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Vision 
 
 The Company operates business of importing and distributing fire protection equipment 
systems, clean agent extinguishing systems, fire alarm system and high quality fire pump machines 
with standard highly matches customers’ need and satisfaction in full range of fire protection 
services by specialized engineer teams who develop and get training continually. 
 
Mission 
 
 To develop project engineering management by professionals to get works with quality and 
standard. To finish works completely or send products in time and/or catch up customers’ need and 
make them and related persons to have highest satisfactions. 
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Message from Chairman 
 
Dear shareholders 
 
 After being registered on the Stock Exchange of Thailand for one year, the Company determines 
to grow continuously in order to be satisfied for all customers. Although the slowdown in the real 
estate sector will affect the business of the Company including exchange rate fluctuations but the 
Company's operating results in 2018 can grow satisfactorily.  
 
 The Company commits to conduct the business with the good governance and give priority 
to all stakeholders whether it be the shareholders, investors, business partners, business alliances, 
social alliances, environmental alliances along with creating good business profits of the Company to 
grow together. 
  
 Finally, on behalf of the Chairman, I would like to thank all of you for your trust in the operation 
of the Company as well as the cooperation of all executives and employees that make the Company 
growing until now and the Company hopes to receive this support forever. 
 
 
 
 
 
 
 
      
 
Mr.Pornsak Limboonyaprasert  
 

Chairman 
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Message from Managing Director 
 
Dear Shareholders 
 
 The year 2018 is the year that Firetrade Engineering Public Company Limited has faced a lot 
of challenges in business operations due to various environmental conditions that affect directly 
and indirectly such as the slowdown of the firefighting equipment market in the real estate sector, 
the delay of the installation of automatic fire extinguishing systems of the Electricity Generating 
Authority of Thailand (EGAT) which is an important customer of the company or even exchange 
rate fluctuations that directly affect the cost of imported products from abroad. 
  
 However, the Company's performance in 2018 has grown satisfactorily as a result of the dedication 
of executives and employees at all levels as well as the Company's business strategies that focused 
on maintaining the share of the major customer base including the expansion of revenue from the design 
and installation of fire extinguishing systems for the customers in the industrial sector. The Company 
established a branch office in Rayong in May 2018 to upgrade the service for the customers in the 
Eastern Seaboard Industrial Estate. In addition, the Company has focused on improving operational 
efficiency and training for the development of knowledge and skills of the staffs to enhance the 
competitiveness of the Company and create good return on investment for the shareholders. 
 
 The Company will be concentrated in create confidence for shareholders, customers and 
business partners and will continue to create the success of the Company for sustainable growth 
by focusing on the development of distribution channels, finding and adding new products in order to 
fully meet the needs of customers, expanding the manpower in various departments that is important 
to the growth of the Company, using the information technology in business operations and managing 
various resources of the Company for efficiency. 
  
 On behalf of the Board of Directors of Firetrade Engineering Public Company Limited, I would 
like to thank the shareholders, customers and business partners that always support the business of 
the Company and thank the employees of the Company in every level that devote both physical and 
mental strength and has contributed greatly to the satisfactory performance of the year 2018.   
 
 
 
 
 
    
 
 
      
 
 

Mr.Taksin Tantipijit 
 

Managing Director 
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Group of Company's Structure 
  

 
 
 
 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Firetrade Engineering Public Company Limited  
 

Authorized share capital: Baht 300.00 million 
 

Issued and paid-up share capital: Baht 300.00 million 
 

Par value: Baht 0.50 per share 
 

Business operation: Importer and distributor of products related to full range of 
fire protection services comprise of; 
1) Fire protection equipment systems 2) Fire suppression systems 3) Fire alarm systems 
including designing, selling, sourcing, installing, examining, repairing, and maintaining 
of fire protection equipment and related fire protection systems. 

99.99 % 

Fire Inspector Company Limited  
 

Authorized share capital: Baht 2.00 million  
 

Issued and paid-up share capital: Baht 2.00 million 
 

Par value: Baht 100.00 per share 
 

Business operation: Importer and distributor of fire suppression systems including 
designing, selling, sourcing, installing, examining,  repairing, and  maintaining of system 
works related fire protection systems specific to 3 product brands the Company nominated 
to be distributor at present. 
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Key Financial Information 
 

Financial Ratios  2016 2017 2018 
 

Liquidity Ratios     
Liquidity Ratio times 2.81  6.63   5.54  
Quick Ratio times 1.62  4.65   3.85  
Average Collection Period days 105 96 108 
 (Including value of unbilled receivable)     
Average Holding Period days 109 99 112 
Payable Conversion Period days 48 38  48  
Cash Cycle days 166 157  172  

 

Profitability Ratios     
Gross Profit Margin % 24.78% 26.61%  27.86%  
Operating Profit Margin % 13.35% 16.38%  16.01%  
Net Profit Margin % 10.19% 13.24%  12.65%  
Return on Equity   % 26.88% 24.68%  17.52%  

 

Efficiency Ratios     
Return on Assets % 16.98% 19.19%    14.50%  
Return on Fix Assets % 325.79% 386.48%  341.46%  
Assets Turnover times 1.62 1.45        1.15  

 

Financial Policy Ratios     
Debt to Equity Ratio  times 0.52 0.19  0.23  
Interest Coverage Ratio   times 54.66 52.95 - 
Dividend Payout /1 % 528.61% 99.76%  96.99%/2  

 
Remarks : /1 Dividend Payout Ratio Formula: Yearly Dividend /Net Profit (Separate Financial Statements)after deducting legal 

reserves as the Company declared to payout dividend for the year 2016, 2017 and 2018 in the amount of Baht 
346.02 million, Baht 136.50 million and Baht 120.00 million respectively, while the Company had net profit 
(Separate Financial Statements) after deducting legal reserves as the Company declared to payout dividend for the 
year 2016, 2017 and 2018 in the amount of  Baht 65.46 million, Baht 136.83 million and Baht 123.72 million 
respectively.   

 
                   /2 The Board of Directors had resolution to payout dividend for the year of 2018 in the 2019 of annual general meeting 

of shareholders in the amount of Baht 120.00 million.  
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Key Financial Information Explanation 
 
The structure of company and its subsidiary’ revenue for the year 2016-2018   
   

(Unit : In Million Baht) 
Type of Revenue 2016 2017 2018 

1. Revenue from sales 628.41 76.40% 655.71  67.23%   653.89   64.21%  
2. Revenues from project works and services      
 2.1) Revenues from project works 180.38 21.93% 305.66  31.34%      343.79     33.76%  
 2.2) Revenue from services 13.77 1.67% 13.96  1.43%        20.68       2.03%  
Total Revenues from sales and services 822.56 100.00% 975.33  100.00%   1,018.36   100.00%  
Other Revenue 6.97  11.41        10.60   

 
Revenue from sales and services categorized by customer groups for the year 2016-2018   
 

Customer Group 2016 2017 2018 
1. Designer and contractor of fire protection system  59% 68% 70% 
2. Project owners or end users  28% 18% 16% 
3. Shop group or product distributors 13% 14% 14% 

Total ���% 100% 100% 
 
Revenue from Sales 
 
 In year 2018, the revenue from sales decreased from 0.28% of year 2017 as Baht 655.71 
million to Baht 653.89 million. Because the customer group, project owners or end users purchase 
decreased. The customer group, designer and contractor of fire protection system which are regular 
customers, still purchase in the same proportion as 2017, ie 69%. 
 
Revenue ratios from sales categorized by customer groups for the year 2016-2018   
 

Customer Group 2016 2017 2018 
1. Designer and contractor of fire protection system 60% 69%         69%  
2. Project owners or end users 18% 12%           9%  
3. Shop group or product distributors 22% 19%         22%  

Total 100% 100%     100%  
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Revenues from project works and services 
 
 In year 2018, the revenue from project works and services increased of 14.03% from year 2017 
as Baht 319.62 million to Baht 364.47 million, due to more project work to installation continuous 
for the high voltage power station project of the Electricity Generating Authority of Thailand, such 
as the high voltage power station project of the Electricity Generating Authority of Thailand 
Chachoengsao, Loei, Mukdahan, Ubon Ratchathani, Khon Kaen, Chaiyaphum, Lamphun, Songkhla, 
Phatthalung and Phuket etc., there are also sugar factory projects and network operations center and 
data center. Revenues from project works and revenue from other services was 94.33% and 5.67% of 
total revenues from projects works and services, respectively. 
 
Revenue ratios from project works and services categorized by customer groups for the 
year 2016-2018 
 

Customer Group 2016 2017 2018 
1. Designer and contractor of fire protection system 45% 68%         72%  
2. Project owners or end users 55% 31%         28%  
3. Shop group or product distributors 0% 1%  0% 

Total 100% 100% 100% 
 
Profitability  
  
 In the year 2018, the profitability of the company decreased slightly from the year 2017, 
which the net profit attributable to the parent company was Baht 130.21 million, net profit margin 
is 12.65% of total revenue, As a result of the fact that driven mainly by Thai Baht appreciation. However, 
there are still personnel and other expenses increased to support the expansion of the business. 
 

Financial Ratio  2016 2017 2018 
Net Profit Margin % 10.19 13.24 12.65 

 
Company’s liquidity 
 
 In year 2018, the current ratio and quick ratio decreased from 6.63 times to 5.54 times, and 
4.65 times to 3.85 times, respectively. At the end of 2018, the outstanding balance of foreign trade 
increased from the same period of last year, as a result of importing goods at the end of the year 
to allow the product for supporting of sales. In 2018, proceeds from the sale of new shares to the 
public for the first time (Initial Public Offering: IPO) has brought for working capital spending 
during the year. The ratio of cash cycle turnover increased from 157 days to 172 days, due to the 
longer collection period. However, liquidity remained at a good level. 
 

Financial Ratios  2016 2017 2018 
Liquidity Ratio times 2.81 6.63  5.54  
Quick Ratio times 1.62 4.65  3.85  
Cash Cycle days 166 157  172  
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Efficiency of management   
 
 As at December 31, 2016, 2017 and 2018, had trade accounts receivable in the amount of 
Baht 185.34 million, Baht 213.70 million and Baht 246.63 million respectively by using policy to 
monitor debt collection strictly as considering and monitoring trade accounts receivable with 1-year 
overdue residual debt or trade accounts receivable with tendency that he couldn’t pay debt or 
judgment debtor to help debt collection more effectively.  
 
  As at December 31, 2016, 2017 and 2018, had inventories in the amount of Baht 189.71 
million, Baht 251.39 million and Baht 264.88 million respectively. Determine effective inventory 
management policies to support the needs of the sales department to meet the goals set. In year of 
2018, had average holding period increased from 99 days to be 112 days, because it is a product 
that must be installed in 2019. 
  

Financial Ratio  2016 2017 2018 
Average Holding Period days 109 99 112 

  
Debt to equity ratio  
 
 As at December 31, 2016, 2017 and 2018, had debt to equity ratios for 0.52 times, 0.19 times 
and 0.23 times respectively. The ratio of year 2018 increased from 2017 as a result of importing 
goods at the end of the year to allow the product for supporting of sales. 
 

Financial Ratio  2016 2017 2018 
Debt to Equity Ratio  times 0.52 0.19 0.23 
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Business Overview 
 
 The Company operates by importing and distributing products related to full range of fire 
protection services including designing, selling, sourcing, installing, repairing, examining and 
maintaining of fire protection equipment systems and related fire protection systems by Company’s 
specialized engineer and mechanic teams. Nowadays, the Company is distributor of fire protection 
equipment and fire protection systems from well-known world class companies that have accepted 
universal standard. The Company has several products over 9,000 items of over 30 well-known 
brands as exclusive distributor and general distributor as well. The Company has a subsidiary company, 
Fire Inspector Company Limited that operates importing and distributing specific brands of fire suppression 
systems.  
 
 The Company commits to be full range of fire protection services and fire protection systems 
distributor and also services to design, install fire suppression systems and standard fire alarm systems 
to please customers. Our important policy is to deliver products and services related to fire protection 
and fire alarm systems quickly with accepted safety standard and has variety matched with customer’s  
needs.  
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Nature of Business 
  
 The Company started business in year 1999 as importer and distributor of fire protection 
equipment systems, fire suppression systems and fire alarm systems from well-known foreign 
manufacturers. The Company further gets trustworthiness to be distributors of leading product 
brands such as NIBCO, Dixon Powhatan, TYCO, Grinnell, SPP Pumps, LPG, Securiton, Fogtec and 
Pyrochem. Moreover, in year 2004, the Company expanded line to provide installing fire protection 
systems in other projects besides service of fire protection system design. The Company is then considered 
as full range of fire protection service provider.      
 
Revenue structure of the Company and its subsidiary 
 
The Company and its subsidiary get revenue from business operation that could separate into 2 types 
such as:  
 

1. Revenue from sales; this comes from selling products related to fire protection comprises 
of: 1) full range of fire protection services 2) fire suppression systems 3) fire alarm systems. Their 
main customers are designer and contractor of fire protection system, project owners end users and 
nationwide product distributors. 
 

2. Revenue from services which comprises of: 1)  revenue from projects the Company and 
its subsidiary serve in designing, selling, sourcing and installing fire suppression systems and fire alarm 
systems and 2) service of examining and maintaining of fire protection equipment systems and related 
fire protection systems by having main customer groups as designer and contractor of fire protection 
system and project owners. 
 
Types of Products and services 
 
Details of products could be separated into 3 product groups as follows: 
 
Product group No.1: Fire Protection and Equipment System 
  

1.1) Fire protection valve that used for fire protection system shall certify by UL Listed (Underwriters 
Laboratories) and / or FM (Factory Mutual. There are many kind of valve used in fire protection 
system as follows: 

 
 
 
 
 
 
 

1.2) Grooved Coupling and Fitting are used as the joint/coupling to install with pipe of fire protection 
systems without welding work. 
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1.3) Fire hose cabinet and accessories; Fire hose cabinet is designed to use for firefighting. 

The cabinet is finished with red and front door with glass could easily to open or break to 
take the equipment out when emergency. The Company sells this our own product under the 
brand “TOTAL FIRE”. 

 
 
 
 
 
 
 
 
 
  
 

  Samples of Fire Department Connection 
 

1.4) Portable Fire Extinguisher is the fire extinguisher designed to use indoor or outdoor along 
with another kind of firefighting systems. It is also used as a primary fire extinguisher when 
the fire starts burning. The Company sells its own products under the brand “TOTAL FIRE” 
including to be the distributor of various brands of fire extinguishers 

 
 
 
 
 
 
 
 

1.5) Fire pump is designed for controlling the pressure and water flow to be sufficient for fire protection 
systems. Fire pump needs to be certified by UL listed / FM approved and NFPA20 standard. 
 

 
 
 
 
 
 
 
 
 
 
     

        Fire Pump 
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Product group No.2: Fire suppression system such as water-based system, foam system, 
Clean Agent Extinguishing System and Gaseous System 
 

2.1) Water-based system is water fire extinguishing composing the sprinkler or nozzle head for working. 
 
 
 
 
 
     

2.2)  Foam System is a compound system that mixes water and foam concentrate for fire extinguishing. 
They work by using principles of foam making or create foam on a flammable liquid to block 
oxygen from the fire. 

 
 
 
 
 
 
 
     
  

2.3)  Clean Agent Extinguishing System is designed for a total flooding system in protected area 
where installed the electrical equipments, electronic devices or flammable liquid to protect 
high values business assets. 

 
 
 
 
 
 
 
 
 
   

2.4) Gaseous System is designed for a Total Flooding System during a fire extinguishing system 
operated. Fire protection areas have to completely close in order to prevent gas leakage 
from protected areas such as CO2, Inert Gas Agent etc. 
 
   
 

 
 
 
 
 
 
 
 



Annual Report 2018

| 15 |

 
 
Product group No.3: Fire Alarm System 
 
 Fire alarm system is a system used to detect smoke, heat or flame of fire in any place. The fire alarms 
may be automatically activated by smoke /detector to warn people through visual and audio appliances 
to immediately recognize the incident and could stop the fire before the fire spreads. The fire alarm 
system consists of 4 main components: 1) smoke detector 2) manual call point 3) fire alarm control 
panel and 4) alarm bell devices. Furthermore; each components are connected by a signal cable. 
The system will detect and alarm when fire occurs so the person inside the building could evacuate 
to outside or a safe area. 
 

to outside or a safe area. 
 
 
 
 
      
 
          Spot Type                                    Linear Type 
  
 
 
 
  
  
   
    Heat Detector                                   Explosion Proof Type 
 
 
 
  
 
 
 
  Manual break glass                                  Manual Pull station   
 
 
 
  
 
 
                             Alarm bell                                                Horn strobe  
 
 
 
 
 
 
 
 
           

 
Fire alarm control panel 
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Service details could be divided into 2 types as follows: 
  

1. Revenue from projects: Consultation, Design and Installing of Fire Suppression System 
and Fire Alarm System 
 

 The Company and its subsidiary serve as giving consultation, design and installing of fire 
suppression system and fire alarm system following product groups above. Engineer teams of the 
Company and its subsidiary would be coordinators get in touch with contractors or project owners 
to introduce fire protection products appropriate to customer’s needs and budgets. Then they employ 
contractors to work with engineer teams of the Company and its subsidiary to install fire protection 
systems including testing  fire suppression systems and fire alarm systems before using after 
installation (Testing and Commissioning) to ensure the Company and its subsidiary could hand over 
potential fire protection system ready-to-use following regulation or safety standard for customers.   
 

2. Revenue from services: Services of examining and maintaining fire protection equipment 
system and related fire protection system (Preventive Maintenance) 
 

 In addition to services of consultation, design and installing of fire suppression systems above. 
Fire protection system and related systems must be examined for equipments and systems to be 
ready-to-use regularly. Then the Company and its subsidiary add services of examining and maintaining 
fire protection systems after sales by engineer teams of the Company and its subsidiary to facilitate 
customers.      
 
Marketing and competition  
 

1. Marketing strategies 
 

1.1) Product or service strategies  
 

  The Company and its subsidiary collect experience and knowledge in fire protection systems 
business for a long time and they could serve each group of customer’ needs nicely. The Company 
and its subsidiary are appointed to be distributor of well-known product brands accepted in universal 
quality and safety standard and they have various products matched with customer’ needs. Moreover, 
the Company and its subsidiary have good relationship with leading foreign brand owners for a 
long time and get support to teach knowledge in serving designing and installing fire protection 
systems including giving technical information of products via training Company’s officers and 
staffs. This activity develops potentials of sale and service staff teams then they have in-depth 
knowledge of products and could advise customers to select fire protection equipments and 
systems consistent with used area appearance. This is one of key strategies to make customers to 
be satisfied and support to make a sale.     

 

1.2) Price strategies   
 

  The Company and its subsidiary have policy to set sale price by using cost plus pricing that the 
Company orders from foreign brand owners. There are considering adjusting additional profit ratios 
every year. In order that the Company has policy to give discount following customer groups which 
comprise of contractors, distributors and general customer. Engineer teams would calculate project’s 
capital be composed of goods’ capital, subcontractor’s wage and other expenses before adding margin 
ratio from  appropriate services and offering prices to customers to consider and agree service 
price respectively.    

 
 
 
 
 

  
 
 
 
Service details could be divided into 2 types as follows: 
  

1. Revenue from projects: Consultation, Design and Installing of Fire Suppression System 
and Fire Alarm System 
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Marketing and competition  
 

1. Marketing strategies 
 

1.1) Product or service strategies  
 

  The Company and its subsidiary collect experience and knowledge in fire protection systems 
business for a long time and they could serve each group of customer’ needs nicely. The Company 
and its subsidiary are appointed to be distributor of well-known product brands accepted in universal 
quality and safety standard and they have various products matched with customer’ needs. Moreover, 
the Company and its subsidiary have good relationship with leading foreign brand owners for a 
long time and get support to teach knowledge in serving designing and installing fire protection 
systems including giving technical information of products via training Company’s officers and 
staffs. This activity develops potentials of sale and service staff teams then they have in-depth 
knowledge of products and could advise customers to select fire protection equipments and 
systems consistent with used area appearance. This is one of key strategies to make customers to 
be satisfied and support to make a sale.     

 

1.2) Price strategies   
 

  The Company and its subsidiary have policy to set sale price by using cost plus pricing that the 
Company orders from foreign brand owners. There are considering adjusting additional profit ratios 
every year. In order that the Company has policy to give discount following customer groups which 
comprise of contractors, distributors and general customer. Engineer teams would calculate project’s 
capital be composed of goods’ capital, subcontractor’s wage and other expenses before adding margin 
ratio from  appropriate services and offering prices to customers to consider and agree service 
price respectively.    

 
 
 
 
 



Annual Report 2018

| 17 |

  
 
 
 

1.3) Place strategies  
 
   The Company and its subsidiary have 2 sale teams: fire protection equipment and fire 

protection system (both fire suppression systems and fire alarm systems). Sale teams contact and 
offer products directly to fire protection system designers, fire protection systems contractors 
or project owners.    

   
  Sale Channels of the Company are divided into 3 channels as follows:   
 

1.3.1) Fire protection system designers and contractors : The Company and its subsidiary 
do marketing via this group as using distinctive point of being well-known accepted 
distributor who has universal standard and various fire suppression system products 
matched customer’ needs. The Company also serves quickly and supports technical 
information for fire protection system designers and contractors.     

 
1.3.2) Building Owner or End User: The Company and its subsidiary have sale teams of 

equipments and fire protection systems who have in-depth knowledge of products 
and could offer products including give information about products to building 
owner or end user to encourage them to understand products and give some advices 
for deciding to buy products consistent with customers’ needs and budgets.   

 
1.3.3) Shops or distributors of products related to fire protection systems: The Company 

and its subsidiary have selected nationwide potential shops and distributors to sell 
products to subcontractors or general customers. This is considered to be one of 
channels distributed products that the Company is distributor to subcontractor or 
general customers thoroughly.    

 
1.4) Promotion strategies  

 
  The Company and its subsidiary focus on marketing promotion. The Company registered to 

be member of Thai Electrical & Mechanical Contractors Association (“TEMCA”) to exchange 
knowledge in member group that has trend to use Company’s products and services. Moreover, 
the Company also opens booth in expo and shows exhibition to give knowledge at educational 
institutes to publicize Company’s products and services to be well-known. The Company also 
plans to more support advertisements in newspapers and online media in the future to strengthen 
Company’s image, to create brand recognition and brand awareness for target customers.    

 
2. Characters of customer group and revenue ratios categorized by customer group 
 
 Customer group: The Company and its subsidiary divide customers into 3 groups as follows: 
 

2.1) Fire protection system designers and contractors; This customer group is the main customers 
because when project owners decide to buy fire protection equipments and systems, they would 
tell fire protection designers to know their budgets and needs and then contractors would 
search prescribed products for installing. 

 
2.2) Project owners or end users; The Company sell products to building owners, industrial factories 

and end users. Project owners or end users would consider to buy projects according to their needs, 
qualities and budgets.    

 
2.3) Shops or distributors of products related to fire protection systems; The Company sell 

fire protection system products to shops or distributors nationwide.  
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3. Industrial Review 

 
The company’s business relates to investments in construction of infrastructure development 

projects, offices, commercial and residential buildings, and factories. Key factors in industry and 
competition environment are as follows: 

 
 Economical Factors 
 

 In 2019, one of key economical factors especially in import business is Baht strength which 
is a result of both global and domestic economic environment. This factor would eventually 
impact costs of imported products 

 

 The slow of investment in residential sector (especially condominiums) started in 2018 
still exists due to high supply in the market. This causes 10-20% decrease in demand of fire 
protection equipment for residential development projects. 

 

 In addition, the construction of EGAT’s high voltage stations that is a major governmental 
investment worth approximately Baht 300 million annually, and a key for fire suppression system 
has been slowing down. 

 
 Political Factors 

 

It is expected the general election around mid of 2019 under the new constitution of Thailand 
would lead to clear political environment and be a positive factor for investment in both government 
and private sectors (e.g. industry and residential sectors), and market for fire protection equipment. 

 

Another important factor is government policy to establish Eastern Economic Corridor (EEC) 
which is attractive to investment in 3 provinces of eastern industrial areas (Chachengsao, Chonburi 
and Rayong). This causes higher demands for fire suppression system in factories, and maintenance 
services of already-installed fire suppression systems 

 
 Social Factors 

 

 In the digital era, consumers are able to access to product information and suppliers through 
e-commerce comfortably and quickly. 

 
 Technological Factors 

 

 The growth in usage of information technology led to several projects of data center development. 
While such data centers are considered as high value and important assets for business, appropriate 
protection systems for unintentionally disasters are absolutely required, especially systems for 
fire detecting and suppression. 

 
4. Competition Review 
 
 Overview of import and distribution business for products related to fire protection 
equipment systems, fire protection systems and fire alarm systems have high level of competition 
because there are many potential entrepreneurs running business of fire protection equipment and 
fire protection system distributions in the country. This business has low entry barrier because 
concession offering from government sector isn’t necessary and a little capital is needed for being 
entrepreneur of fire protection equipment distribution. However, fire protection equipments are 
products that must be aware of safety standard so products must pass universal standard of quality 
check and quality assurance. Most of products are imported from foreign countries and a few Thai 
entrepreneurs are appointed to be distributors form foreign brand owners and world accepted brands 
are limited. Most of brand owners have policy to sell via exclusive distributor and limited 
distributor.  
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Product or Service Providing 
  

 Product providing are the key strategy of company and its subsidiary according to vision that aim 
customers could use variety of products. For over 19 years, the Company is appointed to be distributor 
of fire protection equipments and systems from foreign brand owners that are continually accepted 
in universal standard. The Company also has executive director team and staffs with knowledge 
and expertise in fire protection system to select products to sell the customers to ensure they could 
get products with universal standard quality in reasonable prices.   
 
Environmental Impact 
 

 -None- 
 
Undelivered Works 
 

 As at December 31, 2018, the Company and its subsidiary have 60 undelivered works of fire 
protection system installation projects and remaining project value that has not yet recognized 
revenue Baht 190.81 million. 
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Key milestones of the Company 
 
Key change in year 2018 
 
 The Company was listed company and started trading commencement in The Stock Exchange 
of Thailand on July 27, 2017 
 
Key change and development in the past from company establishment to present   
 
Year Details 
1999 x Established Firetrade Engineering Co., Ltd. on November, 1999 with registered capital 

of Baht 2 million, Mr.Taksin Tantipijit group had shareholding of 85.50%.   
x The Company distributed the fire protection products and equipments, fire suppression 

system, designing and sourcing services in fire protection equipment systems, fire 
suppression systems and fire alarm systems and head office located on No.19/20-22, 
Soi Soonvijai, Bangkapi Sub-district, Huaykwang District, Bangkok 10310.  

 

2000 x On February, 2000, the Company increased capital to Baht 10 million for investment 
and use as working capital to business expansion. 

 

2001 x On April, 2001, the Company increased capital to Baht 20 million for investment and 
use as working capital to business expansion.  

x The Company had appointed to the distributor of automatic fire suppression system (foam) 
for industrial building, so the Company had to expand the customer base to industrial 
group and oil refinery. 

 

2002 x The Company moved its head office to No.21/56, Soi Soonvijai, Rama 9 Road, Bangkapi 
Sub-district, Huaykwang District, Bangkok 10310 with large useful space for supporting 
business growth.    

2004 x The Company hired additional office area at No.21/57, Soi Soonvijai, Rama 9 Road, 
Bangkapi Sub-district, Huaykwang District, Bangkok 10310 for supporting business 
growth and increasing service line staffs of installing fire protection system projects.     

 

2007 x Mr.Taksin Tantipijit established F.T. Contractor Co., Ltd. on May 11, 2007, with registered 
capital of Baht 1 million and Mr.Taksin Tantipijit group had shareholding of 100% and 
its head office located on No.21/56, Soi Soonvijai, Rama 9 Road, Bangkapi Sub-district, 
Huaykwang District, Bangkok 10310 to import and distribute clean agent fire suppression 
system to be more alternatives for customers.  

 

2009 x F.T. Contractor Co., Ltd. was change its company name to Fire Inspector Co., Ltd. (“FIS”) 
on December 16, 2009 and increased its registered capital to Baht 2 million. Mr.Taksin 
Tantipijit group bought 9,000 newly issued shares and Mr.Krisada Lehavanich who 
appointed to be sale executive of FIS bought 1,000 newly issued shares then Mr.Taksin 
Tantipijit group had shareholding of 95% while Mr.Krisada Lehavanich had shareholding 
of 5%. 

x FIS moved its office to No.26/1, Soi Soonvijai 2, New Phetchaburi Road, Bangkapi 
Sub-district, Huaykwang District, Bangkok 10310. 

 

2011 x The Company granted certificate management system by ISO standard 9001:2008 from 
SGS ( Thailand) Limited under United Kingdom Accreditation Service (UKAS) and 
National Accreditation Council (NAC) from Ministry of Industry. 

 

2014 x Lease term of No.21/56 area of head office expired then the Company moved its head 
office to No.21/57-58, Soi Soonvijai, Rama 9 Road, Bangkapi Sub-district, Huaykwang 
District, Bangkok 10310.     
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Year Details 

x The Company hired to produce in Original Equipment Manufacturer (OEM) and marketing 
under the brand “TOTAL FIRE”. All products passed the standard quality from product quality 
tester in Malaysia along with British Standard (BS). The Company also hired manufacturer 
in Thailand to produce portable fire extinguisher and marketing under brand “TOTAL 
FIRE” and obtained Thai Industrial Standard (TIS) from Ministry of Industry. 

 

2016 x FIS moved its office to to No.21/57-58, Soi Soonvijai, Rama 9 Road, Bangkapi Sub-district, 
Huaykwang District, Bangkok 10310. 

x On January 28, 2016, the Extraordinary General Meeting of Shareholders No. 1/2016 
held the shareholders approved the dividend payment from net profit for the year 2012 
at the rate of Baht 19.36047 per share, totaling Baht 3,872,094.95. 

x On July 28, 2016, the Extraordinary General Meeting of Shareholders No.2/2016 passed 
resolutions detail as follows: 
- The interim of the year 2016 was paid dividend to the existing shareholder of share 

200,000 ordinary the dividend payment from net profit for the year 2012 - 2015 at the 
rate of Baht 1,395.74 per share, totaling Baht 279,148,000.00. 

- Increase the Company’s authorized share capital from Baht 20 million to Baht 225 
million by newly issued share capital amounted to Baht 205 million and Allocated 
and offered increasing 2,002,500 ordinary shares to the existing shareholders 
according to the proportion of shareholding, and also offered 47,500 remaining 
ordinary shares to swap with Fire Inspector Co., Ltd’s 19,998 ordinary shares from 
its shareholders in order to restructure the group of business to avoid the conflict of 
interest in the future then the Company hold FIS proportion of 99.99 % of paid-up capital. 

- Approve to transform the limited company to public limited company rename to 
Firetrade Engineering Public Company Limited. 

- The Company Change the par value of authorized share from Baht 100 per share to 
Baht 0.50 per share with totaling authorized share capital 450 million ordinary shares.  

- Increase the Company’s authorized share capital newly issued share capital amounted 
to Baht 75 million with totaling authorized share capital Baht 300 million. In addition, 
150 million ordinary shares with the par value of Baht 0.50 per share will be allocate 
for initial public offering (IPO). 

 

2017 

 

x At the general shareholders’ meeting of 2017 held on March 10, 2017, resolved to   
approved the dividend payment from net profit for the year 2016 to shareholders of 450 
million ordinary shares at the rate of Baht 0.14 per share, totaling Baht 63 million. 

x At the Board of Directors’ meeting No. 2/2017 held on May 12, 2017, the Board of 
Directors approved an interim dividend payment from operation of the 1st quarter of 
2017 at the rate of Baht 0.042 per share, totaling Baht 18.90 million. 

x The Company’s ordinary shares were accepted as the listed securities by The Stock 
Exchange of Thailand on July 27, 2017. 

x At the Board of Directors’ meeting No. 4/2017 held on November 8, 2017, the Board 
of Directors resolved to approve the interim dividend payment to the shareholder of 
share 600 million ordinary shares at the rate of Baht 0.07 per share, totaling Baht 42 
million. 

2018 

 

x At the general shareholders’ meeting of 2018 held on April 4, 2018, resolved to approve   
the dividend payment from net profit for the year 2017 to shareholders of 600 million 
ordinary shares at the rate of Baht 0.126 per share, totaling Baht 75.60 million. 

x At the Board of Directors’ meeting No. 3/2018 held on August 10, 2018, the Board of 
Directors resolved to approve the interim dividend payment to the shareholder of share 
600 million ordinary shares at the rate of Baht 0.09 per share, totaling Baht 54 million. 
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Operation Strategy   
 

¾ Maintain the Company’s existing customer base and concentrate on increasing share of wallet 
by developing customer relationship and satisfaction on the Company’s products and services. 
 

¾ Penetrate market sustainably by focusing on growing sectors such as infrastructure development 
projects, industry and service sectors, etc. in addition to extend the company’s scope of 
engineering services, and penetrate to provincial and ASEAN markets. 
 

¾ Collaborate with product suppliers or business partners to understand customer requirements 
and related international standards, improve costs of products and logistics in order to 
deliver products and services with reliable quality, valuable, and timely response. 
 

¾ Continuously develop human capital, the most valuable resources of the Company. 
 

¾ Utilize information to analyze and leverage the Company’s internal operational process. 
 

Business Plan for Future  
 
 The Company has a business plan for sustainable growth in the future. The strategic growth 
in key markets as follows. 
 

¾ The key customers such as the Electricity Generating Authority of Thailand (EGAT), 
major construction contractors and infrastructure development projects, the Company will 
focus on expanding share of wallet from this customer group. 
 

¾ Government sector customers a large customer group and there is a demand for quality 
products according to standards. 
 

¾ Industrial customers is a customer group that is expected to have high growth such as the 
expansion in accordance with the development policy of the Eastern Industrial Zone, the 
result of the recovery of the petroleum and petrochemical industries and legal requirements. 
 

¾ Service business development to meet the needs of our customers even more comprehensive. 
Which provides engineering services related to the business of the Company such as checking 
and evaluating the efficiency of the fire suppression system, maintenance and repair of 
equipment and fire suppression system, training related to the use of equipment and fire 
suppression systems, etc. 
 

¾ The expansion into regional markets and countries in ASEAN, the company plans to establish 
a branch office of the company in the region increased.  With the establishment of the Rayong 
branch in 2018 in order to raise the level of service provided. The Company is also seeking 
opportunities for expansion into other countries in ASEAN such as Myanmar, Laos, etc., 
together with suppliers and business partners. 
 

¾ Education and development of distribution channels to the household market and online 
marketing to be a new distribution channel for the Company is a response to changing 
behavior of customers or consumers. 
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Risk Factors 
 

The Company gives priority to risk management including intending to resolve risk of 
company continually. The investor should consider risk factors and other details appeared in this 
document carefully before decides to invest. Risk factors specified in this document are referred 
from present information and prediction in the future as could be specified. Some significant risk 
factors could affect negatively to Company’s share value. Risk factors specified in this document 
are not the whole remaining risk factors. Maybe there are some unknown risk factors and maybe 
some risk factors are considered by the Company as insignificant factors at the present but they 
could be significant risk factors affected significantly to revenue, profit, asset, liquidity, source of 
investment funds and business opportunity of the Company in the future. Then the investor should 
have discretion to consider information carefully.  

Moreover, messages as future prediction, estimation, intention or purpose of the Company 
as appeared in this document such as “plan”, “intend”, “want”, “predict”, “deem that”, “believe 
that”, “estimate”, “may” or any words or messages likewise that are words or messages to indicate 
something would be happened in the future with uncertainty and the actual results would be 
different from those predicted.   
 
1. Risk in business operation  
 

1.1 Risk from discontinuity of revenue  
 

Because of the Company and its subsidiaries had revenue from serving project of installing 
fire protection equipments, fire suppression systems and fire alarm systems about 34% of total 
revenue in average back to 2 years (year 2017-1018). Business operation as contracting projects 
like this may have risk from discontinuity of revenue. When installing fire suppression system 
service was complete and handed over but there was no new project, the Company still had 
expenses especially fixed cost. So the Company could be affected by expenses inconsistent 
with revenue and it could affect company operation.  

The Company had realized risk from discontinuity of revenue as well, we did yearly budget 
plan then Executive Committee could analyze and plan to do projects or contact to bid new 
projects consistent with nearly finished projects. This action could reduce risk from 
discontinuity of revenue and the Company and its subsidiaries also had revenue from sales 
about 66% of total revenue that tended to grow continually so the Company had believed it 
won’t be risk significantly.  

  
1.2 Risk from relying on main foreign partners, risk from being cancelled from being 
distributor and main foreign partners coming to run business themselves 

 
Because the Company was importer and distributor of fire protection equipment systems 

and fire suppression systems from foreign brand owners appointed the Company to be exclusive 
distributor such as OSW and appointed to be general distributor such as  Dixon Powhatan, TYCO, 
Grinnell, SPP Pumps, LPG, Securiton, Fogtec and Pyrochem. So the Company had risk from 
relying on main foreign partners and risk from being cancelled from being distributor to change 
distributor or main foreign partners decided to run business themselves directly. Because most 
of contracts used to appoint distributors was the revised contracts to renew contracts of being 
distributor in every 1-3 years. If brand owners didn’t renew being distributor of the Company 
and its subsidiaries, it would affect to business operation of the Company. However, the 
Company was confident it won’t be affected from that risk significantly because the Company 
had good relationship with foreign brand owners that were Company’s partnership for over 19 
years. Besides the Company could comply with the agreement of trading partner and got trust 
from partner to be distributor all along.   
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1.3 Risk from employing subcontractors to install products   
Besides the Company distributed fire protection equipments and fire suppression systems, 

it also worked for project installing fire protection equipments and fire suppression systems 
such as high voltage sub-station project and sky train project. In order to work for projects, the 
Company must employ subcontractors to install products of customers and this may be risk to 
control quality of installing following Company’s standard. However, the Company considered 
that risk as well.      

However, to protect that risk, the Company had plan to control quality of work from selecting 
subcontractors, designing systems to controlling installation by having Company’s engineers 
to check quality of installation and work in every steps thoroughly before handing over work 
to the customers. The customers must check and evaluate all works with Company’s engineers 
once again before handing over to make the customers confident the quality of Company’s works. 
For selecting subcontractors for installation, the Company must select standard subcontractors 
and used old subcontractors that the Company was confident with and clear contract would be 
written for each project. Moreover, the Company also did insurance before working every 
project. The Company never faced any complaints from customers about products or equipment 
installation and fire suppression systems.   

 
2. Financial risk  
 
 Risk from exchange rate  

Most of products were imported from foreign countries and must be paid by foreign 
currency but whole revenue of the Company and its subsidiaries were in Thai baht. Orders from 
foreign countries of the Company and its subsidiaries were about 70% - 80% of yearly total 
orders. Foreign exchange rate was always fluctuated so the Company and its subsidiaries may 
get risk from exchange rate fluctuation that would affect Company’s revenue and operation.   

The Company had considered effect from risk and had policy to prevent risk from exchange 
rate. The Company got support from financial institutes to use financial tools such as opening 
Forward Contract that was financial limit able to cover debt of foreign account payable in some 
period. The Company had considered using that financial tool appropriately and the Company 
had financial limit of Forward Contract from financial institute in the amount of Baht 14.39 
million that was enough for preventing risk from exchange rate for each period of ordering 
products from foreign countries. In order that the Company believed exchange rate for each 
period of foreign orders, then the Company was believed that exchange rate fluctuation won’t 
affect to revenue and cost but affected to Company’s operation significantly.  

 
3. Risk from management 
 
 Risk from major shareholder influent to set administrative policy  

 The business had Mr. Taksin Tantipijit’s group, the major shareholder, holding total shares 
about 64.64% of total paid-up shares ( After Initial Public Offering had done.) . Then minor 
shareholders may have risk from major shareholder influent to set administrative policy. Major 
shareholder was one of the Board of Directors influent to resolution of shareholders’ meeting 
because its group had over half of total shares except resolution that must be approved from 
shareholders over three-fourths of issued and paid-up shares. 

 However, the Company had Audit Committee comprised 3 independent directors from all 
of 7 Board of Directors. This mechanism was good balance of power caused the Company to 
have potential to manage and had transparency to manage through mechanism of internal 
control system including the Company had set authority and table of authorities to be several 
levels following appropriate range or financial limit. Moreover, the Company considered 
important policy about Principles of Good Corporate Governance by setting methods to do 
good corporate governance effectively and these methods must be followed strictly.    
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Shareholding Structure   
 
Registered capital and paid-up capital  
 
 Firetrade Engineering Public Company Limited was the listed company of the Stock 
Exchange of Thailand (SET). FTE details of registered capital and paid-up capital as at December 
31, 2018 were as follows:   
 

Registered and paid-up capital  : Baht 300,000,000 comprising 
  600,000,000 ordinary shares with the par value  
  at Baht 0.50 per share. 

  
 Fire Inspector Company Limited (subsidiary company) details of registered capital and paid-up 
capital as at December 31, 2018 were as follows:   
  

Registered and paid-up capital  : Baht 2,000,000 comprising 
  20,000 ordinary shares with the par value  
  at Baht 100.00 per share. 

 
Shareholder 
 
 Top 10 of major shareholder lists appeared in Book of shareholders' registration on book 
record date on December 28, 2018 were as follows:    
 

No. Name Number of shares  % Shareholding 
1.  Mr. Taksin Tantipijit’s group 387,859,290 64.64 
 1.� Mr. Taksin Tantipijit 230,354,690 38.39 
 1.2 Miss Paphanan Tantipijit /1 66,075,000 11.01 
 1.� Mrs. Pattamaporn Tantipijit /2 46,902,400 7.82 
 1.� Mr. Piyawach Tantipijit /1 44,527,200 7.42 

2.  Mr. Banpote Jumroonrojana 27,150,000 4.53 
3.  Mr. Suepphong Phiriyadamrongwut 8,740,000 1.46 
4.  Miss Malinee Charoenkitpan 7,437,500 1.24 
5.  Mr. Ittipol Lertphong 4,939,900 0.82 
6.  Miss Walaiporn Wuttimetha 3,136,900 0.52 
7.  Mr. Sophon Viraseranee 3,000,000 0.50 
8.  Mr. Paiboon Siriphongwichet 2,944,200 0.49 
9.  Mr. Attapol Limpaiboon 2,663,800 0.44 

10.  Mrs. Churairat Rattanasiriwilai 2,437,300 0.41 
11.  Others 149,691,110 24.95 

 Total 600,000,000 100.00 
 

 Remark : /1 Miss Paphanan Tantipijit and Mr.Piyawach Tantipijit were children of person no.1.1 and no. 1.3 

  /2 Mrs. Pattamaporn Tantipijit was spouse of person no.1.1 
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 Shareholding structure of Fire Inspector Co., Ltd as at December 31, 2018 were as follows: 
 

No. Name Number of shares % Shareholding 
1.  Firetrade Engineering Public Company Limited 19,998 99.99 
2.  Mr.Taksin Tantipijit  1 <0.01 
3.  Mr.Krisada Lehavanich 1 <0.01 

 Total 20,000 100.00 
 
The Board of directors’ securities holding   
 Changing of the Board of directors and executives’ securities holding during year 2018 were 
as follows: 
  

No. Committee and directors  
Number of shares 

As at  
Dec 31, 2017 

As at  
Dec 31, 2018 Remark 

Board of Directors 
1.  Mr.Pornsak Limboonyaprasert 0 0 - No change - 
2.  Mr.Taksin Tantipijit 230,336,400 230,354,690 18,290 plus 
3.  Mr.Sirichai Towiriyawate 0 0 - No change - 
4.  Mr.Worapon Lopansri 0 0 - No change - 
5.  Mrs. Pattamaporn Tantipijit 46,902,400 46,902,400 - No change - 
6.  Miss Suwanee Chenchitkhachorn 0 13,792 13,792 plus 
7.  Miss Pen Yodkliang 0 49,747 49,747 plus 

 Total  277,238,800 277,320,629  

Executive Committee 
1.  Mr.Taksin Tantipijit 230,336,400 230,354,690 18,290 plus 
2.  Mr. Monnarit Tharapongsawas 0 0 - No change - 
3.  Miss Suwanee Chenchitkhachorn 0 13,792 13,792 plus 
4.  Mr. Boonlert Santiworanart 0 9,121   9,121 plus 
5.  Mr. Prapan Chitrcharoenchai 60,000 0 60,000 decrease 
6.  Miss Khanita Khetarun 0 0 - No change - 
7.  Miss Pen Yodkliang 0 49,747 49,747 plus 

  Total  230,396,400 230,427,350  
 

Remark: - Mr. Monnarit Tharapongsawas resolved to appoint as the member of the Executive Committees on August 10, 2018. 
  - On September 13, 2018, the Company received the approval of Employee Joint Investment Program (“EJIP”),
 Executives and employees has over one year working experience on the voluntary basis. 
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Dividend Policy 
 

 The Company has a dividend policy of no less than 40 percent of net profit, after the 
deduction of all legal reserves based on Separated Financial Statement as required by the law. 
Dividend payout may be subject to changes, depending on cash flow, investment plan, legal 
conditions. The Company considers all related factors and needs in the future to ensure that 
dividend payout does not affect normal business operations. The resolution of the Board of Directors 
on dividend payment must be submitted to shareholders’ meeting for approval, except for interim 
dividend payout which must be approved by the Board of Directors and then reported in the next 
shareholders’ meeting.  
 The subsidiary company would consider dividend policy proposed by the Board of Directors 
by regarding its performance and other factors. 
 

Dividend Information  Year 2016 Year 2017 Year 2018 /1 

Interim dividend Million Baht  - 60.90 54.00 
Yearly dividend  Million Baht 346.02 75.60 66.00 

Total dividend Million Baht 346.02 136.50 120.00 

     
Dividend payout ratio after deducting legal reserves   % 528.61 99.76 96.99 
 (Separate Financial Statements)       
Par Value Baht per share 0.50 0.50 0.50 

Totaling ordinary shares Million shares 450 600 600 
 

Remark:  - /1 The Board of Directors to approve the dividend distribution for the year 2018 resolved to propose annual ordinary 

meeting of shareholders of year 2019 for Baht 120.00 Million. 

-  Individual ordinary shareholders may request a tax credit at rate of 20/80 of the dividend payment pursuant to 

the guidelines set forth in Section 47 bis of the Revenue Code. 
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Board of Directors 
 
 As of December 31, 2018, the Company’s Board of Directors consists of 7 members as follows: 
 

No. Name Position 
1.  Mr. Pornsak Limboonyaprasert Chairman of the Board of Directors /  

  Chairman of the Audit Committee / 
  Independent Director / 
  Nomination and Compensation Committee 

2.  Mr. Taksin Tantipijit Vice Chairman of the Board of Directors / 
  Nomination and Compensation Committee / 
  Chairman of the Risk Management Committee / 
  Managing Director 

3.  Mr. Sirichai Towiriyawate Director / Audit Committee / Independent Director / 
  Chairman of the Nomination and Compensation 

Committee 
4.  Mr. Worapon Lopansri Director / Audit Committee / Independent Director 
5.  Mrs. Pattamaporn Tantipijit Director 
6.  Miss Suwanee Chenchitkhachorn Director / Risk Management Committee 
7.  Miss Pen Yodkliang Director 

 
 The Company Secretary is Miss Somkamol Pholwarin. 
 
Authorized Directors 
 
 Authorized Directors who shall sign on behalf of the Company with the Company’s seal 
affixed are Mr.Taksin Tantipijit or Mrs.Pattamaporn Tantipijit with the signature of Miss Suwanee 
Chenchitkhachorn or Miss Pen Yodkliang 
 

Factors of the Board of Directors  
 
 The Board of Directors must have factors as follows;  

1. The Board of Directors must consist of not less than 5 persons and not less than half of 
all committee must live in Kingdom of Thailand. 

2. The Board of Directors must consist of independent director s at least one-third and not less 
than 3 persons. The qualification of independent director must be following standard of SET. 

3. The Company’s directors selected one director from committee who isn’t executive to be 
Chairman of the Board of Directors.   

4. The Board of Directors selected one person to work as the Board of Directors’ secretary 
and he/she could also be director or not. 

 

Duties and Responsibilities of the Board of Directors  
 

1. Work with responsibility, carefulness, honesty and consider benefits of the Company carefully 
and perform following laws, objectives and regulations of the Company including shareholder’s 
resolution.   

2. Have duty on setting vision, policy and operation of the Company including supervise 
the Executive Committee to operate along specified policy effectively with effectiveness 
to add highest economic values to shareholders and also sustainable growth.   

3. Be always responsible for shareholders. Operate business to maintain benefits of shareholders. 
Reveal important information to the investors correctly, completely with standard and 
transparency.    

4. The Company’s Board of Directors must be knowledgeable and have experiences that would 
be benefits for running business and are also interested in their Company’s operation truly.   

5. Evaluate work performance and set compensation of committee and Executive Committee.   

Board of Directors 
 
 As of December 31, 2018, the Company’s Board of Directors consists of 7 members as follows: 
 

No. Name Position 
1.  Mr. Pornsak Limboonyaprasert Chairman of the Board of Directors /  

  Chairman of the Audit Committee / 
  Independent Director / 
  Nomination and Compensation Committee 

2.  Mr. Taksin Tantipijit Vice Chairman of the Board of Directors / 
  Nomination and Compensation Committee / 
  Chairman of the Risk Management Committee / 
  Managing Director 

3.  Mr. Sirichai Towiriyawate Director / Audit Committee / Independent Director / 
  Chairman of the Nomination and Compensation 

Committee 
4.  Mr. Worapon Lopansri Director / Audit Committee / Independent Director 
5.  Mrs. Pattamaporn Tantipijit Director 
6.  Miss Suwanee Chenchitkhachorn Director / Risk Management Committee 
7.  Miss Pen Yodkliang Director 

 
 The Company Secretary is Miss Somkamol Pholwarin. 
 
Authorized Directors 
 
 Authorized Directors who shall sign on behalf of the Company with the Company’s seal 
affixed are Mr.Taksin Tantipijit or Mrs.Pattamaporn Tantipijit with the signature of Miss Suwanee 
Chenchitkhachorn or Miss Pen Yodkliang 
 

Factors of the Board of Directors  
 
 The Board of Directors must have factors as follows;  

1. The Board of Directors must consist of not less than 5 persons and not less than half of 
all committee must live in Kingdom of Thailand. 

2. The Board of Directors must consist of independent director s at least one-third and not less 
than 3 persons. The qualification of independent director must be following standard of SET. 

3. The Company’s directors selected one director from committee who isn’t executive to be 
Chairman of the Board of Directors.   

4. The Board of Directors selected one person to work as the Board of Directors’ secretary 
and he/she could also be director or not. 

 

Duties and Responsibilities of the Board of Directors  
 

1. Work with responsibility, carefulness, honesty and consider benefits of the Company carefully 
and perform following laws, objectives and regulations of the Company including shareholder’s 
resolution.   

2. Have duty on setting vision, policy and operation of the Company including supervise 
the Executive Committee to operate along specified policy effectively with effectiveness 
to add highest economic values to shareholders and also sustainable growth.   

3. Be always responsible for shareholders. Operate business to maintain benefits of shareholders. 
Reveal important information to the investors correctly, completely with standard and 
transparency.    

4. The Company’s Board of Directors must be knowledgeable and have experiences that would 
be benefits for running business and are also interested in their Company’s operation truly.   

5. Evaluate work performance and set compensation of committee and Executive Committee.   

Board of Directors 
 
 As of December 31, 2018, the Company’s Board of Directors consists of 7 members as follows: 
 

No. Name Position 
1.  Mr. Pornsak Limboonyaprasert Chairman of the Board of Directors /  

  Chairman of the Audit Committee / 
  Independent Director / 
  Nomination and Compensation Committee 

2.  Mr. Taksin Tantipijit Vice Chairman of the Board of Directors / 
  Nomination and Compensation Committee / 
  Chairman of the Risk Management Committee / 
  Managing Director 

3.  Mr. Sirichai Towiriyawate Director / Audit Committee / Independent Director / 
  Chairman of the Nomination and Compensation 

Committee 
4.  Mr. Worapon Lopansri Director / Audit Committee / Independent Director 
5.  Mrs. Pattamaporn Tantipijit Director 
6.  Miss Suwanee Chenchitkhachorn Director / Risk Management Committee 
7.  Miss Pen Yodkliang Director 

 
 The Company Secretary is Miss Somkamol Pholwarin. 
 
Authorized Directors 
 
 Authorized Directors who shall sign on behalf of the Company with the Company’s seal 
affixed are Mr.Taksin Tantipijit or Mrs.Pattamaporn Tantipijit with the signature of Miss Suwanee 
Chenchitkhachorn or Miss Pen Yodkliang 
 

Factors of the Board of Directors  
 
 The Board of Directors must have factors as follows;  

1. The Board of Directors must consist of not less than 5 persons and not less than half of 
all committee must live in Kingdom of Thailand. 

2. The Board of Directors must consist of independent director s at least one-third and not less 
than 3 persons. The qualification of independent director must be following standard of SET. 

3. The Company’s directors selected one director from committee who isn’t executive to be 
Chairman of the Board of Directors.   

4. The Board of Directors selected one person to work as the Board of Directors’ secretary 
and he/she could also be director or not. 

 

Duties and Responsibilities of the Board of Directors  
 

1. Work with responsibility, carefulness, honesty and consider benefits of the Company carefully 
and perform following laws, objectives and regulations of the Company including shareholder’s 
resolution.   

2. Have duty on setting vision, policy and operation of the Company including supervise 
the Executive Committee to operate along specified policy effectively with effectiveness 
to add highest economic values to shareholders and also sustainable growth.   

3. Be always responsible for shareholders. Operate business to maintain benefits of shareholders. 
Reveal important information to the investors correctly, completely with standard and 
transparency.    

4. The Company’s Board of Directors must be knowledgeable and have experiences that would 
be benefits for running business and are also interested in their Company’s operation truly.   

5. Evaluate work performance and set compensation of committee and Executive Committee.   



Annual Report 2018

| 31 |

  
 
 
 

 

6. Be responsible for turnover and performance of the Executive Committee to have intention 
and work carefully.    

7. Control to have clear business target setting that could be measured to be method to set 
target in operation by considering probability and rationale.    

8. Control to run business and operation ethically.   
9. Control the Executive Committee to have system to manage risk appropriately and effectively.   

10. Consider and judge in important cases such as mega project’s policy and business plan, 
administrative authority and others as specified by law. In case of decision about the 
acquisition and disposition of assets or related lists, the Board of Directors must follow 
notification, regulation and/or related rules of the Securities and Exchange Act, notification 
of the Securities and Exchange Commission and notification of the Stock Exchange of Thailand 
except that transaction must be approved by shareholder’s meeting, the Board of Directors 
couldn’t approve that transaction.   

11. Set authority and level of approval in transaction and operating related to Company’s work 
to the group or person appropriately and legally by doing manual of authority and it must 
be revised at least 1 time per year.   

12. Set accounting system of financial report and accounting audit reliably including provide 
procedure to evaluate suitability of internal control.   

13. Appoint auditors and consider yearly audit fees to propose shareholders to consider and nominate.   
14. Report responsibility of the Board of Directors in doing financial report by showing it 

with auditor report in annual report including important matters following code of conduct 
for Board of Directors of listed company of SET. 

15. Control sub-committee performance to work consistent with charter specified.  
16. The Board of Directors must evaluate performance by themselves and also evaluate overview 

of performance.    
 

However, the committee who has gain and loss or conflict of interest or any benefits with 
the Company, he/she can’t vote in that case.  
 

The Board of Director Nomination and Term of Holding 
 
 The election of the Board of Directors must be done in shareholder’s meeting following regulation 
as follows:  
 

1) One share equals one vote.   
2) Vote for a director or several directors could be used in election of the Board of Directors 

as the shareholder’s meeting think fit. In each vote, the shareholders must vote with their 
all vote according to the clause 1 and they can’t divide their vote to several candidates. 
The shareholder can’t separate their vote in election according to Section 70 Paragraph 1 
of Public Limited Companies Act B.E. 2535 (Non-cumulative vote only). 

3) Majority vote is used in voting the Board of Directors. If the vote is equal, the Chairman 
will have casting vote.  

4) The Board of Directors will hold the positions for 3 years. One year period is from the date 
of shareholder’s ordinary meeting that the Board of Directors is nominated to the date of 
shareholder’s ordinary meeting in next year. The directors who vacate could be re-elected. 
Besides retiring by rotation, the directors must retire when;     
(A) Die 
(B) Resign 
(C) Be lack of qualification or having qualification prohibited by Public Limited Companies Act. 
(D) The meeting votes to retire 
(E) The court orders to retire  

5) When some directors resign, they could submit their letter of resignation to the office registrar 
as well.   
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6) The Board of Directors who would be the director of other company must be approved 
from the Company’s Board of Directors.   

 

The Meeting of the Board of Directors  
  
 The Meeting of the Board of Directors is as follows: 
 

1) The Board of Directors must hold meeting to be informed the Company’s operation at least 
every 3 months. The directors must show their opinions and use discretion independently. 
The directors should participate in every meeting, besides there is some force majeure 
that must be informed to the secretary of the Board of Directors in advance, the Company 
must report the frequency of meeting attending of each director in annual report. The 
schedule of meeting must be informed in advance and the secretary of the Board of 
Directors must send invitation letter to all directors to know details of meeting date and 
agenda. Invitation letter must be sent in advance at least 7 days and the secretary must 
collect related documents from directors and managing department to send to directors 
and those documents must give enough information to help the Board of Directors to 
decide and use discretion independently. The secretary of the Board of Directors must be 
recorder of the meeting to do the meeting report with complete contents within 15 days 
the meeting finished to propose to the Chairman of the Company to sign. The good 
storage system must be provided for easy finding and confidentiality.   

2) The Board of Directors who has gain and loss in some agenda couldn’t vote for that agenda.    
3) Majority vote must be used in the Board of Directors’ meeting. In case that the vote is 

equal, the Chairman must have casting vote. However, the opinion of other director that 
disagrees with resolution must be noted in meeting report.    
 

Terms and Attendance Record of the Board of Directors and Board Committees as 
of December 31, 2018   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  Year 2018  
Name Board of 

Directors Audit Committee 
Nomination and 
Compensation 

Committee 

1. Mr. Pornsak Limboonyaprasert 4/4 5/5 1/1 

2. Mr. Taksin Tantipijit 4/4 - 1/1 

3. Mr. Sirichai Towiriyawate 4/4 5/5 1/1 

4. Mr. Worapon Lopansri 4/4 5/5 - 

5. Mrs. Pattamaporn Tantipijit 4/4 - - 

6. Miss Suwanee Chenchitkhachorn 4/4 - - 

7. Miss Pen Yodkliang 4/4 - - 
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Management Team 
 
 As of December 31, 2018, the Company’s Management Team consists of 9 members as follows:  
 

No. Name Position 
1.  Mr.Taksin Tantipijit Managing Director 
2.  Mr. Monnarit  Tharapongsawas Chief Operating Officer 
3.  Miss Suwanee Chenchitkhachorn Chief Financial Officer 
4.  Mr. Boonlert Santiworanart Sale Manager of Fire Protection System 
5.  Mr. Prapan Chitrcharoenchai  Sale Manager of Fire Protection Equipment 
6.  Miss Nathira Cheewasutho Purchasing Manager 
7.  Mrs. Srisurat Sivanart Warehouse and Transportation Manager 
8.  Miss Khanita Khetarun Human Resource and Administrative Manager 
9.  Miss Pen Yodkliang Accounting Manager 

 
Remark: - Mr. Monnarit Tharapongsawas was to appointed as the member of the Executive Committees on August 10, 2018.   

 

Duties and Responsibilities of the Managing Director 
 

(1) Control business operation, plan strategy in operation and manage daily works of the Company.  
(2) Judge the important matters of company, set Company’s mission, objectives, method, 

policy and control administration in work line.    
(3) Have authority to supervise, contact, order and sign in contract, order or other documents 

specified in manual of authority.   
(4) Have authority to employ, nominate and dismiss person as he/she thinks fit including 

setting range of appropriate authority and compensation. The managing director could 
discharge staffs in various levels appropriately as specified in manual of authority. 

(5) Have authority to set commercial conditions for Company’s benefits.   
(6) Consider investment in new business or cancel business before proposing to the administrative 

committee and/or Company’s the Board of Directors.   
(7) Any matters as requested by the Board of Directors and/or the Executive Committees. 

 
However, to assign duties and responsibilities of Executive Committee as above will not include 

authority and/or giving sub-attorney to approve any transaction that they or sub-attorney person  
or person with conflict ( as defined in announcement of the Capital Market Supervisory Board) 
having gain and loss or other benefits resistant with the Company. The transaction approval in that 
case must be proposed to the Board of Directors’ meeting and / or shareholder’s meeting ( up to 
case by case)  to consider and approve that transaction according to the Company’s regulation or 
related laws.        
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Company Secretary 
 

 As specified in Section 89/15 of Public Limited Companies Act B.E.2535, it specifies that 
the Company’s Board of Directors must provide company secretary responsible on behalf of company 
or the Company’s Board of Directors. The No.6/2016 meeting of Company’s Board of Directors 
had resolution on July 8, 2016 to appoint Miss Somkamol Pholwarin to be the Company secretary 
and had duties and responsibilities as follows: 
  

1) Do and restore documents as follows:  
(A) The registration of committee  
(B) The invitation letter to make an appointment with the Board of Directors, meeting 

report of committee and Company’s annual report   
(C) The invitation letter to make an appointment with  the shareholders and meeting report 

of shareholders  
2) Keep documents of gain and loss reported by the Board of Directors or Executive Committee. 
3) Send copy documents of gain and loss following Section 89/14 to notify Chairman of the 

Board of Directors and Chairman of Audit Committee within 7 days from the date the Company 
has received those documents. The Company must provide document storage system or related 
evidences that show information and take care to provide storage correctly, completely and 
verifiably within not less than 10 years from the date the document or information done. 

4) Act others as the Capital Market Supervisory Board, the Securities and Exchange Commission 
specified.  

 

The performance principle of company secretary  
  

 The Company secretary must work with responsibility, carefulness, and honesty including 
performing following law, objectives, regulation of the Company, resolution of the Board of Directors 
and resolution of the shareholders by: 
 

1) The decision must be made on sufficiently reliable information. 
2) The decision is made by the secretary with no gain and loss directly or indirectly in that 

decided case.  
3) Perform honestly for highest benefits of the Company   
4) Perform with legal and appropriate objectives and do not perform be in conflict significantly 

with the Company  
5) Do not seek any benefits from using information of the Company except that is information 

publicly available or use assets or business chances of the Company to violate rules or general 
principles as specified by the Capital Market Supervisory Board. 

6) Do not make any agreement or contract that may cause of conflict of interest with company, 
staff or Company’s customers and this action is opposed to secretary’s performance.   

 

In Case the Company Secretary has retired or can’t work 
 

 The methods are set in case that the Company secretary has retired or can’t work are as follows:  
 

1) The Board of Directors must appoint new company secretary within 90 days from the 
date the old company secretary has retired or can’t work.   

2) The Board of Directors could give authority to one of the director to act as company secretary 
in the period that the Company secretary has retired or can’t work.   

3) The Chairman of the Board of Directors must inform the name of company secretary to 
the Securities and Exchange Commission within 14 days from the date new responsible 
person is provided.   

4) To inform the Securities and Exchange Commission to know document storage place 
according to the duties and responsibilities of the Company secretary.   
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person is provided.   

4) To inform the Securities and Exchange Commission to know document storage place 
according to the duties and responsibilities of the Company secretary.   
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Monetary Remuneration 
 

A. Board of Directors 
 

¾ Meeting Allowance 
 

The ordinary meeting of shareholders of the year 2018 that was held on April 4, 2018, 
had approved remuneration for the Board of Directors in amount not over than Baht 2.50 million 
per year by setting meeting allowance by position as follows:  

 

Position Meeting Allowance 
(Baht/Meeting) 

  

Chairman of the Board of Directors 15,000  Baht  

Vice Chairman of the Board of Directors / Director 10,000  Baht 
 

Chairman of the Audit Committee  15,000 Baht 
 

Audit Committee 10,000 Baht 
 

Nomination and Remuneration Committee  5,000 Baht (Independent Director only) 

Risk Management Committee 5,000 Baht (Independent Director only) 
 

¾ Bonus 
 

Board of Directors and Audit Committee will receive as appropriate and depends on the 
performance. The Nomination and Remuneration Committee propose to the Board of Directors 
for approval. The Chairman of the allocation of bonus to directors of the Company and 
member of the Audit Committee. 

 
Board of Directors and Board Committees have received the meeting allowance and 

bonus, as follow:  
(Unit : Baht) 

  Year ���� 

No. Name Board of 
Directors 

Audit 
Committee 

Nomination 
and 

Remuneration 
Committee Bonus 

Total 

1.  Mr. Pornsak Limboonyaprasert 60,000 60,000 5,000 360,000 485,000 

2.  Mr. Taksin Tantipijit 40,000  -  - 120,000 160,000 

3.  Mr. Sirichai Towiriyawate 40,000 40,000 5,000 360,000 445,000 

4.  Mr. Worapon Lopansri 40,000 40,000  - 360,000 440,000 

5.  Mrs. Pattamaporn Tantipijit 40,000  -  - 120,000 160,000 

6.  Miss Suwanee Chenchitkhachorn 40,000  -  - 120,000 160,000 

7.  Miss Pen Yodkliang 40,000  -  - 120,000 160,000 

 Total 300,000 140,000 10,000 1,560,000 2,010,000 
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(Unit : Baht) 

  Year ���� 

No. Name Board of 
Directors 

Audit 
Committee 

Nomination and 
Remuneration 

Committee 
Total 

1.  Mr. Pornsak Limboonyaprasert 60,000 60,000 5,000 125,000 

2.  Mr. Taksin Tantipijit 40,000  -  - 40,000 

3.  Mr. Sirichai Towiriyawate 40,000 40,000 5,000 85,000 

4.  Mr. Worapon Lopansri 40,000 40,000  - 80,000 

5.  Mrs. Pattamaporn Tantipijit 40,000  -  - 40,000 

6.  Miss Suwanee Chenchitkhachorn 40,000  -  - 40,000 

7.  Miss Pen Yodkliang 40,000  -  - 40,000 
 Total 300,000 140,000 10,000 450,000 

 

B. Executives Remuneration  
 

Executive Remuneration 
Year ���� Year ���� 

Executives 
(person) Million Baht Executives 

(person) Million Baht 

Salary, Commission and Bonus  10 13.45 9 16.12 
Social Security 10 0.09 9 0.08 
Provident Fund and     
 Employee Joint Investment Program 
  (“EJIP”) 10 0.39 9 0.51 

Total 10 13.93 9 16.71 
  

Remark : - The Company established a provident fund for its employee since on  December 1, 2007 and the fund is managed by BBL 
Asset Management Co., Ltd. Contributions are made monthly at the rate of 3% - 5% of their basic salaries and working life. 

 - The Company established employee joint investment program (“EJIP”) on September 13, 2018, the Company 
will pay contributions to the project at the rate that is equivalent to the accumulated amount of employees 
participating in the project.   

 

Number of Employees 
 

 The Company and its subsidiary - Fire Inspector Company Limited ( FIS) have number of 
employee as follows:  
 

 Total �Person� 
Category/Department/Division 31 December 2017 31 December 2018 

 FTE FIS FTE FIS 
Executives 10 - 9 - 
Employees     
 Purchasing 8 - 8 - 
 Accounting and Finance  21 - 21 - 
 Human Resource and Administrative 6 - 5 - 
 Information and Technology 3 - 3 - 
 Sale of Fire Protection System 24 6 25 6 
 Sale of Fire Protection Equipment 21 - 26 - 
 Warehouse and Transportation 26 - 24 - 
 Engineering - Desig 14 - 12 - 
 Engineering - Project 19 - 23 - 
 Engineering - Service   27 - 26 - 

Total 179 6 182 6 
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Employee Remuneration 
 
 The Company and its subsidiary - Fire Inspector Company Limited ( FIS) have employee 
remuneration obligations as follows:  

 (Unit : Million Baht) 

Employee Remuneration Year 2017 Year 2018 
 FTE FIS FTE FIS 
Salary, Commission, Allowance,      
 Overtime pay, and Bonus      90.07         4.33  100.84 4.75 
Social Security        1.45         0.05  1.57 0.05 
Provident Fund and     
 Employee Joint Investment Program (“EJIP”)        1.69         0.11  2.21 0.15 

Total      93.21         4.49  104.62 4.95 
 

Remark :  -  The Company and its subsidiary established a provident fund for its employee since on  December 1, 2007 and the fund is 
managed by BBL Asset Management Co., Ltd. Contributions are made monthly at the rate of 3% - 5% of their basic salaries 
and working life.   

- The Company established employee joint investment program (“EJIP”) on September 13, 2018, the Company will 
pay contributions to the project at the rate that is equivalent to the accumulated amount of employees 
participating in the project.   

 
Major Labor Dispute in the past 3 years  
 
 -None- 
 
Human Resource Development Policy  
 
 The Company and its subsidiaries are aware of importance of staff development to support 
knowledge to staffs to increase ability and potential in working by setting staff development plan 
as the yearly training plan to train for increasing work skills such as internal company training, 
knowledge training, understanding of sale products and sending staffs to train in outside institutes 
related to work for giving knowledge to Company’s staffs continuously including providing welfare 
in several formats to staffs for creating morale of staffs in long-term working.    
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Corporate Governance 
 

1. Corporate Governance Policy  
 

 The Board of Directors has code of best practices for directors of listed company including 
setting good corporate governance policy and performs following principles and methods related 
to corporate governance to create efficiency and effectiveness in managing work and cause fairness 
to every parties related to the Company as explainable as follows:  
 

 Section �� Rights of Shareholders and Equitable Treatment of Shareholders  
 

1. Rights to trade or transfer shares and acknowledge correct, complete, transparent information 
such as Company’s performance, important information in period and key information 
following event revealed via Company’s website and information technology system of 
SET both Thai and English versions to provide shareholders information thoroughly.   

2. Rights to join shareholder’s meeting, vote in shareholder’s meeting and getting allocation 
form profit/dividend equally including having rights to get fair practice in Company’s share 
redemption (if any).   

3. Rights to give a proxy: The Company gives a chance to shareholders who can’t join the 
meeting to give proxy to others by using form set by Department of Business Development, 
Ministry of Commerce and facilitates to the principal to give a proxy to independent directors 
to work as principal’s intention. However, the Company will attach independent directors’ 
details with invitation letter and publicize via Company’s website.   

4. Rights to join in shareholder’s meeting all the time of meeting and vote in shareholder’s 
meeting except in any agenda the shareholders have some gain and loss particularly. 
Moreover, the Chairman of the meeting gives a chance to the shareholders to show their 
opinions and ask in the meeting and also note issues in meeting report to let absent shareholders 
know.  

5. Rights to make decision in important issues in shareholder’s meeting aside from duties 
that are assigned authority to the Board of Directors to manage such as approval the last 
meeting report of the shareholders, yearly financial statement approval, considering to allocate 
profit and dividend payment / non-payment, committee election to replace of the committee 
that retires by rotation, setting compensation in format of the attendance fee, bonus / pension and 
other benefits of the Board of Directors, appointing Company’s Audit Committee and setting 
audit fee including considering related transaction and significant asset acquisition and deposition.     

6. In every shareholder’s meeting, the Company provides independent directors without gain 
and loss with the Company and/or institute agents to check shareholder’s documents, count 
a quorum, count a vote, examine resolution and result of vote to run the meeting transparently 
following the law and Company’s regulation.   

7. The Company will not increase agenda or change key information by not notifying 
shareholders in advance before shareholder’s meeting.   

8. The Company facilitates and supports shareholders including institutional investors to 
join shareholder’s meeting. The Company chooses meeting place that shareholders could 
come to join comfortably.  

 

 Rights to Get Information from Shareholders  
 

1. The Company makes invitation letter with agenda details and the Board of Directors show 
their opinions clearly in each proposed agenda in shareholder’s meeting invitation including 
showing rules and steps to join meeting by sending invitation letter to the shareholders in 
advance at least 7 days or 14 days before meeting and it is publicized on Company’s website. 
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Corporate Governance 
 

1. Corporate Governance Policy  
 

 The Board of Directors has code of best practices for directors of listed company including 
setting good corporate governance policy and performs following principles and methods related 
to corporate governance to create efficiency and effectiveness in managing work and cause fairness 
to every parties related to the Company as explainable as follows:  
 

 Section �� Rights of Shareholders and Equitable Treatment of Shareholders  
 

1. Rights to trade or transfer shares and acknowledge correct, complete, transparent information 
such as Company’s performance, important information in period and key information 
following event revealed via Company’s website and information technology system of 
SET both Thai and English versions to provide shareholders information thoroughly.   

2. Rights to join shareholder’s meeting, vote in shareholder’s meeting and getting allocation 
form profit/dividend equally including having rights to get fair practice in Company’s share 
redemption (if any).   

3. Rights to give a proxy: The Company gives a chance to shareholders who can’t join the 
meeting to give proxy to others by using form set by Department of Business Development, 
Ministry of Commerce and facilitates to the principal to give a proxy to independent directors 
to work as principal’s intention. However, the Company will attach independent directors’ 
details with invitation letter and publicize via Company’s website.   

4. Rights to join in shareholder’s meeting all the time of meeting and vote in shareholder’s 
meeting except in any agenda the shareholders have some gain and loss particularly. 
Moreover, the Chairman of the meeting gives a chance to the shareholders to show their 
opinions and ask in the meeting and also note issues in meeting report to let absent shareholders 
know.  

5. Rights to make decision in important issues in shareholder’s meeting aside from duties 
that are assigned authority to the Board of Directors to manage such as approval the last 
meeting report of the shareholders, yearly financial statement approval, considering to allocate 
profit and dividend payment / non-payment, committee election to replace of the committee 
that retires by rotation, setting compensation in format of the attendance fee, bonus / pension and 
other benefits of the Board of Directors, appointing Company’s Audit Committee and setting 
audit fee including considering related transaction and significant asset acquisition and deposition.     

6. In every shareholder’s meeting, the Company provides independent directors without gain 
and loss with the Company and/or institute agents to check shareholder’s documents, count 
a quorum, count a vote, examine resolution and result of vote to run the meeting transparently 
following the law and Company’s regulation.   

7. The Company will not increase agenda or change key information by not notifying 
shareholders in advance before shareholder’s meeting.   

8. The Company facilitates and supports shareholders including institutional investors to 
join shareholder’s meeting. The Company chooses meeting place that shareholders could 
come to join comfortably.  

 

 Rights to Get Information from Shareholders  
 

1. The Company makes invitation letter with agenda details and the Board of Directors show 
their opinions clearly in each proposed agenda in shareholder’s meeting invitation including 
showing rules and steps to join meeting by sending invitation letter to the shareholders in 
advance at least 7 days or 14 days before meeting and it is publicized on Company’s website. 
 

  
 
 
 

 

2. Rights to know information and details of electing committee agenda. The invitation letter has 
identified names and profiles of each committee proposed to be candidates, type of proposed 
committee, and information of meeting attending in last year, the date they had nominated 
to be Company’s directors. The Company proposes the directors’ name to the shareholders 
to vote individually and give shareholders a chance to elect needed committee. 

3. Rights to know information and details of electing Audit Committee and set audit fee in the 
invitation letter by setting Audit Committee, the Company to belong, experience of Audit 
Committee, freedom of Audit Committee and service fee of Audit Committee as specified 
clearly.  

4. Rights to get notification about steps of vote in resolution, using ballot and counting vote 
in each agenda before starting shareholder’s meeting clearly.  

5. To be transparent and verifiable in the shareholder’s meeting, ballot would be used in every 
agenda of meeting and the Company could use computer system to register and vote resolution 
of shareholders to increase speed and accuracy.  

6. Rights to know the board of director’s resolution about details of meeting, the date to set 
shareholder names to join the meeting and have right to get dividend and agenda of the meeting 
in advance before the meeting date by revealing information via Company’s website and 
information of SET after the Company had be listed company of SET.  

7. After the meeting of shareholders, the Company does meeting report of the shareholders 
and the amount of vote both, agreed, disagreed and abstained vote and sends copy of full 
meeting report within 14 days from the meeting day of shareholders to the Securities and 
Exchange Commission and SET and to publicize information via Company’s website including 
give a chance to the shareholders to show their opinions and inquire in the meeting as 
details noted in meeting report of shareholders.  

 

Right to propose agenda of ordinary meeting of shareholders and propose name of 
person to be elected as the Company’s Board of Directors 

 

The Company supports the shareholders to propose the case to maintain in meeting agenda 
and propose person to be elected as Company’s the Board of Directors including have a chance 
to show their opinion and inquire questions to the board of director in related case with company 
in advance not less than 1 month before ordinary meeting of shareholders according to regulation 
the Company set and publicize via the Company’s website.   

 

Rights to join in ordinary meeting of shareholder of the Board of Directors and Board 
Committees 

 

1. The Company promotes and supports the Chairman, the Board of Directors, Executive 
Committee and Directors of the Company to join in every shareholder’s meeting to meet 
and answers the shareholders.   

2. The Company promotes and supports the Chairman of the Board Committee to join in every 
shareholder’s meeting to answer shareholders in the issues related to board committee. 

 
 Section 2� Roles of Stakeholders 
 

The Company is aware of right of stakeholder in every group equally both outside stakeholder 
that comprises shareholders, customers, competitors, creditors, society, community, environment 
and related government sectors including internal stakeholder that comprises staff of the 
Company because that stakeholder is the key mechanism that could develop and create 
success to the Company. This is considered as supporting operation of the Company to grow 
continually and sustainably.  
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2. Rights to know information and details of electing committee agenda. The invitation letter has 
identified names and profiles of each committee proposed to be candidates, type of proposed 
committee, and information of meeting attending in last year, the date they had nominated 
to be Company’s directors. The Company proposes the directors’ name to the shareholders 
to vote individually and give shareholders a chance to elect needed committee. 

3. Rights to know information and details of electing Audit Committee and set audit fee in the 
invitation letter by setting Audit Committee, the Company to belong, experience of Audit 
Committee, freedom of Audit Committee and service fee of Audit Committee as specified 
clearly.  

4. Rights to get notification about steps of vote in resolution, using ballot and counting vote 
in each agenda before starting shareholder’s meeting clearly.  

5. To be transparent and verifiable in the shareholder’s meeting, ballot would be used in every 
agenda of meeting and the Company could use computer system to register and vote resolution 
of shareholders to increase speed and accuracy.  

6. Rights to know the board of director’s resolution about details of meeting, the date to set 
shareholder names to join the meeting and have right to get dividend and agenda of the meeting 
in advance before the meeting date by revealing information via Company’s website and 
information of SET after the Company had be listed company of SET.  

7. After the meeting of shareholders, the Company does meeting report of the shareholders 
and the amount of vote both, agreed, disagreed and abstained vote and sends copy of full 
meeting report within 14 days from the meeting day of shareholders to the Securities and 
Exchange Commission and SET and to publicize information via Company’s website including 
give a chance to the shareholders to show their opinions and inquire in the meeting as 
details noted in meeting report of shareholders.  

 

Right to propose agenda of ordinary meeting of shareholders and propose name of 
person to be elected as the Company’s Board of Directors 

 

The Company supports the shareholders to propose the case to maintain in meeting agenda 
and propose person to be elected as Company’s the Board of Directors including have a chance 
to show their opinion and inquire questions to the board of director in related case with company 
in advance not less than 1 month before ordinary meeting of shareholders according to regulation 
the Company set and publicize via the Company’s website.   

 

Rights to join in ordinary meeting of shareholder of the Board of Directors and Board 
Committees 

 

1. The Company promotes and supports the Chairman, the Board of Directors, Executive 
Committee and Directors of the Company to join in every shareholder’s meeting to meet 
and answers the shareholders.   

2. The Company promotes and supports the Chairman of the Board Committee to join in every 
shareholder’s meeting to answer shareholders in the issues related to board committee. 

 
 Section 2� Roles of Stakeholders 
 

The Company is aware of right of stakeholder in every group equally both outside stakeholder 
that comprises shareholders, customers, competitors, creditors, society, community, environment 
and related government sectors including internal stakeholder that comprises staff of the 
Company because that stakeholder is the key mechanism that could develop and create 
success to the Company. This is considered as supporting operation of the Company to grow 
continually and sustainably.  

  

  
 
 
 

 

Then the Company does policy of corporate governance and stakeholder’s regulation in 
each group in the code of conduct to create good understanding to every stakeholder and 
create good regulation for the board of director, the Executive Committee and all level of 
staff. In order that the Company also publicize via its website as follows;    

Shareholders�  Besides consider to standard benefits of shareholders that are equal, the 
Company also set the methods to work consistent with good corporate governance. The 
Company reveals information correctly and transparently and has internal control and risk 
management, anti-corruption policy and channel to contact with company adequately to 
ensure the shareholders that the Company would run business transparently to create security 
growth and compensation to the shareholders in long-term.    

Customers: The Company aims to create highest pleasure to the customers by developing 
quality of goods and services with quality and eco-friendly continuously including having 
raw material selection and standard processing to ensure the customers would get better goods 
and service with quality in reasonable price. Moreover the Company also surveys customer’s 
satisfaction and adds channel the customers could complain the Company through company’s 
website and the Company will keep complaint information secretly and if that complaint has 
significant, it would be proposed to the Board of Directors to find the way to manage as well.   

Business Partners: The Company is aware of equality in running business on the basis 
of fairness and mutual benefits. The process to select business partner is to set steps, methods 
to select business partner clearly with fairness and transparency by considering fame, standard 
and good corporate governance including doing contract with fair and legal conditions. 
Moreover the Company has policy not to accept money, assets or other benefits from business 
partner and not encourage illegal business partner related to corruption or human rights violation.    

Competitors: The Company runs the business according to the fair rule framework by 
considering advocacy law and ethics in running business, anti-corruption or not destroy 
competitor’s reputation or searching secret business information of the competitor by using 
illegal methods directly and indirectly.    

Debtors: The Company performs to every creditors with equality and fairness by 
performing following condition, agreement and contract strictly to ensure the creditor about 
financial status of the Company and complete solvency within due date. In case that there 
are some changes in condition, agreement and event affected to solvency. The Company will 
tell the creditor to find the way or method to resolve problems together.   

Community, Society and Environment: The Company is concentrated in operation considered 
the effect to community, society and environment by giving priority to social activities and 
community that the Company runs business by giving importance to policy of health, security 
and environment. However, the Company supports the Executive Committee and staffs in all 
level to use resources effectively, worthy and working with conscious mind of safety and 
considering to environment and stakeholder along with the growth of the Company sustainably.    

Staff: The Company believes that staff is important resource of the Company because 
staff is the part of Company’s success. The Company still gives important to respect for human 
rights by serving to all level of staff and stakeholder with equality and not separate by reason 
of diversity in race, religion, gender and culture without standard human right violation. 
Also the Company performs following labor law, having fair employment, doing work contract 
with fair condition, having compensation structure consistent with ability and responsibility 
in position and having system of wage, compensation and benefit payment of staff appropriate, 
finding good welfare suitable with company status to the Executive Committee and staff, 
caring environment in working to have safety for life, health and asset, allowing the staff to 
take leave, transferring following suitability and providing communication channel between 
staff and Executive Committee including supporting development process and accumulating 
knowledge skills by providing training following position both inside and outside company 
necessarily and suitably to be development and reinforcing ability of staff continually and 
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Then the Company does policy of corporate governance and stakeholder’s regulation in 
each group in the code of conduct to create good understanding to every stakeholder and 
create good regulation for the board of director, the Executive Committee and all level of 
staff. In order that the Company also publicize via its website as follows;    

Shareholders�  Besides consider to standard benefits of shareholders that are equal, the 
Company also set the methods to work consistent with good corporate governance. The 
Company reveals information correctly and transparently and has internal control and risk 
management, anti-corruption policy and channel to contact with company adequately to 
ensure the shareholders that the Company would run business transparently to create security 
growth and compensation to the shareholders in long-term.    

Customers: The Company aims to create highest pleasure to the customers by developing 
quality of goods and services with quality and eco-friendly continuously including having 
raw material selection and standard processing to ensure the customers would get better goods 
and service with quality in reasonable price. Moreover the Company also surveys customer’s 
satisfaction and adds channel the customers could complain the Company through company’s 
website and the Company will keep complaint information secretly and if that complaint has 
significant, it would be proposed to the Board of Directors to find the way to manage as well.   

Business Partners: The Company is aware of equality in running business on the basis 
of fairness and mutual benefits. The process to select business partner is to set steps, methods 
to select business partner clearly with fairness and transparency by considering fame, standard 
and good corporate governance including doing contract with fair and legal conditions. 
Moreover the Company has policy not to accept money, assets or other benefits from business 
partner and not encourage illegal business partner related to corruption or human rights violation.    

Competitors: The Company runs the business according to the fair rule framework by 
considering advocacy law and ethics in running business, anti-corruption or not destroy 
competitor’s reputation or searching secret business information of the competitor by using 
illegal methods directly and indirectly.    

Debtors: The Company performs to every creditors with equality and fairness by 
performing following condition, agreement and contract strictly to ensure the creditor about 
financial status of the Company and complete solvency within due date. In case that there 
are some changes in condition, agreement and event affected to solvency. The Company will 
tell the creditor to find the way or method to resolve problems together.   

Community, Society and Environment: The Company is concentrated in operation considered 
the effect to community, society and environment by giving priority to social activities and 
community that the Company runs business by giving importance to policy of health, security 
and environment. However, the Company supports the Executive Committee and staffs in all 
level to use resources effectively, worthy and working with conscious mind of safety and 
considering to environment and stakeholder along with the growth of the Company sustainably.    

Staff: The Company believes that staff is important resource of the Company because 
staff is the part of Company’s success. The Company still gives important to respect for human 
rights by serving to all level of staff and stakeholder with equality and not separate by reason 
of diversity in race, religion, gender and culture without standard human right violation. 
Also the Company performs following labor law, having fair employment, doing work contract 
with fair condition, having compensation structure consistent with ability and responsibility 
in position and having system of wage, compensation and benefit payment of staff appropriate, 
finding good welfare suitable with company status to the Executive Committee and staff, 
caring environment in working to have safety for life, health and asset, allowing the staff to 
take leave, transferring following suitability and providing communication channel between 
staff and Executive Committee including supporting development process and accumulating 
knowledge skills by providing training following position both inside and outside company 
necessarily and suitably to be development and reinforcing ability of staff continually and 

  
 
 
 

 

regularly. However, the Company focuses on respect for human rights, every staff must be 
serve equally and will not discriminate for some staff by using private relationship.    

Government: The Company insists on supporting government sector operation and 
performs following rules and policy of controlling institute along with promoting and 
supporting to have cooperation in several activities of state agency to reinforce security and 
growth to nation including giving importance about intellectual property or copyright work 
by operating company under the law or regulation about right in assets, won’t act  or support 
to act as violating intellectual property such as copyright, patent, trade secret, trademark, 
information, trade name and geographical indication and every kind of intellectual property 
by setting policy that the Executive Committee, staff and employee must be perform following 
it to run business transparently, fair and verifiable. In addition, the business won’t do any 
business with juristic person or person who violates every kind of intellectual property.   

 

 Section �� Disclosure and Transparency  
 

The Company focuses on information disclosure along the path of SET in revealing correct, 
complete and transparent information and then every stakeholder, investor, related analyst including 
anyone interested to acknowledge information details equally in revealing information following 
accounting period and event both in Thai and English versions as follows:  

 
1. Company’s important document, policy of corporate governance, business code of conduct, 

Company’s certificate, Company’s regulation, memorandum of association, invitation letter 
of shareholder’s meeting and meeting report of shareholders.   

2. Financial information and having responsibility report of the Board of Directors to financial 
report shown together with Audit Committee’s report, Executive Committee’s analysis, general 
information and key information in annual report and annual registration statements form 
correctly, completely and updated and following regulation of the Securities and Exchange 
Commission. 

3. The structure of committee, role and duty of the Board of Directors and board committee, 
the number of meeting and the number of attending in meeting of each committee.    

4. Compensation of the committee, managing director and Executive Committee compared 
with the same level in the same industry, experience, duty, scope of role and responsibility 
for compensation of managing director and Executive Committee following regulation 
and policy set by the Board of Directors within framework approved from shareholder’s 
meeting and to consider to highest benefits of the Company. The Nomination and 
Compensation Committee would consider and screen that compensation before submitting 
to the Board of Directors and shareholder’s meeting by considering from performance 
and self-evaluation of the Board of Directors, individual Director, Board Committee and 
Managing Director. 

5. Conflict of interest of the Board of Directors, Executive Committee and related person in 
case of first holding office or when having information change, the Company secretary 
must prepare conflict of interest report form for the committee and copy that report 
sending to the Chairman of the Board of Directors and the Chairman will examine within 
7 days from the date he has gotten that report. 

 
However, the Company always adjusts the information consistent with present situation 

of the Company and publicizes key information via communication channel as Company’s 
website and information system of SET. 

 
 
 
 
 
 
 



Annual Report 2018

| 42 |

  
 
 
 

 

regularly. However, the Company focuses on respect for human rights, every staff must be 
serve equally and will not discriminate for some staff by using private relationship.    

Government: The Company insists on supporting government sector operation and 
performs following rules and policy of controlling institute along with promoting and 
supporting to have cooperation in several activities of state agency to reinforce security and 
growth to nation including giving importance about intellectual property or copyright work 
by operating company under the law or regulation about right in assets, won’t act  or support 
to act as violating intellectual property such as copyright, patent, trade secret, trademark, 
information, trade name and geographical indication and every kind of intellectual property 
by setting policy that the Executive Committee, staff and employee must be perform following 
it to run business transparently, fair and verifiable. In addition, the business won’t do any 
business with juristic person or person who violates every kind of intellectual property.   

 

 Section �� Disclosure and Transparency  
 

The Company focuses on information disclosure along the path of SET in revealing correct, 
complete and transparent information and then every stakeholder, investor, related analyst including 
anyone interested to acknowledge information details equally in revealing information following 
accounting period and event both in Thai and English versions as follows:  

 
1. Company’s important document, policy of corporate governance, business code of conduct, 

Company’s certificate, Company’s regulation, memorandum of association, invitation letter 
of shareholder’s meeting and meeting report of shareholders.   

2. Financial information and having responsibility report of the Board of Directors to financial 
report shown together with Audit Committee’s report, Executive Committee’s analysis, general 
information and key information in annual report and annual registration statements form 
correctly, completely and updated and following regulation of the Securities and Exchange 
Commission. 

3. The structure of committee, role and duty of the Board of Directors and board committee, 
the number of meeting and the number of attending in meeting of each committee.    

4. Compensation of the committee, managing director and Executive Committee compared 
with the same level in the same industry, experience, duty, scope of role and responsibility 
for compensation of managing director and Executive Committee following regulation 
and policy set by the Board of Directors within framework approved from shareholder’s 
meeting and to consider to highest benefits of the Company. The Nomination and 
Compensation Committee would consider and screen that compensation before submitting 
to the Board of Directors and shareholder’s meeting by considering from performance 
and self-evaluation of the Board of Directors, individual Director, Board Committee and 
Managing Director. 

5. Conflict of interest of the Board of Directors, Executive Committee and related person in 
case of first holding office or when having information change, the Company secretary 
must prepare conflict of interest report form for the committee and copy that report 
sending to the Chairman of the Board of Directors and the Chairman will examine within 
7 days from the date he has gotten that report. 

 
However, the Company always adjusts the information consistent with present situation 

of the Company and publicizes key information via communication channel as Company’s 
website and information system of SET. 

 
 
 
 
 
 
 

  
 
 
 

 

 Section 4: Board Responsibilities 
 

The Company’s Board of Directors as the representatives of the shareholders have important 
duties on setting vision, mission, policy and making decision about Company’s policy and strategy, 
following and examining performance of Executive Committee to be consistent with policy 
and strategy for highest benefits of the shareholders including performance of business comparing 
with action plan. Then the board must consist of experts with various knowledge, ability and 
experience that could bring their experiences to develop and set policy that would be benefits 
for business operation.   

Moreover, the Board of Directors must focus on revealing information adequately to 
shareholders, investors and related parties. That revealed information must be correct, complete, 
transparent and update including financial report, performance, other related information 
including information affected to Company’s asset value according to good corporate governance 
by publicizing information and other news for shareholders, investors and related parties to 
use with decision making via several channels such as sending document by mail, revealing 
information via Company’s website and information system of SET.    

 

 The Structure of the Board of Directors 
 

The Company’s Board of Directors sets the structure of the board to comprise various 
qualifications of the committee in aspect of gender, skill, experience and useful and adequate 
abilities to work potentially. The Company has 7 directors and three are independent 
directors and it is one-thirds of the whole directors to balance the directors and the 
qualification of the independent directors must follow regulation set by the Securities and 
Exchange Commission in Clause 16 of the Capital Market Supervisory Board announcement 
No. ThorJor. 39/2559. The Board of Directors assigns board committee such as Audit Committee, 
Nomination and Compensation Committee, Risk Management Committee and Executive 
Committee. Anyway, the Company had done charter for 4 groups of Board Committee and 
publicized via Company’s website. 

 

 Business Ethics  
 

The Board of Directors supported to have business ethics for the directors, Executives and 
staffs to hold and perform and it deems to be mutual duties and responsibilities for highest 
benefits to Company’s stakeholders including creating reliability to run business to make the 
Company grows sustainably.     

 

 Risk Management Policy  
 

The Board of Directors set the risk management policy covered all organizations by starting 
from risk identified process, risk evaluation including creating risk standard to prevent risk 
management potentially and all the time.   

 

 Remuneration Setting Criteria for Directors and Executives 
 

The Company has process to set clear and transparent remuneration by Nomination and 
Remuneration Committee will set remuneration for the Board of Directors and top executives 
to propose for getting resolution from the meeting of the Board of Directors and asks for 
approval of shareholder’s meeting that would consider appropriateness to set remuneration 
of directors from Company’s financial status, scope of the Board of Directors, responsibility 
of the board of director or each executive to be in level that could persuade and keep the 
expert directors to work with the Company and could compare with the remuneration of the 
directors in the same or similar industry. Every directors understand their responsibility as 
the Company’s committee and ready to show their opinions independently and adjust themselves 
update including work with honesty and carefulness and cautiousness by considering to highest 
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benefits of the Company and to be fair to every shareholders. Moreover, every committee 
are also devote their time to work responsibly and adequately including holding this regulation 
when join meeting of the Board of Directors except there is some necessary reason.   

 

 Succession Plan 
 

The Company realizes the importance of running business potentially and continually 
then it sets policy and regulation of selecting Executive Committee and succession plan by 
having transparent process that considers from knowledge, ability including experience and 
ethics as follows;  

1) Set key position to run business in each line/part/department.   
2) Set qualification of the committee that would be successor.   
3) Set Executive Committee in each part/institute that have qualification and ready to succeed.   
4) Set name list and staff in each level with high potential that has a chance to be successor 

in next time.   
5) Set to develop Executive Committee that is specified including staff and high potential 

Executive Committee to prepare himself/herself.   
6) Revise and doing annual report to propose to the Board of Directors.  

 

 Section 5: Internal Control and Risk Management 
 

 Internal Control and Internal Audit 
The Company focuses on internal control system and internal examination then assigns 

Audit Committee to control internal control system and internal examination, to revise adequateness 
of the internal control system, to analyze and manage internal control including developing 
work system on internal examination, internal control management and internal examination 
work to have potential and appropriateness for the Company including controlling conflict 
of interest, preventing corruption or misconduct to help Company’s operation running effectively 
and also be support institute for company to perform following good corporate governance, 
code of conduct in operation, regulation and related law. Moreover, the Company provides 
monitoring mechanism and balance by internal monitoring institute under the Audit Committee 
to ensure they will have independence to monitor, evaluate effectiveness and adequateness 
of internal control system.   

 

 Risk management  
 

The Company focuses on risk management tends to occur in business operation from 
internal and external factors. Because it is key mechanism to take the Company reaches the 
aim and mission as specified in strategies. Because of these reasons, the Board of Directors 
assigns the Risk Management Committee to control risk management of the Company 
following aim, to set policy, risk management measure for the Executive Committee and 
staffs in every levels to hold, evaluate and manage risk occurred from  Company’s operation 
such as risk of strategies, risk of practices, risk of finance, money risk, information risk, 
politics and disaster risk, then report to the Board of Directors to know and seek methods and 
ways to manage risk to adjust effectively.   

 

 Section 6: Avoidance in Conflicts of Interest 
 

The Board of Directors have policy to prevent transaction that could have conflict of interest 
by setting policy forbidding the Board of Directors, Executive Committee and every level of staffs. 
Seeking private benefits that could conflict with Company’s benefits or key transaction such 
as related transaction by setting policy, practices and considering process, procedure to consider 
and approved transaction. The Board of Directors must perform following internal control system 
about related transaction and the regulation of the institute controlled listed company and 
related law.  
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  Section 7: Ethics to Run Business and Code of Conduct  
 

The performance following standard of highest ethnics to other stakeholders is the important 
thing to create image and reputation of the Company. The Board of Directors could have 
regulation of code of conduct to help the Board of Directors, the Executive Committee and staffs 
to hold as manual with responsibility, honesty, fairness, virtue in profession and performing 
following rules and regulations to create confidence and reliability to all group of stakeholder 
and related persons.  

In the part of  investor relation, the Company hadn’t set the agency but had been assign 
to Mr. Taksin Tantipijit, the managing director to responsible for contracting with investor, 
shareholders, analyst and related persons that could contact at telephone No. 02-641-4707-12. 
Moreover the Company has a plan to set investor relationship center to be special institute 
for caring and responsible for future investor relationship.   

 
2. Sub-Committees 
 

 The structure of the Board of Directors comprises 4 of Sub-Committees groups such as Audit 
Committee, Executive Committee, Risk Management Committee and Nomination and Remuneration 
Committee.  
 Then the annual meeting of shareholder year 2016 on April 29, 2016 and the Board of Directors’ 
meeting No. 1/2016 (after registering for transformation)on August 11, 2016 had resolution to scope 
duties and responsibilities of other Board of Directors as follows:   
    

2.1 Audit Committee 
 

As of 31 December 2018, the Audit Committee consists of 3 Directors as follows:  
 

No Name Position 
1.  Mr.Pornsak Limboonyaprasert Chairman of Audit Committee / Independent Director 
2.  Mr.Sirichai Towiriyawate Audit Committee / Independent Director 
3.  Mr.Worapon Lopansri  Audit Committee / Independent Director 

  

 Remark: -  Audit committee with knowledge and experience in verifying reliability of financial statement is Mr. Pornsak  
    Limboonyaprasert who graduated from Faculty of Commerce and Accountancy, Chulalongkorn University.   
   - Secretary of Audit Committee is Miss Somkamol Pholwarin.     
 

 Qualification of Audit Committee 
  

The Audit Committee must have qualification as follows:  
(1) Be appointed from the Board of Directors.  
(2) Have qualification as specified in Public Law, Securities and Exchange Law and 

regulation of SET comparing with qualification of the independent director as follows; 
 

(A) Holding not more than 1% of the total number of shares with the voting rights of 
the Company, parent company, subsidiaries, associated companies, major shareholders, 
or controlling persons of the Company. In this case, for the purpose of calculation, 
the number of shares held by the related person of each member of the Audit 
Committee shall also be included. 

(B) Neither being a director who takes part or used to take part in management, nor 
being or used to be an employee, staff, an advisor who receives regular salary, 
nor the controlling person of the Company, parent company, subsidiaries, associated 
companies, major shareholders or the controlling person of the Company, unless 
such director has resigned from such position for at least 2 years before the day 
the Company submits permission from Securities and Exchange Commission. 
However, that incompatibility qualification is not including in case that the independent 
director has ever been government officer or consultant of government department 
that is major shareholder or controlling person.     
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(C) Not being a blood-related person nor legally related as father, mother, spouse, brother, 
sister and children, including being the spouse of the children of the executives, 
major shareholders, controlling persons or the persons who will be nominated as 
the executive or controlling person of the Company or subsidiaries. 

(D) Neither having, nor used to have any business relationship with the Company, parent 
company, subsidiaries, associated companies, major shareholders, or controlling 
persons of the Company in the manner that may obstruct the exercise of independent 
judgment as a member of the Audit Committee. Moreover, a member of the Audit 
Committee must neither being, nor used to be a key shareholder or controlling 
person of the entities having business relationship with the Company, parent 
company, subsidiaries, associated companies, major shareholders, or the controlling 
persons of the Company, unless such director has resigned from such position 
for at least 2 years before the day the Company submits permission from Securities 
and Exchange Commission. 
 The term ‘business relationship’ aforementioned under paragraph one includes 
any normal business transaction, rental or lease of immovable property, transaction 
relating to assets or services or grant or receipt of financial assistance through 
receiving or extending loans, guarantee, providing assets as collateral, including 
any other similar actions, which result in the Company or its counterparty being 
subject to indebtedness payable to the other party in the amount of 3 % or more 
of the net tangible assets of the Company or Baht 20 million or more, whichever 
is lower. The amount of such indebtedness shall be calculated according to the 
calculation method for value of connected transactions under the Notification of 
the Capital Market Supervisory Board concerning rules on connected transactions 
mutatis mutandis. The combination of such indebtedness shall include indebtedness 
taking place during the course of 1 year prior to the date on which the business 
relationship with the person commences. 

(E) Neither being, nor used to be the auditor of the Company, parent company, subsidiaries, 
associated companies, major shareholders, controlling persons of the Company, 
nor being a significant shareholder, controlling person or partner of the audit 
office having the auditor providing auditing service to the Company, parent 
company, subsidiaries, associated companies, major shareholders, or the controlling 
persons of the Company, as a member, unless such director has resigned from 
such position for at least 2 years before the day the Company submits permission 
from Securities and Exchange Commission. 

(F) Neither being, nor used to be a provider of any professional services including 
the legal advisory or financial advisory services that received fees in the amount of 
more than Baht 2 million per year from the Company, parent company, subsidiaries, 
associated companies, major shareholders, or controlling persons of the Company, 
nor being significant shareholders, the controlling persons, or partners of such 
professional services provider, unless such director has resigned from such position 
for at least 2 years before the day the Company submits permission from Securities 
and Exchange Commission. 

(G) Not being a director who has been appointed as a representative of the Company, 
major shareholders or shareholders relating to major shareholders. 

(H) Neither operating the business having the same nature which significantly competes 
with the business of company or its subsidiaries, nor being a significant partner 
or a director who involves in the management, nor being an employee, staff, a 
member, and a consultant who receives regular salary, or holds more than 1 % 
of the total number of shares with the voting rights of a company that operates 
the business having the same nature and significantly competes with the businesses 
of the Company or its subsidiaries.   
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(I) Having no other conditions that may obstruct the independent expression of comment 
on the Company’s operation. 

(J) Independent director with qualifications complying with the criteria the above 
may be assigned by the Board of Directors to take part in the business decision 
of the Company, parent company, subsidiaries, associated companies, same-level 
subsidiaries, major shareholders or controlling person of the Company on the 
condition that such decision must be a collective decision. 

 
Asides from the qualification of independent directors in clause (A) - (J), the Audit Committee 

must have additional qualification as follows: 
 

1) Neither being committee assigned from the Board of Directors to make decision in 
running business of the Company, parent company, subsidiaries, associated companies, 
major shareholders, or controlling persons of the Company  

2) Neither being committee of parent company, subsidiaries, same-level subsidiaries 
only the listed companies.   

3) Have adequate knowledge and experience to work as Audit Committee.  
4) Have duties as specified in SET’s regulations about qualification and scope of operation 

of Audit Committee.   
 

      Duties and responsibility of the Audit Committee 
 

(1) Review financial report to ensure that it is accurate and reliable including adequate 
information revealing by coordinating with external auditor and the Executive Committee 
responsible for doing quarter and annual financial reports. 

(2) Review the Company’s internal control system and internal audit system to ensure that 
they are suitable and effective, to determine an internal audit unit’s independence, as well 
as to approve the appointment, transfer and dismissal of the chief of an internal audit unit 
or any other unit in charge of an internal audit and may propose to review or examine some 
necessary and important lists including introducing about resolving important internal 
control system and necessary to submit to the Board of Directors by reviewing with 
outside auditor and manager of internal system examination department.   

(3) Review the Company’s compliance with the law on securities and exchange or the SET’s 
regulations, policy, rule, regulation and other laws related to the Company’s business. 

(4) Consider, select and nominate an independent person to be the Company’s auditor and 
to propose such person’s compensation, as well as to attend a non-management meeting 
with an auditor at least once a year. 

(5) Review plan of Company’s internal examination by using methods and accepted standard. 
(6) Review the connected transactions or the transactions that may lead to conflicts of interest, 

to ensure that they are in compliance with the laws and the SET’s regulations and are 
reasonable for the highest benefit of the Company. 

(7) Review risk management system of the Company to be suitable and effective.   
(8) Report Audit Committee’s performance to the Board of Directors at least 4 times per year.    
(9) Prepare, and disclose in the Company’s annual report, an Audit Committee’s report which 

will be signed by the Audit Committee’s Chairman and consist of at least the following 
information;  
(A) An opinion on the accuracy, completeness and creditability of the Company’s financial 

report  
(B) An opinion on the adequacy of the Company’s internal control system  
(C) An opinion on the compliance with the law on securities and exchange, the SET’s 

regulations, or the laws related to the Company’s business  
(D) An opinion on the suitability of an auditor 
(E) An opinion on the transactions that may lead to conflicts of interests 
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condition that such decision must be a collective decision. 

 
Asides from the qualification of independent directors in clause (A) - (J), the Audit Committee 

must have additional qualification as follows: 
 

1) Neither being committee assigned from the Board of Directors to make decision in 
running business of the Company, parent company, subsidiaries, associated companies, 
major shareholders, or controlling persons of the Company  

2) Neither being committee of parent company, subsidiaries, same-level subsidiaries 
only the listed companies.   

3) Have adequate knowledge and experience to work as Audit Committee.  
4) Have duties as specified in SET’s regulations about qualification and scope of operation 

of Audit Committee.   
 

      Duties and responsibility of the Audit Committee 
 

(1) Review financial report to ensure that it is accurate and reliable including adequate 
information revealing by coordinating with external auditor and the Executive Committee 
responsible for doing quarter and annual financial reports. 

(2) Review the Company’s internal control system and internal audit system to ensure that 
they are suitable and effective, to determine an internal audit unit’s independence, as well 
as to approve the appointment, transfer and dismissal of the chief of an internal audit unit 
or any other unit in charge of an internal audit and may propose to review or examine some 
necessary and important lists including introducing about resolving important internal 
control system and necessary to submit to the Board of Directors by reviewing with 
outside auditor and manager of internal system examination department.   

(3) Review the Company’s compliance with the law on securities and exchange or the SET’s 
regulations, policy, rule, regulation and other laws related to the Company’s business. 

(4) Consider, select and nominate an independent person to be the Company’s auditor and 
to propose such person’s compensation, as well as to attend a non-management meeting 
with an auditor at least once a year. 

(5) Review plan of Company’s internal examination by using methods and accepted standard. 
(6) Review the connected transactions or the transactions that may lead to conflicts of interest, 

to ensure that they are in compliance with the laws and the SET’s regulations and are 
reasonable for the highest benefit of the Company. 

(7) Review risk management system of the Company to be suitable and effective.   
(8) Report Audit Committee’s performance to the Board of Directors at least 4 times per year.    
(9) Prepare, and disclose in the Company’s annual report, an Audit Committee’s report which 

will be signed by the Audit Committee’s Chairman and consist of at least the following 
information;  
(A) An opinion on the accuracy, completeness and creditability of the Company’s financial 

report  
(B) An opinion on the adequacy of the Company’s internal control system  
(C) An opinion on the compliance with the law on securities and exchange, the SET’s 

regulations, or the laws related to the Company’s business  
(D) An opinion on the suitability of an auditor 
(E) An opinion on the transactions that may lead to conflicts of interests 

  
 
 
 

 

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

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

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

(10) Give opinion in considering appointing, depriving and evaluating performance of the 
staff in internal examination department.  

(11) The Audit Committee has authority to invite executive managing department or related 
staff to share opinion, attend meeting or send related and necessary documents. 

(12) Have authority to employ consultant or outsource person according to the regulation of 
the Company to give opinion or consult if necessary.   

(13) The Audit Committee must evaluate performance by themselves and report results with 
problems in working that may be causes they can’t achieve objectives in setting Audit 
Committee to the Board of Directors every year.   

(14) Revise and adjust charter of the Audit Committee.  
(15) Work other jobs the Board of Directors assigns in the scope of duties and responsibilities 

of Audit Committee.   
 
 Terms for holding office of the Audit Committee 
 

(1) The Audit Committee will hold a position for 3 years. One year period is from the date 
of shareholder’s ordinary meeting that the Audit Committee is nominated to the date of 
shareholder’s ordinary meeting in next year. The committee who vacate could be re-elected. 
Besides retiring by rotation, the committee must retire when; 
(A) Die 
(B) Resign 
(C) Be lack of qualification of Audit Committee according to charter or regulation of SET 
(D) Terminate from being the Company's committee  

(2) The Audit Committee who wants to resign must submit letter of resignation to the 
Chairman of the Board of Directors in advance at least 1 month with reason and the 
Board of Directors must be persons who approve. The Company will inform SET to know 
with copy of letter of resignation. In case that all Audit Committee retire, the retired 
Audit Committee must act for original positions until new Audit Committee will be in 
position.    

(3) In case that Audit Committee position vacates because other reasons except retire by 
rotation. The Company’s Board of Directors must appoint person with complete qualification 
to be new Audit Committee within 90 days to fulfill the amount of the Audit Committee 
completely as the Company’s Board of Directors specified and replaced person must be 
in position only in the left period of the old Audit Committee has.   
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(F) The number of the Audit Committee meetings, and the attendance of such meetings 
by each Audit Committee member 

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

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

(10) Give opinion in considering appointing, depriving and evaluating performance of the 
staff in internal examination department.  

(11) The Audit Committee has authority to invite executive managing department or related 
staff to share opinion, attend meeting or send related and necessary documents. 

(12) Have authority to employ consultant or outsource person according to the regulation of 
the Company to give opinion or consult if necessary.   

(13) The Audit Committee must evaluate performance by themselves and report results with 
problems in working that may be causes they can’t achieve objectives in setting Audit 
Committee to the Board of Directors every year.   

(14) Revise and adjust charter of the Audit Committee.  
(15) Work other jobs the Board of Directors assigns in the scope of duties and responsibilities 

of Audit Committee.   
 
 Terms for holding office of the Audit Committee 
 

(1) The Audit Committee will hold a position for 3 years. One year period is from the date 
of shareholder’s ordinary meeting that the Audit Committee is nominated to the date of 
shareholder’s ordinary meeting in next year. The committee who vacate could be re-elected. 
Besides retiring by rotation, the committee must retire when; 
(A) Die 
(B) Resign 
(C) Be lack of qualification of Audit Committee according to charter or regulation of SET 
(D) Terminate from being the Company's committee  

(2) The Audit Committee who wants to resign must submit letter of resignation to the 
Chairman of the Board of Directors in advance at least 1 month with reason and the 
Board of Directors must be persons who approve. The Company will inform SET to know 
with copy of letter of resignation. In case that all Audit Committee retire, the retired 
Audit Committee must act for original positions until new Audit Committee will be in 
position.    

(3) In case that Audit Committee position vacates because other reasons except retire by 
rotation. The Company’s Board of Directors must appoint person with complete qualification 
to be new Audit Committee within 90 days to fulfill the amount of the Audit Committee 
completely as the Company’s Board of Directors specified and replaced person must be 
in position only in the left period of the old Audit Committee has.   
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2.2 Executive Committee 
 

As of 31 December 2018, the Executive Committee consists of 7 Directors as follows; 
  

No. Name Position 
1.  Mr. Taksin Tantipijit Chairman of the Executive Committee  
2.  Mr. Monnarit  Tharapongsawas Executive Committee 
3.  Miss Suwanee Chenchitkhachorn Executive Committee 
4.  Mr. Boonlert Santiworanart Executive Committee 
5.  Mr. Prapan Chitrcharoenchai  Executive Committee 
6.  Miss Khanita Khetarun Executive Committee 
7.  Miss Pen Yodkliang Executive Committee 

 

Remark: - Mr. Monnarit Tharapongsawas resolved to appoint as the member of the Executive Committees on August 10, 2018.   
 

 Duties and Responsibilities of the Executive Committee 
 

(1) Control managing of the Company following policy set by the Board of Directors and 
report performance to the Board of Directors. To run the Executive Committee’s meeting, 
it must have committee to join not less than a half of Executive Committee and resolution 
of the Executive Committee must be voted by majority of the meeting.   

(2) Consider annual budget and steps of budget expense to propose to the Company’s 
Board of Directors and control budget according to budget approved by the Company’s 
Board of Directors.  

(3) Consider to adjust Company’s business plan appropriately for Company’s benefits.  
(4) Consider to approve investment and set investment budget according to the authority 

in manual of authority. 
(5) Consider doing contract binding company as authority in manual of authority.  
(6) Be responsible to provide key information of company adequately to use in making 

decision of the Company’s Board of Directors, shareholders including doing reliable 
financial report according to good standard and transparency.   

(7) Consider profit and loss of the Company and propose annual dividend to the Company’s 
Board of Directors. 

(8) Consider to start new business or cancel business for submitting to the Company’s Board 
of Directors. 

(9) Control to provide steps for operator to report event or unusual performance or illegal 
action to the Executive Committee promptly and in case that event has significant impact 
that must be reported to the Board of Directors to resolve in reasonable time.     

(10) Do something for supporting above performance or following Board of Directors’ opinion 
or following authority assigned from the Board of Directors.   

(11) Some cases that are proposed to the meeting of Executive Committee and get resolutions 
and/or approval from the Executive Committee must be reported to the Executive 
Committee in the next meeting of the meeting of the Board of Directors. However, 
the Executive Committee can’t approve transactions that he or person who may have 
conflict has gain and loss or has conflict of interest in other characters with the 
Company and its subsidiaries.     

 

 Terms for holding office of the Executive Committee  
 

The Executive Committee will hold a position for 3  years and hold by rotation of being 
committee and/or holding a position of company executive. The committee who vacate could 
be re-elected.   
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2.3 Risk Management Committee 
 

As of December 31, 2018, the Risk Management Committee consists of 5 members as follows:  
 

 No. Name Position 
1.  Mr.Taksin Tantipijit Chairman of the Risk Management Committee  
2.  Mr. Monnarit  Tharapongsawas Risk Management Committee  
3.  Miss Suwanee Chenchitkhachorn Risk Management Committee  
4.  Mr.Boonlert Santiworanart Risk Management Committee  
5.  Mr. Prapan Chitrcharoenchai Risk Management Committee  

 

 Duties and Responsibilities of the Risk Management Committee 
 

(1) Set and revise policy and frame of organization’s risk management.   
(2) Control and support to perform about organization’s risk management consistent 

with strategy and business aim including changing situation.   
(3) Consider to report result of organization’s risk management and give opinion about 

risk that could be occurred including methods to set control measure or relief and 
develop organization’s risk management system effective continually.   

(4) Report result of organization’s risk management to the committee to know and in 
case there are key factors or events that could affect to the Company significantly, 
they must be report to the Board of Directors to know and consider fastest.   

(5) Join meeting of Risk Management Committee at least 1 time per 3 months.  
(6) Perform other duties as the Board of Directors assign.     

 

 Terms for holding office of the Risk Management Committee 
 

The Risk Management Committee will hold a position for 3years and hold by rotation of 
being committee and/or holding a position of company executive. The committee who vacate 
could be re-elected.   

 
2.4 Nomination and Remuneration Committee 

 

As of December 31, 2018, the Nomination and Remuneration Committee consists of 3 members 
as follows: 

 

No. Name Position 
1.  Mr.Sirichai Towiriyawate Chairman of the Nomination and Remuneration Committee 
2.  Mr.Pornsak Limboonyaprasert Nomination and Remuneration Committee 
3.  Mr.Taksin Tantipijit Nomination and Remuneration Committee 

 

 Duties and Responsibilities of the Nomination and Remuneration Committee 
 

(1) Select person deserved to propose as new committee or nomination managing director 
by setting regulations or nomination methods and select with criteria and transparency 
to propose to the meeting of the Board of Directors and/or the meeting of shareholders 
to approve.   

(2) Consider methods/set remuneration to the committee and managing director by providing 
criteria or methods to set fair and reasonable remuneration to propose to the Board 
of Directors and/or the meeting of the shareholders to approve.   

(3) Perform other duties as the Board of Directors assign.     
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The Nomination and Remuneration Committee has responsible for the Board of Directors 
directly following duties and responsibilities assigned and the Board of Directors still have 
responsible for performance of the Company to outsider.  

  

 Nomination of the Committee and the Executive Committee 
 

The Company has nomination committee peculiarly by the committee would consider to 
select person to be nominated as committee or Executive Committee of the Company and 
will be person with complete qualification following Section 68 of Public Limited Companies 
Act B.E.2535 and announcement of  the Capital Market Supervisory Board announcement 
no. ThorJor.39/2559 in case of asking permission and allow to sell new release stock dated 
on 30 September 2016. 

 

 Composition and Nomination of the Board of Directors 
 

(1) The Board of Directors must comprise not less than 5 committee and committee not 
less than a half of all committee must live in Kingdom of Thailand.   

(2) The Board of Directors comprises Executive Committee, committee who isn’t executive 
and independent director at least one-third and not less than 3 directors. The qualification 
of independent director must be following standard of SET. 

(3) The Board of Directors selects one director from the board to be the Chairman of the 
Board of Directors. In case that the Board of Directors views as proper, the board 
could select one or several directors to be Vice- Chairman. Vice- Chairman has duty 
as specified in regulations of the business that is assigned by Chairman.   

(4) The Board of Directors selects one person to be the secretary of the Board of Directors 
and he/she could be/not to be director as well.   

 

 Composition and Nomination of the Audit Committee 
 

(1) The Audit Committee must comprise independent directors not more than 3 directors.   
(2) The Audit Committee has suitable skills following mission assigns. At least 1 Director 

must have knowledge, understanding or experience about accounting and finance.   
(3) The Board of Directors must select and nominate one Audit Committee to be Chairman 

of the Audit Committee.  
(4) The manager of internal examination department must be secretary of the Audit Committee 

by position. If there is no manager of internal examination department, the Audit Committee 
must select one person to work as secretary of the Audit Committee. 

 

 Composition and Nomination of the Risk Management Committee 
 

(1) The Risk Management Committee must be nominated by the Board of Directors and 
the Risk Management Committee comprises the Board of Directors and/or the Executive 
Committee not less than 3 persons and the Board of Directors will nominate one of the 
Risk Management Committee to be the Chairman of the Risk Management Committee. 

(2) The Risk Management Committee must understand business and has direct experience 
in business to set policy of risk management to cover organization including control 
to have system or procedure to manage risk management to reduce effect to Company’s 
business properly.  

(3) The Risk Management Committee must appoint secretary, the Risk Management Committee 
to be the chief of business support line or person that the Risk Management Committee 
considers he/she deems to be. This person must support and help the performance of 
the Risk Management Committee including preparation for meeting’s agenda, noting 
the meeting report of the Risk Management Committee. 
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 Composition and Nomination of the Nomination and Remuneration Committee   
 

(1) The Nomination and Remuneration Committee comprises Company’s committee at 
least 3 persons and at least 1 person is the independent director and Chairman of the 
Nomination and Remuneration Committee should be independent director.   

(2) The Nomination and Remuneration Committee will hold the positions for 3  years. 
The committee who vacates by rotation could be re-nominated by the Board of Directors 
as well.    

(3) In case that the Nomination and Remuneration Committee position vacates because 
other reasons except retire by rotation as clause ( 2)  such as deprivation from being 
the Board of Directors, resignation or being withdrawn, the Company’s Board of Directors 
must appoint person with complete qualification to be new Nomination and Remuneration 
Committee to fulfill the amount of the Nomination and Remuneration Committee 
completely as specified in charter and replaced person must be in position only in the 
left period of the old Nomination and Remuneration Committee has.   

 

 Composition and Nomination of the Executive Committee 
 

(1) Be nominated from the Board of Directors  
(2) Comprise Company’s committee that is executives or staffs in administrative level 

not less than 3 persons to be the Executive Committee. 
 

 Nomination of the Managing Director 
 

Managing director nominates from nomination of the Board of Directors by selecting 
from person name listed to be Executive Committee during selection and proposing the 
Board of Directors to approve.   

 
3. Supervision of Subsidiary 
 

 The Board of Directors sets mechanism to control subsidiary to maintain benefits from Company’s 
capital by sending person as Company’s representative to be committee, Executive Committee 
and controlling person in subsidiary including setting scope of duties and responsibilities to be 
way in management and setting control mechanism via disclosing financial report and connected 
transactions with those subsidiary by using regulations related to information disclosure and doing 
transaction following criteria and regulations of related organizations. Moreover, there is follow 
up to evaluate and examine concisely via adequate and suitable internal control system to run 
business of subsidiary for Company’s highest benefits. 
   
4. Supervision of the use of Internal Information 
 

 At the meeting of the Board of Directors No.1/2016 ( First meeting after Registering for 
Transformation) on August 11, 2016, the meeting had resolution of using Company’s internal information 
following good corporate governance as follows: 
  

(1) Committee, executive, staff and employee of the Company must perform as follows;  
A. Must keep secret and / or Company’s internal information  
B. Must not disclose secret and / or Company’s internal information or seek benefits of 

oneself or benefits of other person directly and indirectly and whether or not to get 
compensation as well. 

C. Must don’t do any transactions, transferring or receiving transfer Company’s assets 
by using secret and / or Company’s internal information and/or doing any juristic act 
by using secret and / or Company’s internal information that could cause damage to 
the Company directly and indirectly.   
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 Composition and Nomination of the Nomination and Remuneration Committee   
 

(1) The Nomination and Remuneration Committee comprises Company’s committee at 
least 3 persons and at least 1 person is the independent director and Chairman of the 
Nomination and Remuneration Committee should be independent director.   

(2) The Nomination and Remuneration Committee will hold the positions for 3  years. 
The committee who vacates by rotation could be re-nominated by the Board of Directors 
as well.    

(3) In case that the Nomination and Remuneration Committee position vacates because 
other reasons except retire by rotation as clause ( 2)  such as deprivation from being 
the Board of Directors, resignation or being withdrawn, the Company’s Board of Directors 
must appoint person with complete qualification to be new Nomination and Remuneration 
Committee to fulfill the amount of the Nomination and Remuneration Committee 
completely as specified in charter and replaced person must be in position only in the 
left period of the old Nomination and Remuneration Committee has.   

 

 Composition and Nomination of the Executive Committee 
 

(1) Be nominated from the Board of Directors  
(2) Comprise Company’s committee that is executives or staffs in administrative level 

not less than 3 persons to be the Executive Committee. 
 

 Nomination of the Managing Director 
 

Managing director nominates from nomination of the Board of Directors by selecting 
from person name listed to be Executive Committee during selection and proposing the 
Board of Directors to approve.   

 
3. Supervision of Subsidiary 
 

 The Board of Directors sets mechanism to control subsidiary to maintain benefits from Company’s 
capital by sending person as Company’s representative to be committee, Executive Committee 
and controlling person in subsidiary including setting scope of duties and responsibilities to be 
way in management and setting control mechanism via disclosing financial report and connected 
transactions with those subsidiary by using regulations related to information disclosure and doing 
transaction following criteria and regulations of related organizations. Moreover, there is follow 
up to evaluate and examine concisely via adequate and suitable internal control system to run 
business of subsidiary for Company’s highest benefits. 
   
4. Supervision of the use of Internal Information 
 

 At the meeting of the Board of Directors No.1/2016 ( First meeting after Registering for 
Transformation) on August 11, 2016, the meeting had resolution of using Company’s internal information 
following good corporate governance as follows: 
  

(1) Committee, executive, staff and employee of the Company must perform as follows;  
A. Must keep secret and / or Company’s internal information  
B. Must not disclose secret and / or Company’s internal information or seek benefits of 

oneself or benefits of other person directly and indirectly and whether or not to get 
compensation as well. 

C. Must don’t do any transactions, transferring or receiving transfer Company’s assets 
by using secret and / or Company’s internal information and/or doing any juristic act 
by using secret and / or Company’s internal information that could cause damage to 
the Company directly and indirectly.   

  
 
 
 

 

 In order that committee, executive, staff and employee of the Company that know 
about Company’s internal information should be avoid or don’t do any transactions 
about Company’s assets for 1 month before disclosing financial statement to public and 
24 hours after disclosing financial statement or key information to public and these 
regulations including spouse and immature children of the committee, executive, staff 
and employee of the Company. Person who violates these regulations will be considered 
as committing the offence seriously.    

(2) The committee and the executives including Company’s auditor must report of change 
in holding assets of company of themselves and related person to the Securities and 
Exchange Commission according to Section 59.  

(3) The Company has announced for “Regulations of Using Company’s Internal Information” 
to let the executives and the staffs to know thoroughly.   

 
5. Audit Fee 
 
 The Company paid the Audit fee and / or review financial statements to the Auditors as follows: 
 

1. Reviews and Audit Fee 
 

Firetrade Engineering Public Company Limited  
 

   Year 2017 Year 2018 
1. Annual audit fee  Baht 750,000 875,000 

2. Interim Financial Review audit fee Baht 450,000 525,000 

 Total  1,200,000 1,400,000 
 

2. Other Non-Audit Fee 
 

-None- 
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Corporate Social Responsibility 
 

1. Overall Policy 
 

 The Company focuses on performance under ethical framework and good corporate governance, 
having transparency and verifiable following methods of social responsibilities of company specified  
by SET that are 8 principles such as: operation with fairness, anti-corruption, respect for human 
rights, fair treatment to labor, responsibilities for consumer, taking care for environment, community 
development, providing innovation and publicizing innovation from social, environmental and 
stakeholder responsibility operation. 
 

2. Practices and Reporting 
 

 The Company has set social responsibilities, environment and stakeholder as details as follows: 
 

(1) Fair Business Practices 
 

1.1 The Company intends to operate business with honesty and runs business with 
social responsibilities both law, code of conduct and intends to make merit to 
person, community, society and environment and runs business by having standard 
of operation and good control with using ability with carefulness, adequate 
information and having referable evidences including performing following law 
and related regulations strictly.      

1.2 Serving for the customer: the Company will serve for trade partner fairly, not call 
for or receive any unjust benefits. If the Company can’t follow any conditions, 
please inform the trade partners in advance to find problem solving together.   

1.3 Serving for the trade competitor: the Company will serve for trade competitor 
within regulation framework of good competition and not search for confidential 
information of the trade competitor with unfair methods. 

 

(2) Anti-Corruption 
 

2.1 Not to propose compensation, pay bribe, call for or agree or  receive bribe from 
others or other organizations directly or indirectly to have compensation that are 
benefits for each other or hope for benefits related to Company’s works.  

2.2 Not to do improperly transaction related to government officer, person or other 
organization directly or indirectly.  

2.3 Not to donate or pay some money to facilitate or give some supporting money to 
any person or organization for being channel to pay bribe.  

2.4 Not to support money or other benefits directly or indirectly to political parties, 
political group to receive benefits in running business or benefits of themselves or 
their relatives.   

2.5 The Company is in the process of reviewing business activities in line with anti-
corruption to prepare for certification as a member of the Collective Action Coalition 
(Certification) from the Thailand’s Private Sector Collective Action Coalition Against 
Corruption: CAC. 
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(3) Respect for Human Rights 
 

The Company realizes to respect for lives and human dignity of everyone so it provides 
methods to support and urge staffs to act following basic principles of the human rights that 
everyone has equal right regardless differences of gender, race, religion, skin color, position, 
political belief and other belief. The Company focuses on respect for human rights of every 
committee and staffs in organizations and gives staffs a chance to show their opinions and 
complains about individual piracy. 

  

(4) Fair Treatment of Labor 
 

The Company sets method of treatment to staff by the Executive Committee must treat 
to labor fairly, manage works without bias, support creating potential of progress and 
increase staff’s effectiveness of working, provide welfare to staff suitably, serve staff 
frankly, listen to opinion and recommendation reasonably.  Moreover, the Company provides 
channel to get recommendation or complaints from the staffs and provides steps and procedures 
of considering complaints fairly.  

 

(5) Responsibility to consumer 
 

The Company assigns the Executive Committee and staff of the Company to treat customers 
as ethical-business regulations set strictly, takes care and be responsible for customers in the 
aspects of product quality and good service with standard, keeps secret of the customers, 
focuses on fair and equal price setting under Company’s policy of price setting. 

 

(6) Environmental Protection 
 

The Company sets methods to take care for environment inside office and warehouse 
including focuses on and be responsible to community near the Company, runs business 
carefully and must not affect to nearby community’s environment.  
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(7) Community Development 
 

The Company will act or control to have act following law and related regulations and 
social responsibility including cooperating, helping, supporting and volunteering to do 
beneficial activities for community and society both in nearby communities and other 
communities.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(8) Creation and Promotion of Innovation Deriving from Operations with Society, 
Environment and Stakeholder Responsibility   

 

The Company will support to provide innovation both in level of working procedure in 
organization and level of cooperation between organization that means doing things with 
new methods and also means changing in thought and manufacturing to increase value. 
Target of innovation is positive changing to make things better and causes increasing 
products to create highest benefits to society. 
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3. Corporate Social Responsibility Activities 
 

 The Company has done social activities for several years, our staffs always give good 
cooperation such as donating to community nearby warehouse in every new year and donating, 
helping school supplies and donating scholarships to schools in other provinces etc. For social 
benefit activities in 2018, the Company donated to Ban Nokkamin Foundation, Seri Thai Road, 
Khlong Kum Subdistrict, Bueng Kum District, Bangkok. 
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Internal Control and Risk Management   
 
Conclusion Opinion of the Board of Directors about Internal Control 
 
 At the meeting of the Board of Directors No.1/2019 on February 20, 2019, consisted of 3 Audit 
Committee members to join the meeting and the Board of Directors had evaluated and considered 
adequacy of Company’s internal control system according to the evaluation form of adequacy of internal 
control system of the Securities and Exchange Commission by asking information from 5 aspects 
of the executive department: 1) Organization and environment aspect  2) Risk management aspect  
3) Performance control of the executive department aspect 4) Information and communication aspect 
and 5) Monitoring system aspect. 
 
 The Board of Directors had opinion that the Company had adequate internal control system 
and suitable for running business as well and the independent directors and Audit Committee had 
the same opinion with the Board of Directors. The Company followed accepted accounting standard 
of the Securities and Exchange Commission and regulations of SET including having internal 
control system of transaction with major shareholders, committee, Executive Committee or related 
person appropriately and adequately. Preceding the Company considered to approve related 
transaction under considering of highest benefits of the Company. Moreover, the Company also set 
policy to increase carefulness in doing that transaction by considering approving future transaction 
from non-stakeholder only. However, the Board of Directors focused on controlling organization 
to be listed company with Good Corporate Governance truly.  
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Related-Party Transactions 
 

1. Necessity and reasonableness of related party transactions 
 

 The Company and its subsidiary has entered into transactions with parties with potential 
conflicts of interest and related parties which have common shareholders or common directors or 
have related parties of executives, directors and shareholders of the Company as their directors, 
persons with controlling interest or shareholders. 
 

 In this regard, the Audit Committee conducted audits and reviewed the appropriateness and 
reasonableness of these transactions, including their pricing and conditions which should be on an 
arm’s length basis. 
 

2. Related-Party Transaction Approval and Procedure 
 

 The meeting of the Board of Directors No.1/2016 (First meeting after Registering for 
Transformation) on August 11, 2016, resolved to establish a policy and process for approving 
related party transactions between the Company and individuals who have or may have conflict 
of interest on or beneficial interest in the transaction. 
 

 For transactions between the Company and its subsidiary or related parties or parties with 
potential conflicts of interest at present or in the future, if such transactions have the same 
commercial terms as those an ordinary person would agree with any unrelated counterparty under 
similar circumstances through a commercial negotiation that is not influenced by the status as a 
director, an executive or a related party, are based on an arm’s length principle or the market price, 
are governed by reasonable conditions, are verifiable, and do not give rise to expropriation; the 
Company’s management shall have the authority and power to execute such transactions as normal 
in accordance with the principles approved by the Board. A summary report on such transactions 
shall be prepared and submitted to the Audit Committee on a quarterly basis. 
 

 For related-party transactions that are not ordinary transactions, the Company will solicit the 
Audit Committee’s opinions on the necessity and reasonableness of such transactions. If the 
related party transactions are outside the Audit Committee’s areas of expertise, the Company will 
engage independent appraisers, independent experts or auditors in reviewing such transactions and 
share their opinions with the Audit Committee in order that the Audit Committee can make 
decisions or issue recommendations to the Board or the shareholders, as applicable, to support 
their decision-making on the transactions. The Company discloses information about related party 
transactions in the notes to the audited financial statements and discloses the related party 
transactions in the annual registration statement (Form 56-1) and the annual report (form 56-2) of 
the Company in accordance with the rules and the securities and exchange laws. Procedures 
applicable to the approval of related-party transactions must be in compliance with the securities 
and exchange laws, including regulations, notifications, orders or requirements of the Stock 
Exchange of Thailand and persons with potential conflicts of interest in such transactions are not 
entitled to vote on such transactions. 
 

 The Company will adopt the policy of entering into the connected transaction of the Company 
with the person or company concerned. As well the Company has Acquisition and Disposition of 
Assets in writing and in accordance with the Notification of the Capital Market Supervisory Board 
and the rules set by the Securities and Exchange Commission and the Stock Exchange of Thailand. 
Let the staff know in general. 
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3. Approved Principle governing Transactions with Arm’s Length Commercial Terms 
between the Company and Director, Executive or Related Party 

 

 If it becomes necessary for the Company to enter into related party transactions with persons 
with potential conflicts of interest in the future, the Company will apply arm’s length conditions 
and comparable market rates by referring to conditions and prices of transactions that the Company 
has made with third parties operating the same business. The Company will request the Audit 
Committee to render opinions on the prices, fees, necessity and reasonableness of the related party 
transactions. If the related party transactions are outside the Audit Committee’s areas of expertise, 
the Company will engage independent appraisers, independent experts or auditors in reviewing 
such transactions and share their opinions with the Audit Committee in order that the Audit Committee 
can make decisions or issue recommendations to the Board or the shareholders, as applicable, to 
support their decision-making on the transactions. The Company discloses information about 
related-party transactions in the notes to the audited financial statements and discloses related party 
transactions in the annual registration statement (Form 56-1) and the annual report (form 56-2) of the 
Company in accordance with the rules and the securities and exchange laws, including regulations, 
notifications, orders or requirements of the Stock Exchange of Thailand. 
 

 Directors must handle related-party transactions that may arise in the future in accordance 
with established regulations. Directors shall not be involved in any transactions that they or their 
related parties may have conflict of interest and shall report their conflicts of interest to the Board. 
The Company must strictly comply with the securities and exchange laws, the regulations, 
notifications, orders or requirements of the Stock Exchange of Thailand, the requirements 
governing the disclosure of related party transactions and the acquisition or disposal of the assets 
of the Company and its subsidiary, including the accounting standards stipulated by the Federation 
of Accounting Professions. The Company shall refrain from related-party transactions that are not 
in the Company’s ordinary course of business. 
 
4. Investor Protection 
 

 To protect investors, if related party transactions between the Company and parties with 
potential conflicts of interest arise in the future, the Company will present such transactions to the 
Board meeting with the presence of Audit Committee members to ensure that the transactions are 
fair and appropriately priced. The Board is mandated to perform its duties in accordance with the 
securities and exchange laws, the regulations, notifications, orders or requirements of the Stock 
Exchange of Thailand, and the requirements governing the disclosure of related-party transactions 
and the acquisition or disposal of the assets of listed companies. The Company disclose the related 
party transactions made by the Company in the Notes to Financial Statements audited by the 
Company’s auditor. 
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Report of the Audit Committee 
 
Dear Shareholders 
 
 The Auditor Committee of Firetrade Engineering Public Company Limited consists of 3 
expert-independent directors: Mr. Pornsak Limboonyaprasert as the Chairman of Audit Committee, 
Mr. Sirichai Towiriyawate and Mr. Worapon Lopansri as Audit Committee. These three experts 
had knowledge in accounting, management including auditing and performed their duties and 
responsibilities. For the year 2018, the committee had participated in 5 meetings, Audit Committee 
members had participated the meeting with the Auditor, Internal audit and Management. And in 
this number, there was a meeting which was a meeting with the auditor without the management 
attending has participated to audit and consider for these issues as follows:    
 

1. The Audit Committee reviewed quarterly and annually financial statements of the year 
2018 to ensure that the financial statement preparation was in conformity with accounting 
standard under the generally accepted accounting principles and information was disclosed 
correctly, completely and reliably, including the auditor commented to the financial statements  
and propose to the Board of Directors and shareholders. 

2. The Audit Committee reviewed the sufficiency of Company’s internal control system and 
they commented that the Company had good and effective internal control system. 

3. The Audit Committee reviewed the compliance with Securities and Exchange law, The Stock 
Exchange of Thailand’s regulations and related law with Company’s business including 
regulatory requirements.  

4. The Audit Committee reviewed the connected transactions or the transactions that may cause 
conflicts of interests, making them in line with the laws and The Stock Exchange of Thailand’s 
regulations. The committee also disclosed Company’s transaction to have accuracy and 
completeness. This is to ensure such transactions are reasonable and for the highest benefit 
of the Company. 

5. The Audit Committee reviewed the Company to have risk management system appropriately 
and efficiently.  

6. The Audit Committee considered and proposed to appoint the auditors and audit fee for 
the year 2018 to the Board of Directors and this information would be proposed to the 
meeting of the shareholders. The Audit Committee had already considered and had resolution 
to appoint the auditors as follows;  

 
 Mr. Prawit Viwanthananut Certified Public Accountant No.4917 or 
 Mr. Thirdthong Thepmongkorn     Certified Public Accountant No.3787 or 
 Mr. Udom Thanuratpong        Certified Public Accountant No.8501 or 
 Miss Chutima Wongsaraphanchai  Certified Public Accountant No.9622 
 
       From PV Audit  Company Limited and specify for Company’s audit fees for the year 2018 

in the amount of Baht 1.40 million (One million and four hundred thousand baht). The Audit 
Committee had an opinion to propose appointing those auditors as follows;   

 
x In the last fiscal year, the auditors worked with professional knowledge and gave 

advice about internal control systems and risks.     
x Proposed audit fees were appropriate for period of the fiscal year 2018. 
x The auditors had no relationship with the Company and its subsidiary then they had 

freedom in working.  
 

  
 
 
 

 

Report of the Audit Committee 
 
Dear Shareholders 
 
 The Auditor Committee of Firetrade Engineering Public Company Limited consists of 3 
expert-independent directors: Mr. Pornsak Limboonyaprasert as the Chairman of Audit Committee, 
Mr. Sirichai Towiriyawate and Mr. Worapon Lopansri as Audit Committee. These three experts 
had knowledge in accounting, management including auditing and performed their duties and 
responsibilities. For the year 2018, the committee had participated in 5 meetings, Audit Committee 
members had participated the meeting with the Auditor, Internal audit and Management. And in 
this number, there was a meeting which was a meeting with the auditor without the management 
attending has participated to audit and consider for these issues as follows:    
 

1. The Audit Committee reviewed quarterly and annually financial statements of the year 
2018 to ensure that the financial statement preparation was in conformity with accounting 
standard under the generally accepted accounting principles and information was disclosed 
correctly, completely and reliably, including the auditor commented to the financial statements  
and propose to the Board of Directors and shareholders. 

2. The Audit Committee reviewed the sufficiency of Company’s internal control system and 
they commented that the Company had good and effective internal control system. 

3. The Audit Committee reviewed the compliance with Securities and Exchange law, The Stock 
Exchange of Thailand’s regulations and related law with Company’s business including 
regulatory requirements.  

4. The Audit Committee reviewed the connected transactions or the transactions that may cause 
conflicts of interests, making them in line with the laws and The Stock Exchange of Thailand’s 
regulations. The committee also disclosed Company’s transaction to have accuracy and 
completeness. This is to ensure such transactions are reasonable and for the highest benefit 
of the Company. 

5. The Audit Committee reviewed the Company to have risk management system appropriately 
and efficiently.  

6. The Audit Committee considered and proposed to appoint the auditors and audit fee for 
the year 2018 to the Board of Directors and this information would be proposed to the 
meeting of the shareholders. The Audit Committee had already considered and had resolution 
to appoint the auditors as follows;  

 
 Mr. Prawit Viwanthananut Certified Public Accountant No.4917 or 
 Mr. Thirdthong Thepmongkorn     Certified Public Accountant No.3787 or 
 Mr. Udom Thanuratpong        Certified Public Accountant No.8501 or 
 Miss Chutima Wongsaraphanchai  Certified Public Accountant No.9622 
 
       From PV Audit  Company Limited and specify for Company’s audit fees for the year 2018 

in the amount of Baht 1.40 million (One million and four hundred thousand baht). The Audit 
Committee had an opinion to propose appointing those auditors as follows;   

 
x In the last fiscal year, the auditors worked with professional knowledge and gave 

advice about internal control systems and risks.     
x Proposed audit fees were appropriate for period of the fiscal year 2018. 
x The auditors had no relationship with the Company and its subsidiary then they had 

freedom in working.  
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 Summarily, the Audit Committee had performed their duties and responsibilities completely 
as getting approved from the Board of Directors and they agreed the Company had reported 
financial statements and operations correctly. The Company had adequate and effective internal 
control system, internal auditing and risk management. Also the Company performed following 
laws and other regulations including there were disclosure of the connected transactions correctly 
and work performance consistent with good governance adequately.    
 
 
 
 
 
      
 
Mr.Pornsak Limboonyaprasert  
 

Chairman of the Audit Committee 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annual Report 2018

| 63 |

  
 
 
 

 

Report of Nomination and Remuneration Committee 
 
Dear Shareholders 
 
 Firetrade Engineering Public Company Limited nominated Nomination and Remuneration 
Committee consisting of 3 Executives and Independent Directors, the Independent Directors as Chairman 
of the Nomination and Remuneration Committee perform duties according to the Charter of the 
Nomination and Remuneration Committee. Currently, the Nomination and Remuneration Committee 
consists of: 
 

1. Mr. Sirichai Towiriyawate  Chairman of the Nomination and Remuneration  
  Committee / Independent Director  

2. Mr. Pornsak Limboonyaprasert Nomination and Remuneration Committee 
  / Independent Director 

3. Mr. Taksin Tantipijit   Nomination and Remuneration Committee 
  
 In the year of 2018, the Nomination and Remuneration Committee has participated 1 meeting 
to consider various matters as follows: 
 

1. Consider and nominate qualified persons to be Director of the company in place of the Director 
who retire by rotation to propose to the Board of Directors, for proposing to the Annual General Meeting 
of Shareholders for the year 2019 consider appointing as a Director. 
 

2. Consider and scrutinize remuneration for Directors and Senior Management, to propose to 
the Board of Directors for approval. 
 
 The Nomination and Remuneration Committee has performed duties as assigned with integrity, 
prudence, transparent by taking into account the best interests of the company and stakeholders in 
all sectors. 
 
 
 
 
     
 
                                          
                                                          
 

Mr. Sirichai Towiriyawate 
          

Chairman of the Nomination and Remuneration Committee 
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Financial Position and Operating Result 
 

(Unit : In Million Baht) 
 

 Consolidated Consolidated Consolidated 
Summarize financial statements financial statements financial statements 

statements of financial position "Audited" "Audited" "Audited" 
 2016 % 2017 % 2018 % 

Cash and cash equivalents 11.48  2.39% 310.80  35.28% 272.75  29.82% 
Trade and other receivables 195.69 40.71% 220.79 25.07%  255.67  27.95% 
Unbilled receivables 51.31  10.67% 59.15  6.72%       79.17  8.66% 
Inventories 189.71  39.46% 251.39  28.54% 264.88 28.96% 
Other current assets 0.80 0.17% 0.78 0.09% 1.85 0.20% 

Total Current Assets 448.99 93.40% 842.91 95.70% 874.32 95.59% 
Deposits at financial institutions        
     under pledge 4.52  0.94% 4.46  0.51% 4.40 0.48% 
Investment properties 3.91  0.81% 3.91  0.44% 3.91 0.43% 
Equipment 12.46  2.59% 11.42  1.30% 9.15 1.00% 
Intangible assets 4.29  0.89% 4.17  0.47% 3.73 0.41% 
Deferred tax assets 4.10  0.85% 4.08  0.46% 4.90 0.53% 
Other non-current assets 2.46 0.52% 9.87 1.12% 14.24 1.56% 

Total Non-Current Assets 31.74 6.60% 37.91 4.30% 40.33 4.41% 
Total Assets 480.73  100.00% 880.82  100.00% 914.65 100.00% 

Bank overdrafts and short-term        
 borrowings from financial institutions 53.61 11.15%  -  -  -  - 
Trade and other payables 94.59 19.67% 108.35  12.30% 137.09 14.99% 
Income tax payable 7.16 1.49% 10.25  1.16% 14.96 1.63% 
Other current liabilities 2.39 0.50% 8.52 0.97% 5.64 0.62% 

Total Current Liabilities 157.75 32.81% 127.12 14.43% 157.69 17.24% 
Employee benefit obligations      5.08  1.06% 7.93  0.90% 10.37 1.13% 
Other non-current liabilities       2.27  0.47% 2.87 0.33% 3.08 0.34% 

Total Non-Current Liabilities       7.35  1.53% 10.80 1.23% 13.45 1.47% 
Total Liabilities    165.10  34.34% 137.92  15.66% 171.14 18.71% 

       
Authorized share capital 300.00   300.00   300.00   
Issued and paid-up share capital 225.00  46.81% 300.00  34.06% 300.00 32.80% 
Premium on share capital  -  - 346.48  39.34% 346.48 37.88% 
Surplus from business combination        
        under common control 0.10  0.02% 0.10  0.01% 0.10 0.01% 
Retained earnings       
 Appropriated to legal reserve 9.37  1.95% 16.70  1.89% 23.30 2.55% 
 Unappropriated 81.16  16.88% 79.62  9.04% 73.63 8.05% 
Total Shareholders' Equity 315.63 65.66% 742.90  84.34% 743.51 81.29% 
Total Liabilities and Shareholders' Equity 480.73 100.00% 880.82  100.00% 914.65 100.00% 
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(Unit : In Million Baht) 
 

 Consolidated Consolidated Consolidated 
Summarize statements of  financial statements financial statements financial statements 

comprehensive income "Audited" "Audited" "Audited" 
 2016 % 2017 % 2018 % 

Revenues from sales 628.41  76.40%  655.71  67.23%   653.89  64.21% 
Revenues from project works and services 194.15  23.60%  319.62  32.77%   364.47  35.79% 
Revenues from sales and services  822.56  100.00%  975.33  100.00%   1,018.36  100.00% 
Costs of sales of goods 468.41  56.95%  474.58  48.66%   456.91  44.87% 
Costs of project works and services 150.28  18.27%  241.24  24.73%   277.74  27.27% 
Costs of sales and services 618.69  75.22%  715.82  73.39%   734.65  72.14% 
Gross profit 203.87  24.78%  259.51  26.61%   283.71  27.86% 
Other income 6.97  0.85%  11.41  1.17%   10.60  1.04% 
Profit before Expenses 210.84  25.63%  270.92  27.78%   294.31  28.90% 
Distribution costs 58.64  7.13%  63.67  6.53%   70.18  6.89% 
Administrative expenses 42.36  5.15%  47.53  4.87%   61.07  6.00% 
Profit before finance costs and income tax 109.84  13.35%  159.72  16.38%   163.06  16.01% 
Finance costs 1.25  0.15%  1.55  0.16%   -     -    
Profit before income tax 108.59  13.20%  158.17  16.22%   163.06  16.01% 
Tax expense 21.39  2.60%  27.52  2.82%   32.85  3.23% 
Profit for the year 87.20  10.51% 130.65  13.24%  130.21  12.65% 
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(Unit : In Million Baht) 
 

 Consolidated Consolidated Consolidated 
 financial financial financial 

Summarize statements of cash flows statements statements statements 
 "Audited" "Audited" "Audited" 
 2016 2017 2018 

Cash flows from operating activities:    
Profit before income tax 108.59 158.17 163.06 
Adjustments for    

Doubtful accounts (reversal) 2.64  (2.66)  3.32  
Loss on devaluation of obsolete and slow-moving inventories (reversal) (0.86) 0.24   (0.70) 
Depreciation and amortization 3.05  3.94             3.37  
Gain on disposal of assets (1.35)  -           (0.39) 
Loss on written-off equipment 0.05   -  - 
Unrealized (gain) loss on exchange rate 0.45  (0.15)  (0.58) 
Unrealized (gain) loss on measurement fair value of derivatives  - 0.23   (0.16) 
Gain on sales of current investments (0.23)  -  - 
Provision of fine for delay works 0.18   -  - 
Employee benefit obligations 1.28  1.65  2.45 
Interest income (0.38) (0.97)  (3.87) 
Interest expense 1.25  1.55   - 

Change in operating assets (increase) decrease    
Trade and other receivables 11.32  (38.07)  (39.35) 
Unbilled receivables (22.94) (7.84)  (18.71) 
Inventories 29.43  (61.91)  (12.80) 
Other current assets 0.06   0.48   (1.05) 
Deposits at financial institutions under pledge (0.14)  0.04   0.07  
Other non-current assets 0.04  7.74  (4.38) 

Change in operating liabilities increase (decrease)    
Trade and other payables (22.95)  13.70   29.32  
Other current liabilities (0.22)  3.85   (2.76) 
Other non-current liabilities  -  2.87   0.21  

Cash generated from operations 109.27 82.86   117.05  
Income tax paid (18.63) (24.16)  (28.96) 
Net cash provided by operating activities 90.64  58.70   88.09  
Cash flows from investing activities:    
Increase in current investments (30.00)  -  - 
Proceeds from sale of current investments 30.23   -  - 
Purchases of equipment (6.61) (2.31)  (1.61) 
Proceeds from sales of equipment 1.54   -  1.56  
Purchases of intangible assets (2.81) (0.46)  (0.24) 
Interest received 0.36  0.99  3.87 
Net cash provided by (used in) investing activities (7.29) (1.78) 3.58 
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(Unit : In Million Baht) 

 

 Consolidated Consolidated Consolidated 
 financial financial financial 

Summarize statements of cash flows statements statements statements 
 "Audited" "Audited" "Audited" 
 2016 2017 2018 

Cash flows from financing activities:    
Increase (decrease) in bank overdrafts and short-term loans from     
 financial institutions 53.61  (53.61)  - 
Decrease in short-term borrowings from related parties (82.82)  -  - 
Interest paid (2.00) (1.57)  - 
Dividend paid (304.97) (123.90) (129.72) 
Proceeds from initial public offering 200.25  421.48   - 
Net cash provided by (used in) financing activities (135.93) 242.40   (129.72) 
Net increase (decrease) in cash and cash equivalents (52.58) 299.32   (38.05) 
Cash and cash equivalents at beginning of the year 64.06  11.48   310.80  
Cash and cash equivalents at end of the year 11.48  310.80   272.75  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



Annual Report 2018

| 68 |

  
 
 
 

 

Management Discussion and Analysis   
 
Operation Result Analysis 
 
Total revenue  
 
 Total revenue in year 2016, 2017 and 2018 as Baht 829.53 million, Baht 986.74 million and 
Baht 1,028.96 million respectively. The revenues from sales and services in year 2016, 2017 and 
2018 as Baht 822.56 million, Baht 975.33 million and Baht 1,018.36 million respectively. The 
compound average growth rates for 3 years were 11.27% per year.  
 
Revenue from sales  
 
 The revenue from sales in year 2016, 2017 and 2018 as Baht 628.41 million, Baht 655.71 
million and Baht 653.89 million respectively. It was 76.40%, 67.23% and 64.21% of total revenues 
from sales and services in each year respectively. 
 .  
  In year 2017, the revenue from sales was Baht 655.71 million or 67.23% of total revenues from 
sales and services. It increased from year 2016 equal to Baht 27.30 million or increased 4.34%. The 
increased revenue was from increased orders of fire protection system contractor customer’s group 
and the major group of contractors was regular customers.  
 
 In year 2018, the revenue from sales was Baht 653.89 million decreased from the year 2017 
equal to Baht 1.82 million or decreased 0.28%, because the customer group, project owners or end 
users buy less. 
 
Revenues from project works and services 
 
    Revenues from project works and services was divided into 2 types: 1) revenue from project 
works was from full range of fire protection installing services and 2) revenue from other services 
such as examining, repairing and maintaining fire protection system. 
 
 The revenue from project works and services in year 2016, 2017 and 2018 as Baht 194.15 
million, Baht 319.62 million and Baht 364.47 million respectively. It was 23.60%, 32.77% and 
35.79% of total revenues from sales and services in each year respectively. Increased and decreased 
change of revenue from project works and services depended on number of project works and 
value of installing fire protection system projects in each year.    
 
 In year 2017, the revenue from project works and services was Baht 319.62 million or 32.77% 
of total revenues from project works and services, increased from year 2016 equal to Baht 125.47 
million or increased 64.63%. Project revenue ratios were from working in project of high voltage 
terminal stations of EGAT in Khon Kaen, Nakohn Sawan, Phayao, Saraburi and Prachuap Khiri 
Khan Branches. Revenue from projects and revenue from other services was 95.63% and 4.37% 
of total revenues from project works and services respectively. 
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 In year 2018, the revenue from project works and services was Baht 364.47 million or 35.79% 
of revenue from project works and services, increased from year 2017 equal to Baht 44.85 million 
or increased 14.03%, due to more project work to installation continuous for the high voltage power 
station project of the Electricity Generating Authority of Thailand, such as the high voltage power 
station project of the Electricity Generating Authority of Thailand Chachoengsao, Loei, Mukdahan, 
Ubon Ratchathani, Khon Kaen, Chaiyaphum, Lamphun, Songkhla, Phatthalung and Phuket etc., there 
are also sugar factory projects and network operations center and data center. Revenues from project 
works and revenue from other services was 94.33% and 5.67% of total revenues from projects works 
and services, respectively. 
 
Other income 
 
  Other income comprised of interest getting from financial institutes, gain and loss of exchange rates, 
gain on disposal of assets, rental income and other etc. Other income of year 2016, 2017 and 2018 
equal to Baht 6.97 million, Baht 11.41 million and Baht 10.60 million respectively. 
 
Costs of sales and services and Gross profit 
 
Costs of sales and services 
 
 Costs of sales and services in year 2016, 2017 and 2018 as Baht 618.69  million, Baht 715.82 
million and Baht 734.65 million respectively. It was 75.22%, 73.39% and 72.14% of revenue from 
sales and services in each year respectively.    
 
Costs of sales of goods 
 
 Costs of sales of goods comprised of costs of equipment sold, import tax, customs broker 
charge, insurance, and complementary wage. Costs of sales of goods in year 2016, 2017 and 2018  
as Baht 468.41 million, Baht 474.58 million and Baht 456.91 million respectively. The costs of sales 
of goods ratios per revenues from sales was 74.54%, 72.38% and 69.88% respectively.    
  
Costs of project works and services 
 
 Costs of project works and services comprised of cost of equipment installed for projects, 
outsource wage cost, wage of engineer and designer, protection fire system’s repair and maintenance 
service charge and insurance premium of maintenance service. Costs of project works and services 
in year 2016, 2017 and 2018 as Baht 150.28 million, Baht 241.24 million and Baht 277.74 million 
respectively. The costs of project works and services ratios per revenues from project works and 
services was 77.41%, 75.48% and 76.20% respectively.    
  
 
 
 
 
 
. 
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Gross profit and gross profit margin 
   
 The gross profit in year 2016, 2017 and 2018 as Baht 203.87 million, Baht 259.51 million and 
Baht 283.71 million respectively. Gross margin 24.78%, 26.61% and 27.86% of revenue from sales 
and services in each year respectively.  
   

 In year 2016, 2017 and 2018, gross profit the revenue from sales was Baht 160.00 million, Baht 
181.13 million and Baht 196.98 million. Gross margin the revenue from sales were 25.46%, 27.62% 
and 30.12% respectively. In year 2018, had gross profit and gross profit margin the revenue from 
sales increased from 2017 equal to Baht 15.85 million. Gross margin the revenue from sales was 
8.75% were a consequence of the fact that driven mainly by Thai Baht appreciation. As a result, 
the costs of purchase decline from the same period of last year.  
 

  In year 2016, 2017 and 2018, gross profit the revenue from project works and services was Baht 
43.87 million, Baht 78.38 million and Baht 86.73 million respectively. It was gross profit margin equal 
to 22.60%, 24.52% and 23.80% respectively. In year 2018, gross profit increased from year 2017 
equal to Baht 8.35 million and gross profit margin was 10.65% because of 14.03% from those on-
going projects in 2017 and its establishment to obtain more projects in 2018. 
 
Distribution costs and Administrative expenses  
 
 The distribution costs and Administrative expenses in year 2016, 2017 and 2018 as Baht 101.00 
million, Baht 111.20 million and Baht 131.25 million respectively. It was 12.28%, 11.40% and 12.89% 
of total revenue from sales and services respectively. Change details of distribution costs and Administrative 
expenses were as follows: 
  
Distribution costs  
 
 Keys of distribution were salary and welfare of sale representatives, commission, transportation 
and fuel expense, and observe activity expense. The distribution costs in year 2016, 2017 and 2018, 
as Baht 58.64 million, Baht 63.67 million and Baht 70.18 million respectively. It was total revenue 
from sales and services equal to 7.13%, 6.53% and 6.89% respectively. The distribution costs tends 
to increase to the growth of revenue from sales and recruit new staffs to serve business expansion 
in the future. This causes increasing of expenses about staff salary and sale representatives.  
 
Administrative expenses  
 
 Expense of administration were expense on staffs in administrative section, office service 
charge, public utility fees of office, depreciation, warehouse’s rental fees, office’s rental fees and 
audit fees. The cost of distribution in year 2016, 2017 and 2018, as Baht 42.36 million, Baht 47.53 
million and Baht 61.07 million respectively. It was total revenue from sales and services equal to 
5.15%, 4.87% and 6.00% respectively. 
  

 In year 2017, the expense of administration increased from the year 2016 in the amount of 
Baht 5.17 million or 12.20%. This expense was from expense on staffs in administrative section, 
PR consultant fees, depreciation, amortization and allowance for old-fashioned products related 
to accounting policies. The decreasing of expense was from reversing entries of allowance for 
doubtful accounts because the Company got debt repayment.  
 

 In year 2018, the expense of administration increased from the year 2017 in the amount of 
Baht 13.54 million or 28.49%. This expense was from expense on staffs in administrative section, 
expenses to improve internal systems better and has set aside allowance for doubtful accounts for 
debtors who have tracked debt and overdue debt so on. 
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Gross profit and gross profit margin 
   
 The gross profit in year 2016, 2017 and 2018 as Baht 203.87 million, Baht 259.51 million and 
Baht 283.71 million respectively. Gross margin 24.78%, 26.61% and 27.86% of revenue from sales 
and services in each year respectively.  
   

 In year 2016, 2017 and 2018, gross profit the revenue from sales was Baht 160.00 million, Baht 
181.13 million and Baht 196.98 million. Gross margin the revenue from sales were 25.46%, 27.62% 
and 30.12% respectively. In year 2018, had gross profit and gross profit margin the revenue from 
sales increased from 2017 equal to Baht 15.85 million. Gross margin the revenue from sales was 
8.75% were a consequence of the fact that driven mainly by Thai Baht appreciation. As a result, 
the costs of purchase decline from the same period of last year.  
 

  In year 2016, 2017 and 2018, gross profit the revenue from project works and services was Baht 
43.87 million, Baht 78.38 million and Baht 86.73 million respectively. It was gross profit margin equal 
to 22.60%, 24.52% and 23.80% respectively. In year 2018, gross profit increased from year 2017 
equal to Baht 8.35 million and gross profit margin was 10.65% because of 14.03% from those on-
going projects in 2017 and its establishment to obtain more projects in 2018. 
 
Distribution costs and Administrative expenses  
 
 The distribution costs and Administrative expenses in year 2016, 2017 and 2018 as Baht 101.00 
million, Baht 111.20 million and Baht 131.25 million respectively. It was 12.28%, 11.40% and 12.89% 
of total revenue from sales and services respectively. Change details of distribution costs and Administrative 
expenses were as follows: 
  
Distribution costs  
 
 Keys of distribution were salary and welfare of sale representatives, commission, transportation 
and fuel expense, and observe activity expense. The distribution costs in year 2016, 2017 and 2018, 
as Baht 58.64 million, Baht 63.67 million and Baht 70.18 million respectively. It was total revenue 
from sales and services equal to 7.13%, 6.53% and 6.89% respectively. The distribution costs tends 
to increase to the growth of revenue from sales and recruit new staffs to serve business expansion 
in the future. This causes increasing of expenses about staff salary and sale representatives.  
 
Administrative expenses  
 
 Expense of administration were expense on staffs in administrative section, office service 
charge, public utility fees of office, depreciation, warehouse’s rental fees, office’s rental fees and 
audit fees. The cost of distribution in year 2016, 2017 and 2018, as Baht 42.36 million, Baht 47.53 
million and Baht 61.07 million respectively. It was total revenue from sales and services equal to 
5.15%, 4.87% and 6.00% respectively. 
  

 In year 2017, the expense of administration increased from the year 2016 in the amount of 
Baht 5.17 million or 12.20%. This expense was from expense on staffs in administrative section, 
PR consultant fees, depreciation, amortization and allowance for old-fashioned products related 
to accounting policies. The decreasing of expense was from reversing entries of allowance for 
doubtful accounts because the Company got debt repayment.  
 

 In year 2018, the expense of administration increased from the year 2017 in the amount of 
Baht 13.54 million or 28.49%. This expense was from expense on staffs in administrative section, 
expenses to improve internal systems better and has set aside allowance for doubtful accounts for 
debtors who have tracked debt and overdue debt so on. 
 
 

  
 
 
 

 

Net profit and Net Profit Margin  
 
  In year 2016, 2017 and 2018, net profit of the parent company was Baht 84.56 million, Baht 
130.65 million and Baht 130.21 million respectively. It was 10.19%, 13.24% and 12.65% of net 
profit margin of total revenue in each year respectively.  
    
 In year 2018, net profit of the parent company decrease from year 2017 in the amount of 
Baht 0.44 million or 0.34% of decreasing. The most net profit was from decreasing was as mentioned 
earlier.      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annual Report 2018

| 72 |

  
 
 
 

 

Financial Position Analysis  
 
Assets 
 
 Total assets as at December 31, 2016, 2017 and 2018 as Baht 480.73 million, Baht 880.82 million 
and Baht 914.65 million respectively. Key important change of assets, cash and cash equivalents, 
trade and other receivables, unbilled receivables, Inventories and equipment were as follows:    
 

x As at December 31, 2016, 2017 and 2018, the cash and cash equivalents in the amount of 
Baht 11.48 million, Baht 310.80 million and Baht 272.75 million respectively. As at the end 
of the year 2017 and 2018, cash was item from Initial Public Offering (IPO). 

   
x As at December 31, 2016, 2017 and 2018, the trade and other receivables in the amount 

of Baht 195.69 million, Baht 220.79 million and Baht 255.67 million respectively. Net trade 
accounts receivable in the amount of Baht 185.34 million, Baht 213.70 million and Baht 
246.63 million respectively. In order that policy to give term credit to customers around 
30-90 days after delivery or service date. The most cases occurred when during cheque clearing 
system following billing and accepting cheque’s regulations of each account receivable. The 
ordinary period was not over than 2-4 weeks from billing due date. The policy to suspend sale 
on credit for account receivable who overdue more than 12 months, if considered account 
receivable tended to be unpaid for debt and monitored debt repayment strictly with policy 
to consider setting allowance for doubtful accounts in the amount of 100% of account receivable 
with over 1 year overdue or account receivable tended to be unpaid for debt or judgment 
debtor as at December 31, 2016, 2017 and 2018, allowance for doubtful accounts in the amount 
of Baht 7.36 million, Baht 4.12 million and Baht 8.75 million respectively.  

 

 Other accounts receivable comprised of advances paid to installation contractors, other 
prepaid expenses   

 
x As at December 31, 2016, 2017 and 2018, the value of unbilled receivables in the amount of 

Baht 51.31 million, Baht 59.15 million and Baht 79.17 million respectively. Unbilled receivables 
was from perception of project work revenue following percentage of completion but due date 
to issue debt bill had not come yet.   

 
x As at December 31, 2016, 2017 and 2018, the inventories in the amount of Baht 189.71 million, 

Baht 251.39 million and Baht 264.88 million respectively. To serve sale staff’s needs following 
target adequately 

 
x As at December 31, 2016, 2017 and 2018, the equipment lists as furniture, office equipment, 

fixtures, tools and vehicles in the amount of Baht 12.46 million, Baht 11.42 million and Baht 
9.15 million respectively.    
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Liabilities 
 
 Total Liabilities as at December 31, 2016, 2017 and 2018, equal to Baht 165.10 million, Baht 
137.92 million and Baht 171.14 million or 34.34%, 15.66% and 18.71% of total assets respectively.  
There were important changes of liabilities as follows: 
 

x As at December, 31, 2016, 2017 and 2018, the trade and other payables as follows; 
 

(Unit : In Million Baht) 2016 2017 2018 
Trade payable - Related parties 0.08 0.17         0.30  
Trade payable - Others 63.12 87.84      108.62  

Total trade payables 63.20 88.01      108.92  
Other payable 31.39 20.34        28.17  

Total trade and other payables 94.59 108.35      137.09  
 

x Trade payable lists were domestic and foreign trade payables from product ordering to use 
in sale and project works. Payable Conversion Period in year 2016, 2017 and 2018 were 48, 
38 and 48 days respectively.  

 
 Other payable comprised of advance received, accrued commission, accrued expenses 
and other payables.    

 
x Other current liabilities were withholding tax and revenue department payable etc. 

 
x Non-current liabilities comprised of employee benefit obligations, deposit guarantee and deposit 

for damage guarantee. 
 
Shareholder’s Equity 
 
 As at December 31, 2016, 2017 and 2018 shareholder’s equity equal to Baht 315.63 million, Baht 
742.90 million and Baht 743.51 million respectively or 65.66%, 84.34% and 81.29% of total assets 
respectively. There were important changes of shareholder’s equity as follows:  
 

x As at December 31, 2016, 2017 and 2018, the appropriated retained earnings included appropriated 
for legal reserve equal to Baht 9.37 million, Baht 16.70 million and Baht 23.30 million 
respectively and retained earnings unappropriated equal to Baht 81.16 million, Baht 79.62 
million and Baht 73.63 million respectively (retained earnings unappropriated according to 
separated financial statements equal to Baht 65.77 million, Baht 77.78 million and Baht 
71.91 million respectively) Moreover, in year 2017, provided additional dividend payment of 
year 2016 to shareholders in the amount of Baht 63.00 million and provided the interim 
dividend payment of the year 2017 for 2 times to the shareholders as the total amount of 
Baht 60.90 million. In year 2018, provided additional dividend payment of year 2017 to 
shareholders in the amount of Baht 75.60 million and provided the interim dividend 
payment of the year 2018 to the shareholders as the total amount of Baht 54.00 million. 
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x On July 25, 2017, the Company received the proceeds from sell of its initial public offering 
of ordinary shares of Baht 442.5 million (newly issued 150 million ordinary shares at the 
price of Baht 2.95 per share) which was separately recorded as its share capital of Baht 75 
million and premium on shares approximately Baht 346.48 million (net of expense on offering 
of ordinary shares totaling approximately Baht 21 million). The Company had registered the 
increase in paid-up share capital with the Ministry of Commerce on July 25, 2017 with 
issued and paid-up share capital Baht 300 million and the Company’s ordinary shares were 
accepted as the listed securities by The Stock Exchange of Thailand on July 27, 2017.   

 
Cash flows Analysis 
 In year 2016, 2017 and 2018, net cash provided by operating activities equal to Baht 90.64 
million, Baht 58.70 million and Baht 88.09 million respectively. Profitable operation every year. 
 
 In year 2016 and 2017, net cash used in investing activities  in the amount of Baht 7.29 million 
and Baht 1.78 million respectively because there was investment in office decoration and buying office 
equipment to serve increasing staffs including investment in buying intangible assets like computer 
programs to serve for business expansion in the future. In year 2018, net cash provided by investing 
activities in the amount of Baht 3.58 million most of the cash is received from interest on proceeds 
from initial public offering (IPO) that has been deposited with a financial institution. 
 
 In year 2016, net cash used in financing activities in the amount of Baht 135.93 million 
payment of short-term loans from related persons and dividend payment. In year 2017, net cash 
provided by financing activities in the amount of Baht 242.40 million proceeds from initial public 
offering (IPO). In year 2018, net cash used in financing activities in the amount of Baht 129.72 million 
dividend payment only. 
  
 In year 2016, net decrease in cash and cash equivalents in the amount of Baht 52.58 million, 
in year 2017 there was net increase in cash and cash equivalents to be Baht 299.32 million. In year 
2018, net decrease in cash and cash equivalents in the amount of Baht 38.05 million   
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INDEPENDENT AUDITOR’S REPORT 

To the Shareholders of Firetrade Engineering Public Company Limited 

Opinion  

I have audited the consolidated and separate financial statements of Firetrade Engineering Public Company Limited and its 
subsidiary (“the Group”) and of Firetrade Engineering Public Company Limited (“the Company”), which comprise the 
consolidated and separate statements of financial position as at 31 December 2018, and the consolidated and separate 
statements of comprehensive income, consolidated and separate statements of changes in shareholders’ equity and 

consolidated and separate statements of cash flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies. 

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material respect, the 
consolidated and separate financial position of Firetrade Engineering Public Company Limited and its subsidiary and of 
Firetrade Engineering Public Company Limited as at 31 December 2018, and its consolidated and separate financial 
performance and its consolidated and separate cash flows for the year then ended in accordance with Thai Financial 
Reporting Standards. 

Basis for Opinion  

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of 
my report. I am independent of the Group and Company in accordance with the Federation of Accounting Professions’ 
Code of Ethics for Professional Accountants together with the ethical requirements that are relevant to my audit of the 
consolidated and separate financial statements, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
opinion. 
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Key Audit Matters  

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the 
consolidated and separate financial statements of the current period. These matters were addressed in the context of my 
audit of the consolidated and separate financial statements as a whole, and in forming my opinion thereon, and I do not 
provide a separate opinion on these matters. 

Recognition of Revenue from Project Works 

As discussed in Note 3 to the financial statements regarding accounting policies. The Group and Company recognized 
revenue from project works based on the percentage of completion by reference to the project work cost incurred for 
work performed up to date and estimate of total project work cost. Revenue from project works are highly dependent on 
the key factors, the estimated final project work cost and revision for certain events or conditions those occur or expected 
to occur to complete the contract with supplier of the Group including variations result in adjustments of these estimates 
that could give rise to variances in the amounts recognized. Therefore, this matter is considered as a key audit matter 
because revenue from project works recognized is significant and requiring management to exercise significant 
judgement to project work cost. 
I gain understanding and performing test of design the internal controls related to the approach used by the management to 
monitor the estimation of project work cost. I also tested the effectiveness of internal controls related to revenue recognition 
and recording of project cost. I determined the reasonableness of the evaluation of stage of completion, the estimation of 
budget project cost by inquiring with the management about significant difference of actual project costs and the stage of 
completion estimated by engineers and testing the details of actual project cost by tracing to sufficient supporting documents 
and site visits the existence and the reasonableness of stage of completion of individual projects at the year end. 

Other Matter 

The consolidated financial statements of Firetrade Engineering Public Company Limited and its subsidiary and the separate 
financial statements of Firetrade Engineering Public Company Limited for the year ended 31 December 2017, presented 
herein as comparative information, were audited by another auditor whose report thereon dated 20 February 2018, 
expressed an unqualified opinion. 

Other Information 
Management is responsible for the other information. The other information comprises information including in annual 
report but does not include the consolidated and separate financial statements and my auditor’s report thereon, which is 
expected to be made available to me after that date. 
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My opinion on the consolidated and separate financial statements does not cover the other information and I do not and will 
not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or my knowledge obtained in the audit, or otherwise appears to materially misstated.  

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to communicate the 
matter to those charged with governance to make correction the misstatement. 

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate Financial 
Statements  

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

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group and 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group and Company or to cease 
operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group and Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements  

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
Thai Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated and separate financial statements.  
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As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and maintain 
professional skepticism throughout the audit. I also: 

x Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  

x Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group 
and Company’s internal control.  

x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.  

x Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Group and Company’s ability to continue as a going concern. If I conclude that a material uncertainty 

exists, I am required to draw attention in my auditor’s report to the related disclosures in the consolidated and separate 
financial statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the 
audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause the 

Group and Company to cease to continue as a going concern.  

x Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, 
including the disclosures, and whether the consolidated and separate financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

x Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group to express an opinion on the consolidated financial statements. I am responsible for the direction, 
supervision and performance of the group audit. I remain solely responsible for my audit opinion.  

I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that I identify during my audit. 
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I also provide those charged with governance with a statement that I have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on my independence, and where applicable, related safeguards.  

From the matters communicated with those charged with governance, I determine those matters that were of most 
significance in the audit of the consolidated and separate financial statements of the current period and are therefore the key 
audit matters. I describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, I determine that a matter should not be communicated in my report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

 

 

Prawit Viwanthananut  
Certified Public Accountant 
Registration Number 4917 
 
PV Audit Co., Ltd. 
Bangkok, 20 February 2019 
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FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

Note 2018 2017 2018 2017
ASSETS 3
Current Assets

Cash and cash equivalents 5 272,751,233.76   310,797,250.16   272,038,389.84   306,664,712.46   
Trade and other receivables 4, 6 255,665,926.80   220,789,612.44   243,708,287.97   206,687,272.61   
Unbilled receivables 79,167,611.89     59,148,935.28     72,983,521.83     55,814,736.67     
Short-term loans to related party 4 -                           -                           20,000,000.00     19,000,000.00     
Inventories 7 264,882,807.29   251,386,859.04   249,548,864.50   238,780,455.05   
Other current assets 1,848,467.47       784,222.81          1,835,136.11       773,661.71          

Total Current Assets 874,316,047.21   842,906,879.73   860,114,200.25   827,720,838.50   
Non-Current Assets

Deposits at financial institutions under pledge 12 4,401,262.76       4,474,704.47       4,394,521.76       4,347,053.47       
Investments in subsidiary 4, 8 -                           -                           4,848,835.17       4,848,835.17       
Investment properties 9, 26 3,907,032.35       3,907,032.35       3,907,032.35       3,907,032.35       
Equipment 10 9,148,336.25       11,418,164.67     9,056,065.39       11,328,636.25     
Intangible assets 3,732,707.44       4,166,825.54       3,619,534.30       4,039,353.40       
Deferred tax assets 11 4,897,119.90       4,078,481.63       4,677,803.30       3,900,233.92       
Other non-current assets 14,243,150.37     9,868,095.01       11,911,785.64     7,754,135.55       

Total Non-Current Assets 40,329,609.07     37,913,303.67     42,415,577.91     40,125,280.11     
Total Assets 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

Note 2018 2017 2018 2017
3

Current Liabilities
Trade and other payables 4, 13 137,085,130.76   108,351,411.48   131,446,982.98   100,177,966.08   
Income tax payable 23 14,960,330.25     10,251,489.05     11,522,736.41     9,267,129.24       
Other current liabilities 14 5,636,574.08       8,520,741.60       5,081,551.71       7,175,388.78       

Total Current Liabilities 157,682,035.09   127,123,642.13   148,051,271.10   116,620,484.10   
Non-Current Liabilities

Employee benefit obligations 15 10,374,004.00     7,924,654.00       9,897,148.00       7,570,751.00       
 Other non-current liabilities 4 3,076,917.80       2,869,223.25       2,794,683.35       2,590,626.10       

Total Non-Current Liabilities 13,450,921.80     10,793,877.25     12,691,831.35     10,161,377.10     
Total Liabilities 171,132,956.89   137,917,519.38   160,743,102.45   126,781,861.20   

SHAREHOLDERS' EQUITY 
Share capital 16

Authorized share capital
     400,000 หุ้น ในปี 2554 มูลค่าหุ้นละ 10 บาท600,000,000 ordinary shares, Baht 0.50 par value 300,000,000.00   300,000,000.00   300,000,000.00   300,000,000.00   

      Issued and paid-up share capital
    หุ้นสามญั 6,500,000 หุ้น ในปี 2555 และ 600,000,000 ordinary shares, fully paid-up 300,000,000.00   300,000,000.00   300,000,000.00   300,000,000.00   

Premium on share capital 16, 17 346,480,124.86   346,480,124.86   346,480,124.86   346,480,124.86   
Surplus from business combination under common control 98,835.17            98,835.17            98,835.17            98,835.17            
Retained earnings

Appropriated to legal reserve 18 23,300,000.00     16,700,000.00     23,300,000.00     16,700,000.00     
Unappropriated 19 73,633,739.36     79,623,703.99     71,907,715.68     77,785,297.38     

Total Shareholders' Equity 743,512,699.39   742,902,664.02   741,786,675.71   741,064,257.41   
Total Liabilities and Shareholders' Equity 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   
 

LIABILITIES AND SHAREHOLDERS' EQUITY 

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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Other non-current assets 14,243,150.37     9,868,095.01       11,911,785.64     7,754,135.55       

Total Non-Current Assets 40,329,609.07     37,913,303.67     42,415,577.91     40,125,280.11     
Total Assets 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

Note 2018 2017 2018 2017
3

Revenues from sales and services 4 1,018,355,299.71   975,336,001.70      951,751,826.79      923,364,634.24      
Cost of sales and services 4 (734,649,196.09)     (715,825,613.87)     (705,389,976.74)     (686,393,028.71)     
Gross profit 283,706,103.62      259,510,387.83      246,361,850.05      236,971,605.53      
Dividend income 4, 8 -                          -                          21,788,820.90        27,512,848.44        
Other income 4 10,603,943.38        11,409,177.43        11,684,611.38        10,786,323.89        
Distribution costs (70,183,428.98)       (63,664,861.72)       (64,138,777.02)       (58,526,258.74)       
Administrative expenses 4 (61,066,528.07)       (47,532,667.65)       (58,433,262.15)       (46,914,979.40)       
Finance costs -                          (1,554,374.05)         -                          (1,554,374.05)         
Profit before income tax 163,060,089.95      158,167,661.84      157,263,243.16      168,275,165.67      
Tax expense 23 (32,850,054.40)       (27,519,535.57)       (26,940,824.68)       (24,119,726.74)       
Profit for the year 130,210,035.55      130,648,126.27      130,322,418.48      144,155,438.93      

Other comprehensive income (loss) 
Components of other comprehensive income that will not be reclassified to profit or loss
Defined benefit plan actuarial loss -                          (1,194,368.00)         -                          (1,136,349.00)         
Income tax relating to components of other comprehensive -

income that will not be reclassified to profit or loss 23 -                          238,873.60             -                          227,269.80             
Other comprehensive loss for the year - net of tax -                          (955,494.40)            -                          (909,079.20)            
Total comprehensive income for the year 130,210,035.55      129,692,631.87      130,322,418.48      143,246,359.73      

Earnings per share
Basic earnings per share 0.22                        0.25                        0.22                        0.28                        
Weighted average number of ordinary shares (shares) 600,000,000           515,753,425           600,000,000           515,753,425           

Baht
Consolidated financial statements Separate financial statements

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

FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

Note 2018 2017 2018 2017
ASSETS 3
Current Assets

Cash and cash equivalents 5 272,751,233.76   310,797,250.16   272,038,389.84   306,664,712.46   
Trade and other receivables 4, 6 255,665,926.80   220,789,612.44   243,708,287.97   206,687,272.61   
Unbilled receivables 79,167,611.89     59,148,935.28     72,983,521.83     55,814,736.67     
Short-term loans to related party 4 -                           -                           20,000,000.00     19,000,000.00     
Inventories 7 264,882,807.29   251,386,859.04   249,548,864.50   238,780,455.05   
Other current assets 1,848,467.47       784,222.81          1,835,136.11       773,661.71          

Total Current Assets 874,316,047.21   842,906,879.73   860,114,200.25   827,720,838.50   
Non-Current Assets

Deposits at financial institutions under pledge 12 4,401,262.76       4,474,704.47       4,394,521.76       4,347,053.47       
Investments in subsidiary 4, 8 -                           -                           4,848,835.17       4,848,835.17       
Investment properties 9, 26 3,907,032.35       3,907,032.35       3,907,032.35       3,907,032.35       
Equipment 10 9,148,336.25       11,418,164.67     9,056,065.39       11,328,636.25     
Intangible assets 3,732,707.44       4,166,825.54       3,619,534.30       4,039,353.40       
Deferred tax assets 11 4,897,119.90       4,078,481.63       4,677,803.30       3,900,233.92       
Other non-current assets 14,243,150.37     9,868,095.01       11,911,785.64     7,754,135.55       

Total Non-Current Assets 40,329,609.07     37,913,303.67     42,415,577.91     40,125,280.11     
Total Assets 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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 2018 2017  2018 2017
Cash flows from operating activities:
Profit before income tax 163,060,089.95   158,167,661.84   157,263,243.16   168,275,165.67   
Adjustments to reconcile profit before income tax to net cash

provided by (used in) operating activities
Doubtful accounts (reversal) 3,323,562.77       (2,668,368.61)      3,343,562.77       (1,777,968.61)      
Loss on devaluation of obsolete and slow - moving inventories (reversal) (698,459.73)         240,085.75          (800,851.17)         321,952.96          
Depreciation and amortization 3,372,882.37       3,942,694.45       3,321,903.91       3,887,387.34       
Gain on disposal of assets (388,914.05)         (1,446.12)             (388,914.05)         (1,446.12)             
Unrealized gain on exchange rate (584,658.17)         (150,971.11)         (584,658.17)         (153,082.88)         
Unrealized (gain) loss on measurement fair value of derivatives (162,240.19)         227,131.01          (162,240.19)         227,131.01          
Employee benefit obligations 2,449,350.00       1,652,597.00       2,326,397.00       1,557,498.00       
Dividend income -                       -                       (21,788,820.90)    (27,512,848.44)    
Interest income (3,867,797.90)      (966,603.21)         (4,633,620.64)      (1,931,683.44)      
Interest expenses -                       1,554,374.05       -                       1,554,374.05       

Profit from operating activities before change in operating assets and liabilities 166,503,815.05   161,997,155.05   137,896,001.72   144,446,479.54   
Change in operating assets (increase) decrease

Trade and other receivables (39,348,311.46)    (38,071,640.64)    (41,509,615.20)    (30,414,315.01)    
Unbilled receivables (18,707,099.84)    (7,839,727.32)      (15,857,208.39)    (30,140,322.15)    
Inventories (12,797,488.52)    (61,913,581.16)    (9,967,558.28)      (62,170,804.97)    
Other current assets (1,064,244.66)      480,823.03          (1,061,474.40)      139,012.47          
Deposits at financial institutions under pledge 73,441.71            44,946.53            (47,468.29)           (47,053.47)           
Other non-current assets (4,375,055.36)      7,745,093.30       (4,157,650.09)      5,625,833.84       

Change in operating liabilities increase (decrease)
Trade and other payables 29,318,377.45     13,699,895.60     31,853,675.07     10,040,080.49     
Other current liabilities (2,763,944.98)      3,852,141.59       (1,973,614.53)      2,810,507.99       
Other non-current liabilities 207,694.55          2,869,223.25       204,057.25          2,590,626.10       

Cash generated from operations 117,047,183.94   82,864,329.23     95,379,144.86     42,880,044.83     
Income tax paid (28,959,851.47)    (24,162,164.57)    (25,462,786.89)    (18,400,884.18)    
Net cash provided by operating activities 88,087,332.47     58,702,164.66     69,916,357.97     24,479,160.65     

FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018

Baht
Consolidated financial statements Separate financial statements

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

FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

Note 2018 2017 2018 2017
ASSETS 3
Current Assets

Cash and cash equivalents 5 272,751,233.76   310,797,250.16   272,038,389.84   306,664,712.46   
Trade and other receivables 4, 6 255,665,926.80   220,789,612.44   243,708,287.97   206,687,272.61   
Unbilled receivables 79,167,611.89     59,148,935.28     72,983,521.83     55,814,736.67     
Short-term loans to related party 4 -                           -                           20,000,000.00     19,000,000.00     
Inventories 7 264,882,807.29   251,386,859.04   249,548,864.50   238,780,455.05   
Other current assets 1,848,467.47       784,222.81          1,835,136.11       773,661.71          

Total Current Assets 874,316,047.21   842,906,879.73   860,114,200.25   827,720,838.50   
Non-Current Assets

Deposits at financial institutions under pledge 12 4,401,262.76       4,474,704.47       4,394,521.76       4,347,053.47       
Investments in subsidiary 4, 8 -                           -                           4,848,835.17       4,848,835.17       
Investment properties 9, 26 3,907,032.35       3,907,032.35       3,907,032.35       3,907,032.35       
Equipment 10 9,148,336.25       11,418,164.67     9,056,065.39       11,328,636.25     
Intangible assets 3,732,707.44       4,166,825.54       3,619,534.30       4,039,353.40       
Deferred tax assets 11 4,897,119.90       4,078,481.63       4,677,803.30       3,900,233.92       
Other non-current assets 14,243,150.37     9,868,095.01       11,911,785.64     7,754,135.55       

Total Non-Current Assets 40,329,609.07     37,913,303.67     42,415,577.91     40,125,280.11     
Total Assets 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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 2018 2017  2018 2017

FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018

Baht
Consolidated financial statements Separate financial statements

Cash flows from investing activities:
(Increase) decrease in short-term loans to related party -                       -                       (1,000,000.00)      5,800,000.00       
Purchases of equipment (1,608,419.95)      (2,309,825.53)      (1,568,998.05)      (2,297,925.53)      
Proceeds from sales of equipment 1,563,682.68       1,756.08              1,563,682.68       1,756.08              
Purchases of intangible assets (235,284.53)         (465,588.16)         (235,284.53)         (465,588.16)         
Interest received 3,866,895.65       989,131.04          4,629,321.13       1,972,731.82       
Dividend received -                       -                       21,788,820.90     27,512,848.44     

Net cash provided by (used in) investing activities 3,586,873.85       (1,784,526.57)      25,177,542.13     32,523,822.65     
Cash flows from financing activities:

Decrease in bank overdrafts and short-term loans from financial institutions -                       (53,613,513.35)    -                       (53,613,513.35)    
Interest paid -                       (1,564,870.55)      -                       (1,564,870.55)      
Dividend paid (129,720,222.72)  (123,899,965.00)  (129,720,222.72)  (123,899,965.00)  
Proceeds from initial public offering -                       421,480,124.86   -                       421,480,124.86   

Net cash provided by (used in) financing activities (129,720,222.72)  242,401,775.96   (129,720,222.72)  242,401,775.96   
Net increase (decrease) in cash and cash equivalents (38,046,016.40)    299,319,414.05   (34,626,322.62)    299,404,759.26   
Cash and cash equivalents at the beginning of the year 310,797,250.16   11,477,836.11     306,664,712.46   7,259,953.20       
Cash and cash equivalents at the end of the year 272,751,233.76   310,797,250.16   272,038,389.84   306,664,712.46   

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

FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

Note 2018 2017 2018 2017
ASSETS 3
Current Assets

Cash and cash equivalents 5 272,751,233.76   310,797,250.16   272,038,389.84   306,664,712.46   
Trade and other receivables 4, 6 255,665,926.80   220,789,612.44   243,708,287.97   206,687,272.61   
Unbilled receivables 79,167,611.89     59,148,935.28     72,983,521.83     55,814,736.67     
Short-term loans to related party 4 -                           -                           20,000,000.00     19,000,000.00     
Inventories 7 264,882,807.29   251,386,859.04   249,548,864.50   238,780,455.05   
Other current assets 1,848,467.47       784,222.81          1,835,136.11       773,661.71          

Total Current Assets 874,316,047.21   842,906,879.73   860,114,200.25   827,720,838.50   
Non-Current Assets

Deposits at financial institutions under pledge 12 4,401,262.76       4,474,704.47       4,394,521.76       4,347,053.47       
Investments in subsidiary 4, 8 -                           -                           4,848,835.17       4,848,835.17       
Investment properties 9, 26 3,907,032.35       3,907,032.35       3,907,032.35       3,907,032.35       
Equipment 10 9,148,336.25       11,418,164.67     9,056,065.39       11,328,636.25     
Intangible assets 3,732,707.44       4,166,825.54       3,619,534.30       4,039,353.40       
Deferred tax assets 11 4,897,119.90       4,078,481.63       4,677,803.30       3,900,233.92       
Other non-current assets 14,243,150.37     9,868,095.01       11,911,785.64     7,754,135.55       

Total Non-Current Assets 40,329,609.07     37,913,303.67     42,415,577.91     40,125,280.11     
Total Assets 914,645,656.28   880,820,183.40   902,529,778.16   867,846,118.61   

Baht
Consolidated financial statements Separate financial statements

 The accompanying notes are an integral part of these financial statements.
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FIRETRADE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY  
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018  
 

1. GENERAL INFORMATION 

Firetrade Engineering Public Company Limited (“the Company”) was incorporated in Thailand under the Civil and 
Commercial Code on 2 November 1999 and became a public company limited on 8 August 2016. The Company’s 
principal activities are to sales of fire protection equipment and systems, design, installation, repair and maintenance 
the fire protection systems.   

On 27 July 2017, the Company was listed on the Stock Exchange of Thailand. 

The registered office of the Company is at 21/57-58 Soi Soonvijai, Rama 9 Road, Bangkapi Sub-district, Huaykwang 
District, Bangkok.  

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 

The accompanying financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”) 
including related interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”) in 
accordance with generally accepted accounting principles in Thailand. 

The presentation of the financial statements has been made in compliance with the stipulations of the Notification of 
the Department of Business Development dated 11 October 2016, issued under the Accounting Act B.E. 2543. 

The accompanying financial statements have been prepared in the Thai language and expressed in Thai Baht. Such 
financial statements have been prepared for domestic reporting purposes. For the convenience of the readers not 
conversant with the Thai language, an English version of the financial statements has been provided by translating 
from the Thai version of the financial statements.  

The preparation of the financial statements in accordance with Thai Financial Reporting Standards requires 
management to make judgments and estimates that affect the application of policies and reported amounts of assets, 
liabilities, income and expenses. The judgements and estimates are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the 
judgments about carrying amounts of assets and liabilities that are not readily apparent from other sources. Subsequent 
actual results may differ from these estimates. 

The judgements and estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which the estimate is revised, if the revision affects only that period, and in 
the period of the revision and future periods, if the revision affects both current and future periods. 
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BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS 
The consolidated financial statements consisted of the financial statements of Firetrade Engineering Public Company 
Limited, and its subsidiary (together referred to as “the Group”) as follows: 

Subsidiary Located in Business type 2018 2017
Fire Inspector Co., Ltd. Thailand Sales, installation and provide service 99.99 99.99

of fire protection equipment and systems. 

Percentage of holding (%)

All significant intercompany transactions and accounts are eliminated in preparing the consolidated financial 
statements. 
The preparations of the consolidated financial statements have been based on the same accounting policies for the 
same or similar accounting transactions or accounting events. 
Subsidiary is an entity controlled by the Company. The Company is deemed to have control over an investee or 
subsidiary if it has rights, or is exposed, to variable returns from its involvement with the investee, and it has the 
ability to direct the activities that significantly affect the amount of its returns. The financial statements of subsidiary 
are included in the consolidated financial statements from the date that control commences until the date that control 
ceases. 
Changes in application of new and revised TFRS 
Revised TFRS that became effective in the current year 

During the year 2018, the Group has adopted revised TFRS (revised 2017) which are effective for the accounting 
period beginning on or after 1 January 2018. These TFRS were aimed at alignment with the corresponding 
International Financial Reporting Standards, with most of the changes and clarifications directed towards disclosures 
in the note to the financial statements. The adoption of these financial reporting standards does not have any 
significant impact on the Group’s financial statements.  

New and revised TFRS not yet effective 
During the year 2018, the FAP has issued Notification, mandating the use of revised Thai Accounting Standards 
(“TAS”), Thai Financial Reporting Standards (“TFRS”), Thai Standard Interpretations (“TSIC”) and Thai Financial 
Reporting Interpretations (“TFRIC”) (revised 2018) and new TFRS which are effective for the accounting period 
beginning on or after 1 January 2019. These TFRS were aimed at alignment with the corresponding International 
Financial Reporting Standards with most of the changes directed towards clarifying accounting treatment and 
providing accounting guidance for users of the standards.  
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However, the new standard involves changes to key principles, is summarised belows: 

TFRS 15 Revenue from Contracts with Customers 
TFRS 15 which is effective for the financial statements for the period beginning on or after 1 January 2019 supersedes 
the following TAS, TSIC and TFRIC as follows:.  

TAS/ TSIC/TFRIC Topic 
TAS 11 (revised 2017) Construction Contracts 
TAS 18 (revised 2017) Revenue 
TSIC 31 (revised 2017) Revenue – Barter Transactions Involving 

Advertising Services 
TFRIC 13 (revised 2017) Customer Loyalty Programmes 
TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate 
TFRIC 18 (revised 2017) Transfers of Assets from Customers 

The Group is to apply this standard to all contracts with customers unless those contracts fall within the scope of other 
standards. The standard establishes a five-step model to account for revenue arising from contracts with customers, 
with revenue being recognized at an amount that reflects the consideration to which the Group expects to be entitled in 
exchange for transferring goods or services to a customer. The standard requires entities to exercise judgement, taking 
into consideration all of the relevant facts and circumstances when applying each step of the model. 

The management of the Group is assessing the impacts of these TFRS on the financial statements for the year in which 
they are initially applied. 

TFRS related to financial instruments 

During the year 2018, the FAP has issued Notification, mandating the use of a set of 5 TFRSs related to financial 
instruments, which are effective for the financial statements for the period beginning on or after 1 January 2020. 

TAS/TFRS/TFRIC 7RSLF 
TAS 32 )LQDQFLDO�,QVWUXPHQWV��3UHVHQWDWLRQ 
TFRS 7 )LQDQFLDO�,QVWUXPHQWV��'LVFORVXUHV 
TFRS 9 )LQDQFLDO�,QVWUXPHQWV 
TFRIC 16 Hedges of a Net�Investment in a Foreign Operation 
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 

These TFRS related to financial instruments make stipulations relating to the classification of financial instruments 
and their measurement at fair value or amortised cost (taking into account the type of financial instruments, the 
characteristics of the contractual cash flows and the Group’s business model), calculation of impairment of financial 
instruments using the expected credit loss method, and hedge accounting. These include stipulations regarding the 
presentation and disclosure of financial instruments. When the TFRS related to financial instruments are effective, 
some accounting standards, interpretations and guidance which are currently effective will be�cancelled. 
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The management of the Group is assessing the impacts of these TFRS on the financial statements for the year in which 
they are initially applied. 

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The measurement bases used in preparing the financial statements 
Other than those disclosed elsewhere in the summary of significant accounting policies and other notes to the financial 
statements, the financial statements are prepared on the historical cost basis. 

Revenues 
Revenue excluding value added taxes and is arrived at after deduction of trade discounts. 

Sale of goods 

Revenue is recognized in profit or loss when the significant risks and rewards of ownership have been transferred to 
the buyer. No revenue is recognized 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. 

Revenue from project works  

Revenue from project works includes the initial amount agreed in the contract plus any variations in project works, 
claims and incentive payments if revenue is probable incurred and reliable measure. When project works are reliable 
estimated, revenue and cost of project works are recognized in profit or loss in proportion of the stage of completion of 
project works. 

The stage of completion of project work is estimated by reference to the proportion of project work cost is incurred for 
work performed up�to date and estimate of total project work cost.  

If the estimate of project work is unreliable, revenue from project work will be recognized not excess the project work 
cost is incurred and probably recoverable. 

When it is probable that total project work costs will be exceed total revenue from project work, the expected loss of 
project work will be recognized in profit or loss. 

The part of completed project work, which has not yet been delivered for acceptance and billing, is recorded as 
unbilled receivables.  

Rental income 

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

Revenues from service 

Service incomes are recognized when services are rendered. 
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Dividend income 

Dividend income is recognized when the right to receive the dividend is established. 

Interest income and other income 

Interest income and other income are recognized on an accrual basis. 

Expenses  

Operating leases 

Payments made under operating leases are recognized in profit or loss on a straight-line basis over the term of the 
lease. Lease incentives received are recognized in profit or loss as an integral part of the total lease payments made. 
Contingent rentals are charged to profit or loss in the accounting period in which they are incurred. 

Finance costs 

Borrowing costs directly attributable to the acquisition, construction on production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the costs of the respective 
assets. All other borrowing costs are expensed in the period they are incurred. Borrowing costs consist of interest and 
other costs that an entity incurs in connection with the borrowing of funds. 

Other expenses are recognized on an accrual basis. 

Employee benefits 

Short-term benefits 

The Group recognizes salaries, wages, bonus and social security contribution as expenses when incurred. 

Post-employment benefits – defined contribution plan  

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

Post-employment benefits – defined benefit plan 

The employee benefit liabilities in relation to the severance payment under the labor law are recognised as a charge to 
results of operations over the employee’s service year.�  It is calculated by the estimation of the amount of future 
benefit to be earned by the employee in return for the service provided to the Group through the service year up to the 
retirement age in the future years based on the actuarial technique.  The reference discount rate is the yield rate of 
government bonds as at the reporting date. The calculation is based on the actuarial technique using the Projected Unit 
Credit Method. 

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 recognized immediately in profit or loss. The Group recognizes gains and 
losses on the settlement of a defined benefit plan when the settlement occurs. 
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When the actuarial assumptions are changed, the Group recognizes actuarial gains (losses) immediately in other 
comprehensive income. 

Employee Joint Investment Program (“EJIP”) 

The Group establishes Employee Joint Investment Program for the Group’s employees to buy the Company’s shares 
through EJIP as a defined contribution plan. The assets for which are held in a separate assets and are managed by a 
licensed agent. Contributions are made by the Group and its employees. The Group’s contributions to the Program are 
charged to the profit or loss for the year to which they relate. 

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 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 end of reporting period 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 the amounts used for taxation purposes.  

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they 
reverse, using tax rates enacted or substantively enacted at the end of reporting period 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 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 assets and 
liabilities, 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 the end of reporting period date 
and reduced to the extent that it is no longer probable that the related tax benefit will be realised. 
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Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between buyer and seller (market participants) at the measurement date. The Group applied a quoted market price in an 
active market to measure their assets and liabilities that are required to be measured at fair value by relevant financial 
reporting standards. Except in case of no active market of an identical asset or liability or when a quoted market price 
is not available, the Group measured fair value using valuation techniques that are appropriate in the circumstances and 
maximises the use of relevant observable inputs related to assets and liabilities that are required to be measured at fair 
value. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 
the fair value hierarchy into three levels based on categorise of input to be used in fair value measurement as follows: 

Level 1 -  Use of quoted market prices in an observable active market for such assets or liabilities  

Level 2 -  Use of other observable inputs for such assets or liabilities, whether directly or indirectly 

Level 3 - Use of unobservable inputs such as estimates of future cash flows  

At the end of each reporting period, the Group determined whether transfers have occurred between levels within the 
fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on a 
recurring basis. 

Cash and cash equivalents 
Cash and cash equivalents consist of cash on hand, cash at banks, and highly liquid short-term investments that are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 

Trade and other receivables 

Trade and other receivables 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. 

In determining an allowance for doubtful accounts, the management needs to make judgment for estimated losses for 
each outstanding debtor. The allowances for doubtful accounts are determined through a combination of analysis of 
debt aging, collection experience, and taking into account change in the current economic conditions. However, the 
use of different estimates and assumptions could affect the amounts of allowances for receivable losses and 
adjustments to the allowances may therefore be required in the future. 

Inventories 
Inventories are valued at the lower of first-in first-out method cost or net realizable value.  

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their 
present location and condition.  
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Net realizable value is the estimated selling price in the ordinary course of business less the costs to make the sale. 

An allowance is made for obsolete and slow-moving inventories. 

Investments in subsidiary 

Investments in subsidiary in the separate financial statements are accounted for using the cost method less allowance 
for impairment (if any). 

Investment properties 

Investment properties are land held for capital appreciation but not for sale in the ordinary course of business, use in the 
production or supply of goods or services or for administrative purposes. 

Land is stated at cost less allowance for impairment (if any).  

Equipment 

Equipment are stated at cost less accumulated depreciation and allowance for impairment (if any). 

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are included in 
the profit or loss. 

Depreciation 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of assets as follows: 
 Years 

Furniture and office equipment 5�and�10 
Fixtures      5 
Tools       5 
Vehicles 5�and�7 

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

Intangible assets 

Intangible assets are software computer, which are amortized and computed by the straight-line method based on the 
estimated useful lives of the assets for 3 years, 5 years and 10 years. 

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

Impairment of assets  

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 asset’s recoverable amount is estimated.  
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An impairment loss is recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its 
recoverable amount. The impairment loss is recognized in profit or loss.  

Calculation of recoverable amount   

The recoverable amount is the greater of the assets’ fair value less cost to sell or value in use. 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 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 amortization, if no impairment loss had been recognized. 

Provisions 

A provision is recognized in the statement of financial position when the Group has a present legal or constructive 
obligation as a result of a past event, and it is probable that an outflow of economic benefits will be required to settle 
the obligation and a reliable estimate can be made of the amount of the obligation. If the effect is material, 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, where appropriate, the risks specific to the liability.  

Estimate installation project costs 
The Group estimates costs of each installation projects based on details of the installation design, and calculate 
quantity and costs of materials, labour and others which used to complete the projects and accompany with determine 
the trend of changes in those costs. Estimate costs are reviewed regularly and whenever actual costs are significant 
difference from the estimate costs.  

Provision for loss on installation project  
Management exercises judgment to estimate the probable loss of each installation project, based on estimates the 
probable costs by determine progress of installation, actual costs together with changes in costs of materials and 
labour and current situation. 

Provision for warranty 

A provision for warranty is recognized when the goods are sold or services are rendered to the customers. Provision is 
determined based on historical warranty payment experience couple with a review of the possibility factors on 
incurrence of such damage. 
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Foreign currency 

)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV 

Transactions in foreign currencies are converted at the foreign exchange rates ruling at the dates of the transactions.  
Monetary assets and liabilities denominated in foreign currencies at the end of the reporting period are converted to 
Thai Baht at the foreign exchange rates ruling at that date. Forward exchange contracts at the transaction date are 
converted to Thai Baht by using the contract rates. 

Outstanding forward exchange contracts are marked to market by comparing contract rates to forward rates established 
by the contracting bank with the same maturity. At the end of year, the unrealized gains or losses on outstanding 
forward exchange contracts, calculated as described above, are included within other receivables or other payables 
from forward exchange contracts in the statement of financial position. 

Gain or loss on conversion is included in the statement of income. 

Dividends 
Dividends and interim dividend payments are recorded in the consolidated and separate financial statements in the 
period in which they are approved by the Shareholders’ Meeting or the Board of Directors’ Meeting. 

Basic earnings per share 

Basic earnings per share is calculated by dividing profit for the year by the weighted average number of ordinary 
shares outstanding during the year. 

4. RELATED PARTY TRANSACTIONS 

Related parties comprise individuals or enterprises that control, or are controlled by, the Group, whether directly or 
indirectly, or which are under common control with the Group. 

They also include associated companies and individuals or enterprises which directly or indirectly own a voting 
interest in the Group that gives them significant influence over the Group, key management personnel, directors, and 
officers with authority in the planning and direction of the Group’s operations. 

During the years, the Group had significant business transactions with related parties. Such transactions, which are 
summarised below, arose in the ordinary course of businesses and were concluded on commercial terms and agreed 
upon between the Group and those related parties. 
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The significant transactions with related parties for the years ended 31 December 2018 and 2017 were as follows: 

2018 2017 2018 2017
Revenues from sales 

Subsidiary -                     -                     35,054,070.49    14,684,595.04    
Related companies 591,654.00         1,143,878.00      591,654.00         1,143,878.00      

Revenues from services 
Subsidiary -                     -                     3,554,859.07      2,713,544.69      

Dividend income
Subsidiary -                     -                     21,788,820.90    27,512,848.44    

Interest income
Subsidiary -                     -                     785,095.90         983,868.50         

Other income
Subsidiary -                     -                     444,916.29         333,940.00         
Related companies 1,323,318.81      1,326,870.00      1,323,318.81      1,326,870.00      

Purchases of goods
Subsidiary -                     -                     6,609,410.63      5,027,545.88      
Related companies 679,780.00         1,136,845.00      668,080.00         1,132,515.00      

Other services 
Subsidiary -                     -                     -                     199,812.00         
Related companies 101,030.00         30,380.00           101,030.00         16,880.00           

Baht
Consolidated financial statements Separate financial statements

Key management personnel compensation 

Key management personnel compensation the years ended 31 December 2018 and 2017 consisted of: 

2018 2017 2018 2017
Short-term benefits 18,486,524.96    15,304,487.19    16,687,900.86    13,663,892.91    
Post-employment benefits 1,404,331.00      1,159,306.10      1,268,148.00     1,047,091.10     
Total 19,890,855.96    16,463,793.29    17,956,048.86    14,710,984.01    

Baht
Consolidated financial statements Separate financial statements
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The balances with related parties as at 31 December 2018 and 2017 were as follows: 

2018 2017 2018 2017
Trade and other receivables

Fire Inspector Co., Ltd. -                     -                     15,406,272.18    4,194,299.14     
Safety Factory Co., Ltd. 222,225.07         414,034.36         222,225.07        414,034.36        
S.I. Firetrade Co., Ltd. 107,382.88         4,536.80            107,382.88        4,536.80            
Econlite Manufacturing (Thailand) Co., Ltd. -                     12,000.00           -                    12,000.00          

Investments in subsidiary (see Note 8) -                     -                     4,848,835.17     4,848,835.17     
Trade and other payables

Fire Inspector Co., Ltd. -                     -                     46,969.98          -                    
Safety Factory Co., Ltd. 292,217.00         160,865.94         292,217.00        160,865.94        
S.I. Firetrade Co., Ltd. -                     3,424.00            -                    2,140.00            
Econlite Manufacturing (Thailand) Co., Ltd. 12,840.00           7,490.00            12,840.00          3,210.00            

 Other non-current liabilities
Fire Inspector Co., Ltd. -                     -                     22,000.00          22,000.00          
S.I. Firetrade Co., Ltd. 100,000.00         100,000.00         100,000.00        100,000.00        
Safety Factory Co., Ltd. 26,000.00           26,000.00           26,000.00          26,000.00          

Baht
Consolidated financial statements Separate financial statements

 

Short-term loans to related party  

2018 2017
Fire Inspector Co., Ltd. 20,000,000.00    19,000,000.00    

Separate financial statements
Baht
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Movements of short-term loans to related party for the years ended 31 December 2018 and 2017 were as follows: 

2018 2017
Beginning balance 19,000,000.00    24,800,000.00    
Increase 5,000,000.00      9,000,000.00      
Decrease (4,000,000.00)    (14,800,000.00)   
Ending balance 20,000,000.00    19,000,000.00    

Separate financial statements
Baht

The Company has short-term loans to related party�by issuing promissory notes, due at call, with the interest rate of 
4% per annum, without collateral. 

Company relationship 

Company Country Type of relation
Fire Inspector Co., Ltd. Thailand Subsidiary
Safety Factory Co., Ltd. Thailand Common shareholders and directors
S.I. Firetrade Co., Ltd. Thailand Common shareholders and directors
Econlite Manufacturing (Thailand) Co., Ltd. Thailand Common shareholders and directors

 

Bases of measurement for intercompany revenues and expenses 

Pricing policy
Purchases and sales of goods Cost plus mutually agreed margin
Revenues from services - other services Cost plus mutually agreed margin
Dividend income As declared
Interest income Negotiated agreement
Other income Negotiated agreement
Guarantees for the Company’s credit facilities  No guarantee charge
   by directors and directors’ assets
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5. CASH AND CASH EQUIVALENTS 

2018 2017 2018 2017
Cash 59,200.00          55,000.00           50,000.00          50,000.00          
Cash at banks 272,692,033.76  310,742,250.16  271,988,389.84  306,614,712.46  
Total 272,751,233.76  310,797,250.16  272,038,389.84  306,664,712.46  

Baht
Consolidated financial statements Separate financial statements

 
6. TRADE AND OTHER RECEIVABLES 

2018 2017 2018 2017
Trade accounts receivable 255,382,553.12  217,816,599.85  243,476,692.97  204,412,236.05  
Less Allowance for doubtful accounts (8,752,445.31)    (4,117,305.77)    (8,712,445.31)    (4,057,305.77)    
Trade accounts receivable - net 246,630,107.81  213,699,294.08  234,764,247.66  200,354,930.28  

Other receivables
Prepaid expenses 8,374,924.63      5,927,147.05      8,145,945.64      5,816,007.22     
Others 660,894.36         1,163,171.31      798,094.67         516,335.11        

Total 255,665,926.80  220,789,612.44  243,708,287.97  206,687,272.61  

Baht
Consolidated financial statements Separate financial statements

 

Doubtful accounts (reversal) 4,635,139.54     (3,246,793.31)    4,655,139.54     (2,356,393.31)    
For the years ended 31 December 
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As at 31 December 2018 and 2017, the Group had outstanding balances of trade accounts receivable aged by number 
of months as follows: 

2018 2017 2018 2017
Trade accounts receivable
 Current 163,601,772.22  111,588,909.25  142,068,495.49  105,360,895.42  
 Overdue

Less than or equal to 3 months 76,174,922.33    88,954,512.90    85,842,338.91    82,057,084.93    
Over 3 months up to 6 months 4,236,329.57     8,806,312.25     4,236,329.57     8,806,312.25     
Over 6 months up to 12 months 2,781,768.69     5,343,750.82     2,781,768.69     5,124,828.82     
Over 12 months 8,587,760.31     3,123,114.63     8,547,760.31     3,063,114.63     
Total 255,382,553.12  217,816,599.85  243,476,692.97  204,412,236.05  

Baht
Consolidated financial statements Separate financial statements

 
7. INVENTORIES 

2018 2017 2018 2017
Finished goods 236,321,291.45  218,958,086.75  223,194,230.24  211,856,320.78  
Goods in transit 34,340,250.76    38,905,966.94    31,553,642.25    32,923,993.43    
Total 270,661,542.21  257,864,053.69  254,747,872.49  244,780,314.21  
Less Allowance for obsolete and 

slow - moving inventories (5,778,734.92)    (6,477,194.65)    (5,199,007.99)    (5,999,859.16)    
Inventories - net 264,882,807.29  251,386,859.04  249,548,864.50  238,780,455.05  

Baht
Consolidated financial statements Separate financial statements

 

(698,459.73)       240,085.75         (800,851.17)       321,952.96         

For the years ended 31 December 
 Loss on devaluation of obsolete 
     and slow - moving inventories (reversal)
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9. INVESTMENT PROPERTIES 

2018 2017
Cost of land 4,241,578.35     4,241,578.35      
Less Allowance for impairment (334,546.00)       (334,546.00)       
Investment properties - net 3,907,032.35     3,907,032.35      

 Separate financial statements

Baht
Consolidated financial statements and

The Company 

The Company hired Bangkok Valuation & Consultant Co., Ltd. as an independent appraiser to appraise investment 
properties, which has book value in the amount of Baht 3.91 million and the appraisal value in the total amount of 
Baht 16.22�million based on market value according to the appraisal report dated 1 March 2016. 
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10. EQUIPMENT� 

Furniture and 
office equipment Fixtures Tools Vehicles Total

Cost
As at 1 January 2017 9,668,981.55   806,208.84      3,629,600.09     18,057,504.67  32,162,295.15  
Purchases/transfer in 843,223.28      86,327.11        208,957.38        1,171,317.76    2,309,825.53    
Disposals/transfer out (12,392.54)       -                  (512,293.07)       -                   (524,685.61)     
As at 31 December 2017 10,499,812.29  892,535.95      3,326,264.40     19,228,822.43  33,947,435.07  
Purchases/transfer in 970,744.71      -                  604,675.24        33,000.00         1,608,419.95    
Disposals/transfer out (763,142.16)     -                  (207,770.09)       (5,124,607.48)   (6,095,519.73)   
As at 31 December 2018 10,707,414.84  892,535.95      3,723,169.55     14,137,214.95  29,460,335.29  

Accumulated depreciation
As at 1 January 2017 6,183,140.62   352,782.01      2,397,741.60     10,766,686.09  19,700,350.32  
Depreciation 1,099,327.04   171,663.05      467,609.29        1,614,696.35    3,353,295.73    
Disposals/transfer out (12,161.36)       -                  (512,214.29)       -                   (524,375.65)     
As at 31 December 2017 7,270,306.30   524,445.06      2,353,136.60     12,381,382.44  22,529,270.40  
Depreciation 1,111,730.07   178,395.80      388,344.36        1,037,251.83    2,715,722.06    
Disposals/transfer out (731,899.21)     -                  (201,094.21)       (4,000,000.00)   (4,932,993.42)   
As at 31 December 2018 7,650,137.16   702,840.86      2,540,386.75     9,418,634.27    20,311,999.04  

Book value
As at 31 December 2017 3,229,505.99   368,090.89      973,127.80        6,847,439.99    11,418,164.67  
As at 31 December 2018 3,057,277.68   189,695.09      1,182,782.80     4,718,580.68    9,148,336.25    

Baht
Consolidated financial statements
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Furniture and 
office equipment Fixtures Tools Vehicles Total

Cost
As at 1 January 2017 9,488,170.03   806,208.84      3,594,149.43     18,057,504.67  31,946,032.97  
Purchases/transfer in 831,323.28      86,327.11        208,957.38        1,171,317.76    2,297,925.53    
Disposals/transfer out (12,392.54)       -                  (512,293.07)       -                   (524,685.61)     
As at 31 December 2017 10,307,100.77  892,535.95      3,290,813.74     19,228,822.43  33,719,272.89  
Purchases/transfer in 965,744.71      -                  570,253.34        33,000.00         1,568,998.05    
Disposals/transfer out (763,142.16)     -                  (207,770.09)       (5,124,607.48)   (6,095,519.73)   
As at 31 December 2018 10,509,703.32  892,535.95      3,653,296.99     14,137,214.95  29,192,751.21  

Accumulated depreciation
As at 1 January 2017 6,102,212.31   352,782.01      2,381,044.26     10,766,686.09  19,602,724.67  
Depreciation 1,064,710.34   171,663.05      461,217.88        1,614,696.35    3,312,287.62    
Disposals/transfer out (12,161.36)       -                  (512,214.29)       -                   (524,375.65)     
As at 31 December 2017 7,154,761.29   524,445.06      2,330,047.85     12,381,382.44  22,390,636.64  
Depreciation 1,082,661.99   178,395.80      380,732.98        1,037,251.83    2,679,042.60    
Disposals/transfer out (731,899.21)     -                  (201,094.21)       (4,000,000.00)   (4,932,993.42)   
As at 31 December 2018 7,505,524.07   702,840.86      2,509,686.62     9,418,634.27    20,136,685.82  

Book value
As at 31 December 2017 3,152,339.48   368,090.89      960,765.89        6,847,439.99    11,328,636.25  
As at 31 December 2018 3,004,179.25   189,695.09      1,143,610.37     4,718,580.68    9,056,065.39    

Baht
Separate financial statements

 

2018 2017 2018 2017
Depreciation for the years ended 31 December 
was included in administrative expenses 2,715,722.06   3,353,295.73   2,679,042.60   3,312,287.62   

As at  31 December 
the carrying amount before accumulated depreciation 
which have been fully depreciated and still in use 13,016,029.70  14,762,198.34  12,957,547.34  14,743,463.64  

Baht
Consolidated financial statements Separate financial statements
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11. DEFERRED TAX 
 

2018 2017 2018 2017
Deferred tax assets 5,047,946.04      4,078,481.63      4,828,629.44      3,900,233.92      
Deferred tax liabilities (150,826.14)       -                     (150,826.14)       -                     
Deferred tax assets - net 4,897,119.90      4,078,481.63      4,677,803.30      3,900,233.92      

Baht
Consolidated financial statements Separate financial statements

 
Movements of deferred tax assets and liabilities during the years were as follow: 

Other Other
1 January Profit  comprehensive 31 December Profit  comprehensive 31 December

2017 (loss)  income 2017 (loss)  income 2018
Deferred tax assets
Trade and other receivables 1,472,819.80  (649,358.66)  -              823,461.14     927,027.91    -             1,750,489.05  
Unbilled receivables 262,315.35    -                -              262,315.35     (262,315.35)   -             -                 
Inventories 1,247,421.78 48,017.16     -              1,295,438.94  (139,691.95)   -             1,155,746.99  
Investment properties 66,909.20      -                -              66,909.20       -                -             66,909.20      
Provisions 36,000.00      (36,000.00)    -              -                 -                -             -                 
Employee benefit obligations 1,015,537.80  330,519.40   238,873.60  1,584,930.80  489,870.00    -             2,074,800.80  
Others -                 45,426.20     -              45,426.20       (45,426.20)     -             -                 
Total 4,101,003.93  (261,395.90)  238,873.60  4,078,481.63  969,464.41    -             5,047,946.04  
Deferred tax liabilities
Equipment -                 -                -              -                 (118,378.10)   -             (118,378.10)   
Others -                 -                -              -                 (32,448.04)     -             (32,448.04)     
Total -                 -                -              -                 (150,826.14)   -             (150,826.14)   

Baht
Consolidated financial statements
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Other Other
1 January Profit  comprehensive 31 December Profit  comprehensive 31 December

2017 (loss)  income 2017 (loss)  income 2018
Deferred tax assets
Trade and other receivables 1,282,739.80  (471,278.66)  -              811,461.14     931,027.91   -             1,742,489.05  
Unbilled receivables 262,315.35    -                -              262,315.35     (262,315.35)  -             -                 
Inventories 1,135,581.24  64,390.59     -              1,199,971.83  (160,170.24)  -             1,039,801.59  
Investment properties 66,909.20      -                -              66,909.20       -               -             66,909.20      
Employee benefit obligations 975,380.80    311,499.60    227,269.80  1,514,150.20  465,279.40   -             1,979,429.60  
Others -                 45,426.20     -              45,426.20       (45,426.20)    -             -                 
Total 3,722,926.39  (49,962.27)    227,269.80  3,900,233.92  928,395.52   -             4,828,629.44  

Deferred tax liabilities
Equipment -                 -                -              -                 (118,378.10)  -             (118,378.10)   
Others -                 -                -              -                 (32,448.04)    -             (32,448.04)     
Total -                 -                -              -                 (150,826.14)  -             (150,826.14)   

Baht
Separate financial statements

 

12. CREDIT FACILITIES WITH FINANCIAL INSTITUTIONS  

The Group has the credit facilities with financial institutions consisted of: 

Type 2018 2017 2018 2017
Bank overdrafts 1.00              1.00              Fixed deposit Fixed deposit 
Letter of credit/trust receipt/promissory notes 38.00            38.00            MMR, MLR MMR, MLR
Letter of guarantee 53.00            53.00            1% - 1.75% 1% - 1.75%
Forward exchange contracts 14.39            14.39            - -

Facilities (Million Baht) Referred interest rate (% per annum)

Bank deposits of the Company and director were used as collateral for the credit facilities with financial institutions and 
personal guarantee by the directors in the full amount.  
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13. TRADE AND OTHER PAYABLES  

2018 2017 2018 2017
Trade accounts payable 108,917,322.69  88,007,803.11    105,538,295.82  80,670,471.47    

Other payables
   Accrued expenses 12,547,295.58    10,919,744.67    11,440,207.09    10,179,492.91    
   Deferred income 13,755,276.25    9,194,218.19     12,676,558.25    9,098,784.19     
   Others 1,865,236.24     229,645.51        1,791,921.82      229,217.51        
Total 137,085,130.76  108,351,411.48  131,446,982.98  100,177,966.08  

Baht
Consolidated financial statements Separate financial statements

 
 

14. OTHER CURRENT LIABILITIES 

2018 2017 2018 2017
Revenue Department payable 5,610,617.72        8,374,562.70      5,055,595.35     7,029,209.88      
Others 25,956.36             146,178.90         25,956.36          146,178.90         
Total 5,636,574.08        8,520,741.60      5,081,551.71     7,175,388.78      

Baht
Consolidated financial statements Separate financial statements
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15. EMPLOYEE BENEFIT OBLIGATIONS 

Movement of the present value of employee benefit obligations for the years ended 31 December 2018 and 2017 was as 
follows: 

2018 2017 2018 2017
Post-employment benefit plan
Beginning balance as at 1 January 7,924,654.00     5,077,689.00     7,570,751.00     4,876,904.00     
Included in profit or loss :

Current service cost 2,232,318.00     1,492,441.00     2,119,741.00     1,404,390.00     
Interest cost 217,032.00        160,156.00        206,656.00        153,108.00        

Included in other comprehensive income:
Actuarial (gain) loss arising from:

Demographic assumptions changes -                    859,366.00        -                    827,173.00        
Financial assumptions changes -                    595,153.00        -                    552,819.00        
Experience adjustments -                    (260,151.00)       -                    (243,643.00)       

Ending balance as at 31 December 10,374,004.00    7,924,654.00     9,897,148.00     7,570,751.00     

Baht
Consolidated financial statements Separate financial statements

As at 31 December 2018 and 2017, the weighted average duration of the liabilities for post-employment benefits in the 
consolidated and separate financial statements is approximately 14.87 years and 18.29 years, respectively. 

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term employee 
benefit obligations as at 31 December 2018 and 2017 are summarized belows: 

Increase Decrease Increase Decrease
Discount rate (1 percent movement) (1,311,793.00)      1,567,623.00      (1,240,057.00)    1,481,396.00      
Salary increase rate (1 percent movement) 1,575,460.00        (1,339,392.00)    1,487,970.00     (1,265,585.00)     
Turnover rate (1 percent movement) (1,433,539.00)      760,020.00         (1,354,452.00)    714,363.00         

Baht

Consolidated financial statements Separate financial statements
2018
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Increase Decrease Increase Decrease
Discount rate (1 percent movement) (850,881.00)         1,011,891.00      (805,546.00)       957,362.00         
Salary increase rate (1 percent movement) 1,019,707.00        (870,140.00)       964,144.00        (823,362.00)        
Turnover rate (1 percent movement) (938,311.00)         489,805.00         (887,882.00)       459,964.00         

Baht

Consolidated financial statements Separate financial statements
2017

 
The principal assumptions used in determining provision for retirement benefit on an actuarial basis as at 31 December 
2018 and 2017 (expressed as weighted averages) are shown belows: 

Consolidated Separate
financial statements financial statements

Discount rate 2.73%, 2.93% 2.73%
Salary increase rate 8% 8%
Turnover rate 0% - 33% 0% - 33%

The Group�made defined benefit plan in accordance with severance payment as the labor law which entitled retired 
employee within work service year in various rates, such as more than 10 years to receive severance payment not less 
than 300 days or 10 months of the last month salary. 

On 13 December 2018, The National Legislative Assembly passed a resolution approving the draft of a new Labour 
Protection Act, which is in the process being published in the Royal Gazette. The new Labour Protection Act stipulates 
additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty years or 
more. Such employees are entitled to receive compensation of not less than that of the last 400 days, based on the final 
wage rate. This change is considered a post-employment benefits plan amendment and the Group has additional 
liabilities for post-employment benefits of Baht 2.79 million in the consolidated financial statements and Baht 2.68 million 
in the separate financial statements. The Group will reflect the effect of the change by recognising past services costs as 
expenses in the profit or loss of the period in which the law is effective. 

16. SHARE CAPITAL  
On 25 July 2017, the Company received the proceeds from sell of its initial public offering of ordinary shares of Baht 
ŜŜŚ.ŝ million (newly issued 150 million ordinary shares at the price of Baht 2.95 per share) which was separately 
recorded as its share capital of Baht 75 million and premium on share capital approximately Baht śŜŞ.ŝ million (net of 
expenses on offering of ordinary shares totaling approximately Baht 21 million) as the separate item under 
“Shareholders’ equity” in the statement of financial position.  
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The Company registered the increase in paid-up share capital with the Ministry of Commerce on 25 July 2017 and the 
Company’s ordinary shares were accepted as the listed securities by the Stock Exchange of Thailand on 27 July 2017. 

17. SHARE PREMIUM 

Section 51 of the Public Limited Companies Act B.E. 2535 requires companies to set aside share subscriptions 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. 

18. LEGAL RESERVE 

According to the Public Limited Companies Act, the Company is required to set aside as a statutory reserve of at least 
5% of its net profit for the year less the deficit brought forward (if any) until the reserve reaches 10% of the registered 
share capital. 

19. DIVIDEND PAYMENT 

The Company 

The Ordinary General Meeting of Shareholders held on 10 March 2017, a resolution was passed authorizing the payment 
of dividend at the rate of Baht 0.14 per share, in the total amount of Baht 63 million. 

The Board of Directors’ Meeting held on 12 May 2017, a resolution was passed authorizing the payment of dividend at 
the rate of Baht 0.042 per share, in the total amount of Baht 18.90 million. 

The Board of Directors’ Meeting held on 8 November 2017, a resolution was passed authorizing the payment of 
dividend at the rate of Baht 0.07 per share, in the total amount of Baht 42 million. 

The Ordinary General Meeting of Shareholders held on 4 April 2018, a resolution was passed authorizing the payment 
of dividend at the rate of Baht 0.126 per share, in the total amount of Baht 75.60 million. 

The Board of Directors’ Meeting held on 10 August 2018, a resolution was passed authorizing the payment of dividend 
at the rate of Baht 0.09 per share, in the total amount of Baht 54 million. 

The Subsidiary 

The Ordinary General Meeting of Shareholders held on 21 March 2017, a resolution was passed authorizing the payment 
of dividend at the rate of Baht 949 per share, in the total amount of Baht 18.98 million. 

The Board of Directors’ Meeting held on 1 December 2017, a resolution was passed authorizing the payment of 
dividend at the rate of Baht 426.78 per share, in the total amount of Baht 8.53 million. 

The Ordinary General Meeting of Shareholders held on 18 April 2018, a resolution was passed authorizing the payment 
of dividend at the rate of Baht 245.45 per share, in the total amount of Baht 4.91 million. 

The Board of Directors’ Meeting held on 5 June 2018, a resolution was passed authorizing the payment of dividend at 
the rate of Baht 144.10 per share, in the total amount of Baht 2.88 million. 
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The Board of Directors’ Meeting held on 30 November 2018, a resolution was passed authorizing the payment of 
dividend at the rate of Baht 700 per share, in the total amount of Baht 14 million. 

20. PROVIDENT FUND 

The Group and its employees jointly registered a provident fund scheme under the Provident Fund Act B.E. 2530. The 
fund is contributed to by both the employees and the Group.  The Fund is managed by BBL Asset Management Co., Ltd. 
This Fund is registered under the conditions of Ministry of Finance and the fund is managed by the approved fund 
manager. In 2018, the Group paid contribution to the Fund in the amount of Baht 1.98 million (2017: Baht 1.80 million) 
in the consolidated financial statements and Baht 1.86 million (2017: Baht 1.70 million) in the separate financial 
statements. 

21. EMPLOYEE JOINT INVESTMENT PROGRAM (EJIP) 

On 13 September 2018, The Company received the approval of Employee Joint Investment Program (“EJIP”) from 
Securities and Exchange Commission. EJIP is an investment program for accumulative buying of the Company’s shares 
on a periodic basis by the employees of the Company and its subsidiary, established to serve as another mean of 
compensating the Company and subsidiary’s employees and effective for the period from October 2018 to September 
2021. Total expense recognised for the program for the year ended 31 December 2018 amounted to Baht 0.38 million�in 
the consolidated financial statements and amounted to Baht 0.35 million in the separate financial statements. 

22. EXPENSES BY NATURE 
Significant expenses by nature for the years ended 31 December 2018 and 2017 was as follows: 

2018 2017 2018 2017
Purchases of merchandise 607,099,709.12  628,339,647.55  584,615,515.72  611,172,661.49  
Changes in merchandise (17,361,644.70)   (43,432,068.07)   (11,336,349.46)   (46,074,437.79)  
Employee expenses 116,534,339.12  102,379,280.60  111,375,656.35  97,938,253.10    
Contractor charges 97,132,736.95    87,418,811.12    85,522,846.26    78,190,444.27    
Rental and  office service charges 7,249,636.67      6,605,293.95      7,220,354.79      6,579,975.91     
Transportation - out expenses 7,505,109.42      7,090,512.03      7,112,009.42      6,792,202.03     
Depreciation and amortization expenses 3,372,882.37      3,942,694.45      3,321,903.91      3,887,387.34     

Baht
Consolidated financial statements Separate financial statements
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23. IAT EM CNI  

Tax expense recognized in profit or loss for the years ended 31 December 2018 and 2017 as follows: 
 

2018 2017 2018 2017
Current tax
Current year 33,668,692.67  27,258,139.67  27,718,394.06  24,069,764.47  

Deferred tax  
Movements in temporary differences (818,638.27)     261,395.90      (777,569.38)     49,962.27        
Tax expense 32,850,054.40  27,519,535.57  26,940,824.68  24,119,726.74  

Baht
Consolidated financial statements Separate financial statements

Tax recognised in other comprehensive income for the years ended 31 December 2018 and 2017 as follows: 

2018 2017 2018 2017
Employee benefit obligations -                  238,873.60      -                  227,269.80      

Baht
Consolidated financial statements Separate financial statements

Reconciliation of effective tax rate 
 

Tax rate Tax rate
(%) Baht (%) Baht

Profit before income tax 163,060,089.95 158,167,661.84

Income tax using the corporate tax rate 20 32,612,017.99    20 31,633,532.37    
Expenses not deductible for tax purposes 1,534,506.38      113,841.77         
Addition expenses deductible for tax purposes (524,903.41)       (4,377,083.01)    
Effects of elimination entries on consolidation 47,071.71           (112,151.46)       
Current tax 21 33,668,692.67    17 27,258,139.67    
Movement in temporary differences (818,638.27)       261,395.90         
Tax expense 20 32,850,054.40    17 27,519,535.57    

Consolidated financial statements
2018 2017
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Tax rate Tax rate
(%) Baht (%) Baht

Profit  before income tax 157,263,243.16 168,275,165.67

Income tax using the corporate tax rate 20 31,452,648.63    20 33,655,033.13    
Expenses not deductible for tax purposes 1,138,504.39      284,475.51         
Revenues granted income tax exemption (4,357,764.18)     (5,502,569.78)     
Addition expenses deductible for tax purposes (514,994.78)        (4,367,174.39)     
Current tax 18 27,718,394.06    14 24,069,764.47    
Movement in temporary differences (777,569.38)        49,962.27           
Tax expense 17 26,940,824.68    14 24,119,726.74    

Separate financial statements
2018 2017

 
24.  SEGMENT INFORMATION  

Operating segment information is reported in a manner consistent maker in order to make decisions about the allocation 
of resources to the segment and assess its performance. The chief operating decision maker has been identified as the 
directors of the Company. 

The Group operated in two main business segments, namely sales of fire protection equipment and systems and project 
works and services (design, installation, repair and maintenance�of fire protection systems). Its operations are in a single 
geographic area primarily in Thailand which consider, basing on the types of activities, the operating income and 
expenses for the years ended 31 December 2018 and 2017 were as follows: 

2018 2017 2018 2017 2018 2017
Revenues 653,885,262.32  655,717,273.44  364,470,037.39   319,618,728.26  1,018,355,299.71 975,336,001.70  
Cost (456,910,306.49) (474,582,948.87) (277,738,889.60) (241,242,665.00) (734,649,196.09)   (715,825,613.87) 
Gross profit 196,974,955.83  181,134,324.57  86,731,147.79    78,376,063.26    283,706,103.62    259,510,387.83  

From sales From project works and services Total
Baht
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25.  FINANCIAL INSTRUMENTS 

The Group has no policy to speculate or trade in any financial instrument derivatives. 

Accounting policies 

Details of significant accounting policies, methods adopted, including the bases on which income and expenses are 
recognized, in respect of each class of financial assets or financial liabilities are disclosed in Note 3. 

Interest rate risk 

Interest rate risk arises from the fluctuation of market interest rates in the future, which may have a negative effect to 
operations and cash flow of the Group. The Group’s management believes that the interest risk is minimal because the 
Group’s short-term borrowings bear interest at or approximated the floating market interest rates. 

Foreign currency risk 

The Group has trade accounts payable denominated in foreign currencies, giving rise to the exposure on market risk 
from changes in exchange rates. The Group entered into certain forward exchange contracts to manage its foreign 
exchange risk. The Group, however, is exposing to currency risk for those without forward exchange contracts. 

As at 31 December 2018 and 2017, the Group had liabilities in foreign currencies as follows: 

2018 2017 2018 2017
Hedging

US Dollars                                                                               600,000.00           500,000.00           600,000.00           500,000.00           
Non-Hedging

Euro 55,797.00             -                       55,797.00             -                       
US Dollars                                                                               1,231,925.97        1,267,698.51        1,146,485.97        1,080,180.36        
Singapore Dollars 74,607.00             -                       74,607.00             -                       
Pound sterling 475.20                  -                       475.20                  -                       

Separate financial statementsConsolidated financial statements
Foreign currencies

The Company had forward exchange bought contracts for foreign trade payables. As at 31 December 2018, the 
Company had outstanding forward bought contracts in the amount of USD 0.60�million which have maturity date in 
January 2019. 
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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 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 requesting trade credit from the Group. The Group’s management believes 
that there were no significant credit risk and exposure to credit risk shall not exceed the amount of allowance for 
doubtful accounts (if any) recorded in the statement of financial position.  

Liquidity risk 

The Group manages its liquidity risk by maintaining the level of cash and cash equivalents deemed adequate to finance 
the Group’s operations and investments and to mitigate the effects of fluctuations in cash flows with leaning to cash 
flows from operating activities and financing activities. 

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, also monitors the level of 
dividends to ordinary shareholders. 

Fair value  
Most of the financial assets are cash and cash equivalents, trade and other receivables which are short-term credit. Most 
of the financial liabilities are trade and other payables. The carrying amount of the financial assets and financial 
liabilities are not significantly different from their fair value. 

26. FAIR VALUE HIERARCHY 
As at 31 December 2018 and 2017, the Company had the assets and liabilities that were measured or disclosed at fair 
value using different levels of inputs as follows: 

Level 1 Level 2 Level 3 Total
Assets measured at fair value
Foreign currency forward contracts -                  162,240.19            -                  162,240.19            
Assets for which fair value are disclosed
Investment properties -                  16,217,000.00       -                  16,217,000.00       

Baht
2018

Consolidated financial statements and Separate financial statements
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Level 1 Level 2 Level 3 Total
Liabilities measured at fair value
Foreign currency forward contracts -                  (227,131.01)          -                  (227,131.01)          
Assets for which fair value are disclosed
Investment properties -                  16,217,000.00       -                  16,217,000.00       

Baht
2017

Consolidated financial statements and Separate financial statements

During the years, there were no transfers within the fair value hierarchy. 

27. COMMITMENTS AND CONTINGENT LIABILITIES 
As at 31 December 2018 the Group had commitments as follows: 

The Company 

27.1 Letters of guarantee issued by banks for goods and installation of system service agreement in the amount of  
Baht 29.ŜŜ million. 

27.2 Payment under office and warehouse rental agreements with other companies as follows:� 

Period Rental and service (Thousand Baht)
1 year 3,586

2 - 5  years 418  
27.3 Payment under service agreements in the amount of Baht 27.49 million.  

The Subsidiary 
27.4 Letters of guarantee issued by banks for goods and installation of system service agreement in the amount of ����

Baht 4.81 million. 

27.5 Payment under service agreements in the amount of Baht 0.04 million.  
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28. RECLASSIFICATION 

The Group reclassified certain accounts in the financial statements for the year ended 31 December 2017 to conform 
with the presentation of the financial statements of this period which consisted of: 

Before After Before After
reclassification Reclassification reclassification reclassification Reclassification reclassification

Statements of financial position
Trade and other receivables 228,994,496.17  (8,204,883.73)  220,789,612.44  212,713,648.93  (6,026,376.32)  206,687,272.61  
Short-term loans 
   to related party -                    -                  -                     19,064,547.95    (64,547.95)      19,000,000.00    
Other current assets 481,644.78        302,578.03      784,222.81         471,083.68         302,578.03      773,661.71         
Other non-current assets 1,965,789.31     7,902,305.70   9,868,095.01      1,965,789.31      5,788,346.24   7,754,135.55      
Other current liabilities 11,389,964.85    (2,869,223.25)  8,520,741.60      9,766,014.88      (2,590,626.10)  7,175,388.78      
Other non-current liabilities -                    2,869,223.25   2,869,223.25      -                     2,590,626.10   2,590,626.10      
Statements of comprehensive income 
Gain on exchange rate 4,761,484.63     (4,761,484.63)  -                     4,416,156.33      (4,416,156.33)  -                     
Other income 6,647,692.80     4,761,484.63   11,409,177.43    6,370,167.56      4,416,156.33   10,786,323.89    

Separate financial statements
Baht

Consolidated financial statements

 

29. EVENTS AFTER THE REPORTING PERIOD 

The Company 
The Board of Directors’ Meeting held on 20 February 2019, passed resolutions as follows: 

x To propose for approval at the Ordinary General Meeting of Shareholders, to pay dividends at the rate of ���
Baht 0.11 per share in the totaling amount of Baht 66 million. 

x To purchase the land in the amount of Baht 112.50 million to build a warehouse of the Company. 
x To approve the subsidiary to increase the registered capital and the Company acquires the increasing ordinary 

shares of the subsidiary with the existing 99.99 percentage of holding. 

The Subsidiary 
The Board of Directors’ Meeting held on 25 January 2019, a resolution was passed to increase the share capital from the 
existing capital of Baht 2 million to Baht 10 million by issuing new 80,000 ordinary shares at the par value of ����������
Baht 100 each.  
 

30. APPROVAL OF THE FINANCIAL STATEMENTS 

These financial statements have been approved for issue by the Company’s Board of Directors on 20 February 2019. 
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General Information 
 

 
 
 
 
 

Company’s name in English : Firetrade Engineering Public Company Limited 
Symbol : FTE 
Registered Number : 0107559000397 
Type of Business : Importer and distributor of products related to  full 

range of fire protection services comprise of:                
1) fire protection equipment systems 2) fire suppression 
system 3) fire alarm system including designing, selling, 
sourcing, installing, examining, repairing and  
maintaining of fire protection equipment systems and 
related fire protection systems. 

Head Office : No. 21/57-58 Soi Soonvijai, Rama 9 road, Bangkapi        
Sub-district, Huaykwang District, Bangkok 10310  

Tel. : 02-641-4707-12 
Fax. : 02-203-0533, 02-203-0282 
Website : www.firetrade.co.th 
Industry : Service 
Sector : Commerce 
First Trading Date : 27 July, 2017  
Authorized share capital : Baht 300 million  (Three hundred million baht only) 
Issued and paid-up share capital : Baht 300 million (Three hundred million baht only) 
Ordinary shares : 600 million ordinary shares 
Par value : Baht 0.50 per share 
   
Referred persons:   
Auditor : PV Audit  Company Limited   

No. 100/19, 14th Floor, Vongvanich B Building, Rama 9 Road,  
Huaykwang District, Bangkok 10310 
Tel. 02-645-0080  
Fax. 02-645-0020 

Securities Registrar  : Thailand Securities Depository Co., Ltd.  
1st floor of  The Stock Exchange of Thailand  building, 
Tower B, No.93, Ratchadaphisek Road, Dindaeng    
Sub-district,  Dindaeng District, Bangkok, 10400 
Tel. 02-009-9000   
Fax. 02-009-9991 
TSD Call center : 02-009-9999 






