Group has a system of controls 
in place to create an acceptable balance between the cost of risks occurring and the cost of managing 
the risks. The management continually monitors the Group’s risk management process to ensure that 
an appropriate balance between risk and control is achieved.   
 
Capital management 
 
The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor 
and market confidence and to sustain future development of the business.  The Board monitors the 
return on capital, which the Group defines as result from operating activities divided by total 
shareholders’ equity, excluding non-controlling interests and also monitors the level of dividends to 
ordinary shareholders. 
 
Interest rate risk 
 
Interest rate risk is the risk that future movements in market interest rates will affect the results of the 
Group’s operations and its cash flows because loan interest rates are mainly fixed. The Group is 
primarily exposed to interest rate risk from its borrowings (Note 19). The Group mitigates this risk by 
ensuring that the majority of its borrowings are at fixed interest rates. 
 
The effective interest rates of debt securities and loans receivable as at 31 December and the periods in 
which the loans receivable and debt securities mature or re-price were as follows: 
 

  Consolidated financial statements 

 
Effective 

interest rate 
Within 1 

year  

After 1 year 
but within 5 

years  
After 5 
years  Total 

 
�% per 
annum� �in thousand Baht� 

2015         
Non-current         
Loans receivable - related parties 5.50 -  46,700  -  46,700 
Total  -  46,700  -  46,700 
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The effective interest rates of interest-bearing financial liabilities as at 31 December and the periods in 
which those liabilities mature or re-price were as follows: 
 

 

 

   
  Separate financial statements 

 
Effective 

interest rate 
Within 1 

year  

After 1 year 
but within 5 

years  
After 5 
years  Total 

 
�% per 
annum� �in thousand Baht� 

2015         
Current         
Loans receivable - related party 5.50 - 7.65 239,800  -  -  239,800 
Non-current         
Loans receivable - related party 5.50 32,000  46,700  -  78,700 
Total  271,800  46,700  -  318,500 

2014         
Current         
Loans receivable - related party 8.0 2,601  -  -  2,601 
Non-current         
Loans receivable - related party 7.375-7.625 42,800  -  -  42,800 
Total  45,401  -  -  45,401 

  Consolidated financial statements 

 
Effective 

interest rate 
Within 1 

year  

After 1 year 
but within 5 

years  
After 5 
years  Total 

 
�% per 
annum� �in thousand Baht� 

2015         
Current         
Loans payable - financial 
 institutions 

 
4.2 - 7.75 

 
87,664  

 
-  

 
-  

 
87,664 

Non-current         
Loans payable - financial 
 institutions 

 
4.75 - 6.75 

 
373,731  

 
1,178,181  

 
153,600  

 
1,705,512 

Loans payable - other party 5.5 -  16,000  -  16,000 
Total  461,395  1,194,181  153,600  1,809,176 

2014         
Current         
Loans payable - financial 
 institutions 3.25-7.75 507,279  -  -  507,279 
Loans payable - other party 3.25 250,000  -  -  250,000 
Non-current         
Loans payable - financial 
 institutions 4.15-6.75 611,114  1,267,539  53,643  1,932,296 
Total  1,368,393  1,267,539  53,643  2,689,575 
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Foreign currency risk  
 
The Group is exposed to foreign currency risk relating to purchases and sales which are denominated 
in foreign currencies. As at 31 December, the Group and the Company were exposed to foreign 
currency risk in respect of financial assets and liabilities denominated in the following currencies: 
 

 
Consolidated financial 

statements  
Separate financial 

statements 
 2015  2014  2015  2014 
 (in thousand Baht) 
Assets��in Currency�        
United States Dollars 54,576  69,973  6,525  4,779 
 54,576  69,973  6,525  4,779 
Liabilities��in Currency�        
United States Dollars -  (22,213)  -  - 
 -  (22,213)  -  - 

Gross balance sheet exposure 
 

54,576  47,760  
 

6,525  4,779 
Estimated forecast sales 17,722  47,600  15,120  17,600 
Estimated forecast purchases -  (5,000)  -  - 
Gross exposure 17,722  42,600  15,120  17,600 
        
Net exposure 72,298  90,360  21,645  22,379 
 
Credit risk 
 
Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to 
settle its financial and contractual obligations to the Group as and when they fall due. 

 
 Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing 
 basis. Credit evaluations are performed on all customers requiring credit over a certain amount.  At the 
 reporting date there were no significant concentrations of credit risk.  The maximum exposure to 
 credit risk is represented by the carrying amount of each financial asset in the balance sheet.  

  Separate financial statements 

 
Effective 

interest rate 
Within 1 

year  

After 1 year 
but within 5 

years  
After 5 
years  Total 

 
�% per 
annum� �in thousand Baht� 

2014         
Current         
Loans payable - financial 
 institutions 

 
3.25 - 7.4 

 
353,231  -  -  

 
353,231 

Loans payable - other party 3.25 250,000  -  -  250,000 
Non-current         
Loans payable - financial 
 institutions 

 
6.75 

 
30,000  -  -  

 
30,000 

Total  633,231  -  -  633,231 
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 However, due to the large number of parties comprising the Group’s customer base, Management does 
 not anticipate material losses from its debt collection. 

Liquidity risk 
 
The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations 
in cash flows. 
 

 Fair value of financial assets and liabilities 
 
Fair values of financial assets and liabilities, together with the carrying values shown in the 
consolidated and separate statement of financial position at 31 December were as follows: 
 

 Consolidated financial statements 

 
Carrying 
amount 

 
Fair value 

   Level 1  Level 2  Level 3  Total 
 (in thousand Baht) 
31 December 2015          
Current          
Unit trust held for trading  174,499  174,848  -  -  174,848 
Loans from financial instituitions 461,395  -  461,395  -  461,395 
Finance lease liabilities 12,729  -  12,729  -  12,729 
Non-current          
Loans to related parties 46,700  -  46,700  -  46,700 
Loans from financial instituitions 1,331,781  -  1,331,781  -  1,331,781 
Loans from related parties 16,000  -  16,000  -  16,000 
Finance lease liabilities 19,143  -  19,143  -  19,143 
 

 Separate financial statements 

 
Carrying 
amount 

 
Fair value 

   Level 1  Level 2  Level 3  Total 
 (in thousand Baht) 
31 December 2015          
Current          
Unit trust held for trading  174,499  174,848  -  -  174,848 
Loans to related parties 239,800  -  239,800  -  239,800 
Finance lease liabilities 1,433  -  1,433  -  1,433 
Non-current          
Loans to related parties 78,700  -  78,700  -  78,700 
Finance lease liabilities 1,175  -  1,175  -  1,175 
 

  2014 
 
The fair value of trade and other short-term receivables is taken to approximate the carrying value. 
 
The fair value of loans receivable and loans payable with related parties is taken to approximate the 
value illustrated on the statement of financial position, because most of these financial instruments’ 
interest rates is close to the market rate. 

 
The fair value of short-term and long-term loans is taken to approximate the value illustrated on the 
statement of financial position, because most of these financial instruments’ interest rates is close to 
the market rate. 
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Financial instruments carried at fair value 
 
Fair value hierarchy 
 
The table above analyses recurring fair value measurements for financial assets. These fair value 
measurements are categorised into different levels in the fair value hierarchy based on the inputs to 
valuation techniques used. The different levels are defined as follows. 
x Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group 

can access at the measurement date. 
x Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly or indirectly. 
x Level 3: unobservable inputs for the asset or liability. 

 
37  Commitments with non-related parties 

 

 
Consolidated 

financial statements  
Separate 

financial statement 
 2015  2014  2015  2014 
 (in thousand Baht) 
Capital commitments        
Contracted but not provided for:        
Buildings and other constructions 132,573  72,245  6,523  - 
Machinery and equipment                                    255  69,638  -  42,488 
Total ��2,828  141,883  6,523  42,488 
        
Non-cancellable operating lease 

commitments     
 

  
Within one year 115,905  92,029  20,374  6,816 
After one year but within five years 265,042  269,195  24,091  1,523 
After five years 432,033  511,368  -  - 
Total 812,980  872,592  44,465  8,339 
        
Other commitments        
Bank guarantees 157,519  166,363  91,688  91,688 
Others 1,012  -  -  - 
Total 158,531  166,363  91,688  91,688 
 
Significant agreements 
 
The Company entered into an agreement to invest in the construction, management and operation of 
dangerous goods warehouse (“Operating agreement”) with the Port Authority of Thailand (“PAT”), 
for a period 30 years. The Company is engaged to operate the business in respect of handling and 
warehousing for dangerous cargo container in hazardous warehouses area owned by PAT. In addition, 
the Company has commited to share annual remuneration to PAT as agreed and upon by the contract 
from 1 October 2003 to 30 September 2033. 
 
The Company’s subsidiary (Benjaporn Land Co., Ltd.) entered into several land lease agreements with 
the Port Authority of Thailand, for periods from 3 years to 17 years, starting from 1 July 2004 to 30 
September 2028, and has commited to the monthly rental charges at the rates of Baht 0.2 million to 
Baht 1.2 million. In addition, this subsidiary entered into several land lease agreements with 
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individuals and other entities, for periods from 10 years to 22 years, starting from 8 February 1996 to 
5 July 2028 and has commited to the monthly rental charges of Baht 0.06 million to Baht 0.1 million.  
 
The Company’s subsidiary (Auto Logic Co., Ltd.) entered into several land lease agreements with the 
Port Authority of Thailand, for a period of 10 years, starting from 1 October 2005 to 31 December 
2023 and has commited to the monthly rental charges at the rates of Baht 0.3 million to Baht 1.7 
million. In addition, this subsidiary entered into several land lease agreements with individuals and 
other entities, for periods from 3 years to 10 years, starting from 15 August 2012 to 14 August 2018 
and has commited to the monthly rental charges of Baht 0.38 million to Baht 1.48 million. 
 
As at 31 December 2015, deposit accounts of the Group and the Company amounting to Baht 25.2 
million and 12.1 million, respectively pledged as collateral with respect of the bank guarantees and 
others (2014: Baht 24.9 million and Baht 11.98 million, respectively). 
 

38  Contigent liabilities 
 
(a) In 2013, the Company’s client and its insurance company are a co-plaintiff and filed legal action 

to claim for damages caused by the goods stored at the Company’s warehouse and allegedly the 
fire occurence in the warehouse damaged that goods whereby the plaintiff claims damages of Baht 
117.75 million against the Company and the Company’s insurer. Subsequently, on 15 September 
2014, the Civil Court ruled in favour of the plaintiff and judged to the Company and its insurer to 
pay damages for such loss with an interest, amounting to Baht 57.08 million and Baht 25.71 
million, respectively. The Company has recorded a provision of Baht 57 million in the financial 
statements  in respect of this matter. However, the Company and the Company’s legal counsel 
consider it appropriate for an appeal against the verdict and a bank guarantee of Baht 82.99 
million was issued in relation to this matter, and therefore the Company has filed an appeal with 
the Court of Appeal. 
 

(b) In 2012, two companies have been a co-plaintiff and filed legal action to claim for consequential 
and goods damages of Baht 2.69 million against the Company and the Company’s insurer, 
allegedly the fire occurrence to the goods damaged in the cargo container that was located at the 
warehouse of JWD InfoLogisitc Public Company Limited. This case is still under consideration of 
the Civil Court and the ultimate outcome of the case is not finalised and the impact of such 
litigation cannot presently be determined by the Company, and therefore no provision for the 
liability has been made in the financial statements.  

 
39 Events after the reporting period 

 
 At the board of directors’ meeting of the Company held on 23 February 2016, the boards were resolved 
 to approve the following resolutions to propose to the Annual General Meeting of the Company’s 
 shareholders for approval. 

 
1. To approve allocations of the Company’s dividend payment from operating results for the year 2015, 

amounting to Baht 0.38889 per share to the shareholders, totaling Baht 233.334 million. The 
Company will pay dividends as follows: 
 
- Paid dividend by the Company’s ordinary shares in the ratio of 10 existing shares per                

7 dividend share, not exceeding 420 million shares at Baht 0.5 par value, or in the total amount 
not exceeding        Baht 210 million or shall be converted as dividend payment at Baht 0.35 per 
share. In case that any shareholder holds the indivisible share remaining after such allocation, 
the dividend shall be paid by cash in the amount of Baht 0.35 per share; and 

- Paid dividend by cash at the rate of Baht 0.03889 per share or in the total amount not exceeding 
Baht 23.334 million. The payment of such stock dividend and cash dividend shall be made 
within May 2016. 
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2. Increase the Company’s registered share capital from Baht 300 million to Baht 510 million by 

issuing an additional 420 million ordinary shares at Baht 0.5 par value in relation to the payment of 
stock dividend. 

3. To approve allocation of 420 million ordinary shares at Baht 0.5 par value in relation to the payment 
of stock dividend. 

4. To approve issuance of debentures in the amount not exceeding Baht 3,000 million. 
 
 At the extraordinary meeting of the shareholders of the subsidiary (Benjaporn Land Co., Ltd.)  held on 
 5 January 2016, the shareholders passed a special resolution authorising the increase in the registered 
 share capital of Baht 136 million, newly issue of shares divided into 1,360,000 ordinary shares at Baht 
 100 par value. The subsidiary received 45% of subscriptions of new shares, totaling Baht 61.2 million 
 and registered the increase in share capital with the Ministry of Commerce on 14 January 2016. 
 
40  Thai Financial Reporting Standards (TFRS) not yet adopted 
 
 A number of new and revised TFRS have been issued but are not yet effective and have not been 
 applied in preparing these financial statements.  Those new and revised TFRS that may be relevant to 
 the Company’s operations, which become effective for annual financial periods beginning on or after 
 1 January in the year indicated, are set out below. The Company does not plan to adopt these TFRS 
 early. 

7)56 ������������������������7RSLF 
Year 

HIIHFWLYH 
   
TAS 1 (revised 2015) Presentation of Financial Statements 2016 
TAS 2 (revised 2015) Inventories 2016 
TAS 7 (revised 2015) Statement of Cash Flows 2016 
TAS 8 (revised 2015) Accounting Policies, Changes in Accounting 

 Estimates and Errors 
2016 

TAS 10 (revised 2015) Events After the Reporting Period 2016 
TAS 12 (revised 2015) Income Taxes 2016 
TAS 16 (revised 2015) Property, Plant and Equipment 2016 
TAS 17 (revised 2015) Leases 2016 
TAS 18 (revised 2015) Revenue 2016 
TAS 19 (revised 2015) Employee Benefits 2016 
TAS 21 (revised 2015) The Effects of Changes in Foreign Exchange Rates 2016 
TAS 23 (revised 2015) Borrowing Costs 2016 
TAS 24 (revised 2015) Related Party Disclosures 2016 
TAS 27 (revised 2015) Separate Financial Statements 2016 
TAS 28 (revised 2015) Investments in Associates and Joint Ventures 2016 
TAS 33 (revised 2015) Earnings Per Share 2016 
TAS 34 (revised 2015) Interim Financial Reporting 2016 
TAS 36 (revised 2015)� Impairment of Assets 2016 
TAS 37 (revised 2015) Provisions, Contingent Liabilities and Contingent 

 Assets 
2016 

TAS 38 (revised 2015)� Intangible Assets 2016 
TAS 40 (revised 2015) Investment Property 2016 
TFRS 2 (revised 2015)� Share-based Payment 2016 
TFRS 3 (revised 2015) Business Combinations 2016 
TFRS 5 (revised 2015) Non-current Assets Held for Sale and Discontinued 

 Operations 
2016 

TFRS 8 (revised 2015) Operating Segments 2016 
TFRS 10 (revised 2015) Consolidated Financial Statements 2016 
TFRS 11 (revised 2015) Joint Arrangements 2016 
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7)56 ������������������������7RSLF 
Year 

HIIHFWLYH 
   
TFRS 12 (revised 2015) Disclosure of Interests in Other Entities 2016 
TFRS 13 (revised 2015)� Fair Value Measurement 2016 
TSIC 15 (revised 2015) Operating Leases – Incentives 2016 
   
TSIC 25 (revised 2015) Income Taxes – Changes in the Tax Status of an 

Enterprise or its Shareholders 
2016 

TSIC 27 (revised 2015) Evaluating the Substance of Transactions in the 
Legal Form of a Lease 

2016 

TSIC 29 (revised 2015) Disclosure – Service Concession Arrangements 2016 
TSIC 32 (revised 2015) Intangible Assets – Web Site Costs 2016 
TFRIC 1 (revised 2015) Changes in Existing Decommissioning, Restoration 

and Similar Liabilities 
2016 

TFRIC 4 (revised 2015) Determining Whether an Arrangement Contains a 
 Lease 

2016 

TFRIC 10 (revised 2015) Interim Financial Reporting and Impairment 2016 
TFRIC 12 (revised 2015) Service Concession Arrangements 2016 

  
 The Company has made a preliminary assessment of the potential initial impact on the consolidated 
 and separate financial statements of these new and revised TFRS and expects that there will be no 
 material impact on the financial statements in the period of initial application.   



ANNUAL REPORT / 2015

184

ข้อมูลทั่วไป
และข้อมูลสำ คัญอื่นๆ

Person for Reference

Investor Information

Thailand Securities Depository Co., Ltd. (TSD)
���3BUDIBEBQIJTFL�3PBE
�%JOEBFOH

#BOHLPL�������5IBJMBOE
5FM�����������������
'BY���������������
8FCTJUF�IUUQ���XXX�TFU�PS�UI�UTE
&�NBJM��4&5$POUBDU$FOUFS!TFU�PS�UI

+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�
JWD (listed in the Stock Exchange of Thailand)
�������������
Service
Transportation & Logistics
���
���
����CBIU�	���
���
����DPNNPO�TUPDL
�QBS�WBMVFE�BU�����CBIU

���
���
����CBIU�	���
���
����DPNNPO�TUPDL
�QBS�WBMVFE�BU�����CBIU
�����
�����)FBERVBSUFST�����,SVOHUIFQ�,SFFUIB�3E�
�)VBNBSL
�#BOHLBQJ

�����#BOHLPL�������5IBJMBOE�5FM����������������'BY���������������������
�����4BNXB�8BSFIPVTF�����.PP���
�4BNXB�3E�
�.JOCVSJ
�#BOHLPL�������
�����5FM����������������'BY���������������������
�����-BFN�$IBCBOH�$PNQMFY�����.PP��
�5BNCPO�5VOHTVLMB
�
�����"NQIPF�4SJSBDIB
�$IPOCVSJ�������5FM����������������'BY�����������������������
�����%BOHFSPVT�(PPET�8BSFIPVTF�BU�-BFN�$IBCBOH�1PSU��
�����5BNCPO�5VOHTVLMB
�"NQIPF�4SJSBDIB
�$IPOCVSJ�������
�����5FM����������������'BY���������������
IUUQ���XXX�KXE�HSPVQ�DPN
5FM����������������
ir@jwd-logistics.com

*OWFTUPST�DBO�ųOE�BEEJUJPOBM�JOGPSNBUJPO�BCPVU�+8%�*OGP-PHJTUJDT�1VCMJD�$PNQBOZ�-JNJUFE�GSPN�UIF�$PNQBOZĴT�"OOVBM�
3FQPSU�	'PSN�����
�TIPXO�JO�XXX�TFD�PS�UI�PS�XXX�XE�HSPVQ�DPN�

Ms. Vannaporn Jongperadechanon 
3FHJTUFSFE�"VEJUPS�/P������
,1.(�1IVNDIBJ�"VEJU�$P�
�-UE��
����&NQJSF�5PXFS
�4PVUI�4BUIPSO�3E�
�:BOOBXB
�4BUIPSO
�#BOHLPL�������
5FM���������������

Registrar

Company Name
Stock Code 
Company Registration No.
Industry 
Sector
Authorized Capital
Paid-up Capital 
Location

 

Website 
Investor Relations
 

:
:
:
:
:
:
:
:

:
:

:

:Auditor 



185




